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CITY BANK 
FARMERS TRUST 
COMPANY 


22 William Street New York 


EXECUTOR TRUSTEE 
TRANSFER AGENT 


CUSTODIAN OF SECURITIES 


REGISTRAR 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


Chicago London 





CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 


NEW YORK CHICAGO 
SAN FRANCISCO 


Affiliated with 
Continental Illinois Bank and Trust Company 
Chicago 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


aa 


Financial 





Morrison & Townsend 


Established 1902 
Members New York Stock Exchange 


120 Broadway, New York 


Uptown Office 
509 Madison Avenue 


Chicago Detroit Newport, R. L 
Torrington, Conn. Southampton (Seasonal) 


London 
64 Bishopsgate, E. C. 2 





Dilon, Tread ¢ Go. 


United Sales Government 
Reailsoad, Public Utility and 
we Pie ty 








The 
New York Trust 
Company 


Capital, Surplus and Undivided 
Profits . . . . . $48,000,000 





100 BROADWAY 
57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE, 





Member Federal Reserve System and 
N.Y. Clearing House Assaciation 


ror 


Harris, Forbes & Company 


Pine Street, corner William 
NEW YORK 


Harris, Forbes& Company Harris, Forbes & Company 
Incorporated Limited 
Boston Montreal 


Harris, Forbes & Co., Ltd. 
77, Cornhill, E.C. 3 
London 


Harris, Forbes & Cie 
23, Rue de la Paix 
Paris 





Harris Trust and Savings Bank 
Bond Department 
Chieago 





WHITE, WELD & Co. 


Members New York Stock Exchange 


Underwriters and Distributors 
ai of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


NEw YORK PHILADELPHIA 
Cable Address ‘‘Whiteweld”’ 


BOSTON 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. SMITH 
& CO. 


ESTABLISHED 1892 


Corporate Financing 
Investment Securities 


Commission Orders 
Executed 


New York Philadeiphia Boston 





THE 
CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassau 








Capital $148 ,000,000 
Surplus & Profits . 211,000,000 
Deposits . 1,883,000 ,000 





The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals. 


General Banking 
Trust Department 





Foreign Department 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 














Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
Cable Transfers 
Circular Letters for Travelers, available in all 
parts of the world. 
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BROWN BROTHERS HARRIMAN & CO. 


Bustness Established 1818 
PHILADELPHIA NEW YORK 


ALEX. BROWN & SONS, Baltimore 


Boston 


Corporate and Industrial Financing 
Travelers Letters of Credtt 
Commercial Letters of Credit 
Domestic and Foreign Investment 
Foreign Exchange 
BROWN, SHIPLEY & CO. 
LONDON 


Office for Travelers 
123 Pall Mall, LONDON, 8.W. 


Investment Securities 


Securities 

















Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 


il Cincinnati Dayton | 
HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


























Investment Houses and Drawers of Foreign Exchange 


PALS 








M aitland,Coppell &Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for aii investment Securities 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers 


Letters of Credit 
on 


National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


30 PINE STREET NEW YORK 

















WEST & CO. 


1616 Walnut St. 


63{Wall St. 
PHILADELPHIA 


NEW YORK 
Members 


New York Stock Ezchange 
Philadelphia Stock Exchange 
New York Curb Exchange 




















A. ISELIN & CO. 


40 Wall Street, New York 


Investments 
Foreign and Domestic Bonds 
Securities Bought and Soild on 
Commission 


Representatives 
PARIS 


44 Ave. des Champs Elysees 








LONDON 
55 Bishopgate 


ISELIN CORPORATION OF CANADA 
360 St. James Street W. 
MONTREAL 








Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries, 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Stock Exchange 


New York 
Pittsburgh 


120 Broadway 
Union Trust Bldg. 














GRAHAM. PARSONS & Co, 


PHILADELPHIA NEw YORK 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
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Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


NEW YORK DETROI? 
BOSTON 42 Broadway rnovivence 
CHICAGO ° PORTLAND 
CLEVELAND 731 Fifth Ave. PITTSBURGH 


Members of the New York, Boston, 

Chicago, Cleveland, Pittsburgh, 

Detroit Stock Exchanges and the 
New York Curb Exchange. 














J.& W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


LAZARD FRERES & Cie., PARIS 
6 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd. Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











FOREMAN-STATE 
CORPORATION 


Investment A filiate of 
Foreman-State National Bank 


CHICAGO NEW YORK 
33 N. La Salle St. 52 Wall St. 


SAN FRANCISCO 
1604 Russ Bldg. 


























PORTER FOx 
& Go. 


{INCORPORATED 
INVESTMENT 
SEGVRITIES 
120 SovTHnLa SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


Goldman, Sachs & Co. 


Investment Securities 

- Commercial Paper 

Commercial and Travelers’ Letters of Credit 
Foreign Exchange 

Securities Bought and Sold on Commission. 








New York Boston Chicago 
NEW YORK 
Higginson & Co. Lee, Higginson et Cie. CHICAGO BOSTON 
London Paris SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadwa 
Telephone 


ay, N ew York 


1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
Packard Bldg. 











PaRSLy Bros. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


WEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD. GLORE & CoO. 


120 W. Adams Street 38 Wall Street 
Chicago New York 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 


EQUIPMENT BONDS 





Securities bought and sold on commission 





EVANS, STILLMAN & CO. 
Members New York Stock Exchange 
14 WALL STREET NEW YORK 


Vth Pehas 6? Co 


231 SOUTH LA SALLE STREET 
Chicago 
MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 





. 











SCHLUTER & Co. 


incorporated 


111 Broadway 
NEW YORK 


120 So. La Salle St. 
CHICAGO 


INVESTMENT SECURITIES 





Members of Detroit Stock Exchange 


INVESTMENT SECURITIES 


Charles A. Parcells & Co. 


PENOBSCOT BUILDING, DETROIT, MICH. 











FENNER 


MEMBERS 
NEW YORK STOCK EXCHANGE 
> NEW YORK COTTON EXCHANGE 
and other principal exchanges 

2 Private wires throughout the South 


‘@ BeaverStreet - - NEW YORK 
‘ iene Saat - NEW ORLEANS ; 
















—? 

















Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadeiphia Stock Exchange 


Established 1875 
Investment Securities 


New York 
66 Broadway 


Philadelphia 
1428 Walnut Street 











MILLETT, ROE & Co. 








INVESTMENT SECURITIES 





MEMBERS) 
NEW YORK STOCK EXCHANGE 





120 BROADWAY 


NEW YORK 









A. G. Becker & Co. 


Sound Securities 
for Investment 


Chicago New York 


and other important 


Financial Centers 

















| BAKER, WEEKS & 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 Wall Street 
| NEW YORK CITY 
| Branch Offices: 
| Graybar Building, New York 
Commercial Tr. Bidg., Philadelphia 
| Cable Address: Bakerweeks 




















\VOOD, STRUTHERS 
& CO. 


20 PINE STREET 
NEW YORK 








ALDRED & CO. 


40 Wall Street 
New York 


Fiscai Agente for 
Public Utility and Hydro-Electric 
Companies 





HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 











PHILADELPHIA 
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E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 


System. 
Founded in 1852 
in 26 States, serving 
140 650 customers in well-estab- 
public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Ca: 1 tal aod Surplus 


| 
| @ =~ 




















WE extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


SS 


ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 














BERTRON, GRISCOM & CO., Inc. 
GOVERNMENT AND 
CORPORATE. FINANCING 


@ Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 











Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Chain Store 
h Corporations. 


40 Wall Street New York 


. =| 























ROBERTS, ROACH & CO. 


INCORPORATED 


NEW YORK CITY 


Investment Securities 
20th Century Fixed Trust 








Financial 


STOCKS & BONDS 


Bought and sold for cash, or carried’on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 





FINCH, WILSON & CO. 
Investment Securities 
Members New York Stock Exchange 


BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


45 Milk St. 


Boston 


14 Wall St. 
New York 












aq 
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Stroup &.Co. 


Incorporated 


Corporate Financing 
Investment Securities 


NEW YORK 
120 


PHILADELPHIA 
Broadway 1429 Walnat St. 
WASHINGTON, D. C. 


MMM 











(GHANDLER & (GOMPANY 


INCORPORATED 


Corporate Financing 
Investment Securities 


120 Broadway, New York 
1600 Walnut St., Philadelphia 
105 West Adams St., Chicago 








GODDARD & Co. 


INCORPORATED 
New York 


Pittsburgh Cleveland 


GODDARD, ,KNEESSI Co. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 


























BURR, GANNETT &:.CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





C.W.ClarksCo. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





120 BROADWAY NEW YORK 











Specialists in high grade 
Electric Light and 


Power Securities 


of oases ¢ companies 
Write for List 


R.E. WiksEy & Co 


Investment rt Securities 














120 South La Salle St., Chicage 














Founded 1865 


A.J. WRIGHT & CO. 


Members New York Stock Exchange 


All Listed and Unlisted, Local, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 











Joseph Walker & Sons. 











PAUL &CO., Inc. 


1420 Wainut St., 


120 Broadway 
PHILADELPHIA 


NEW YORK 


Investment Securities 
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Canadian 


“BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


Capital Paid-up._____. $36,000,000.00 
Surplus and Undivided 
Profits. _..........- $38,947 ,047.38 


Total Assets__-_.._..- -$826, 969,687.61 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents, 
H. E. DRUMMOND, Esq. 
Maj.-Gen. The Hon.'S. C. MEWBURN, C.M.G. 
Sir FREDERICK WILLIAMS-TAYLOR 


General Managers, 

W. A. BOG—JACKSON ‘DODDS 
‘Taseuighene ode ny an New toundland. 
At Lendon, England. 

In Paris, Bank of Montreal (France). 








In the United States—New York (64 boy 
’ 
ran- 


gerees), CI Chicago (27 South LaSalle Street 
Ban Montreal (San 
“a 333 3 California Street. 


City, Gugdolejera, Mon- 


n Mexico—Mexico 
a) Puebla, Tampico and Ver 


one IN Sapa PS pm ga wanithe facili- 
Bank (Dominion, 


Eslonial re. force ad 


is owned by the Ban ’ of Montreal. 


in_which an interest 


Canadian 


eens 





ee oer 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 





R. A. Rumsey 


New York Otiice, ABG°Hh nen Street 
€: b RUCRERRRY | asents 


J. H. HODGSON, 
E. H. MITCHELL, Assistant Agent 
Buy and Sell Sterling ‘and Continental 
and Cable Transfers. ons 
made at all points. 
Travelers’ Cheques and Letters of Credit 
issued ape ay he Belt g Ath AE 
——.. F Excha business of every 
. eraneneved with Canada. ' 
LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITIAN 
The Bank of England 
rpe 0 ek of Sootiand 
ted 
Notional be ee Rank Limited 
arclays Bank, Limi ted 














Greenshields & Co. 


Members Montreal Stock Exchange 





Royal Securities 


Corporation 
100 Broadway, New York 


Rector 2-6660 


Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and 8t. John’s, Nifd. 


Private Wire Connection between New York, 
Montreal and Toronto 





Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 


Investment and Financial Houses 






























ae 


INVESTMENT 
SECURITIES 


A.B.LeachsGo., Inc. 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 








Ottawa Toronto Quebec 














R. A. DALY & Co. 


LIMITED 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West 





— _ 


TORONTO, CANADA 














High Grade Canadian 
Securities 


HANSON BROS. 


Established 1883 


255 St. James Street 


HArbour 9281 
Montreal 
TORONTO OTTAWA QUEBEC 
= 





MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 
Branches: 
Halifax Toronto Winnipeg Edmonwn 
Vancouver Calgary 














NESBITT, THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial Bonds 























Financial 
CALIFORNIA 








* BROKERS - 
MEMBERS 
NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 


341 Montgomery St., San Francisco 
Telephone DA venport 47H 





CHAPMAN D! WOLFE & CO. 


355 St, James Street, West 
Montreal, Que. 














Es 


Investment and Financial Houses 











MUNICIPAL BONDS 


fering on Re,uest 
Bpectal’ Prices ) Deatere ana Banks 


The Hanchett Bond C 


Incorporated 1910 
89 South La Salle St 
CHICAGO 












































Market for 


Established 1887 
LOS ANGELES 
SANILF RANCISCO 
SAN DIEGO 





Pacific Coast Securities 
WM.R.STAATS CO. 


PASADENA 





PHALEN & CO. 


Stocks, Bonds and Grain 


Members 
Chicago Board of Trade 
Chicago Curb Exchange 

CHICAGO 


137 So. La Salle St. Phone Franklin 8440 













UTILITY 
SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 























A. 0. Slaughter, Anderson & Fox 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of e 
120 South La Salle St. 120 Wall Street 
CHICAGO, ILL. NEW YORK 










Paul C. Dodge & Co., Inc 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 


Philadelphia 
ansas City 

















Minneapolis Wilmington 











FINANCIAL CHRONICLE 











Sy TRADING DEP. DEPARTMENT Gd 




















_— Berdell Brothers 


Stocx Excmanes EsTABLISMED 1908 
Cuzs Excmawes Pusuic Utiuiry Szcurrrms — 


One Wall Street New York 


N.Y. 
N.Y. 








Milwaukee Elec. Ry. & Lt.Co. Texas Electric Serv. Co. 





















































6% Preferred Stock $6 Preferred Stock 
Northern Ind. Pub. Serv.Co. Toledo Edison Company 
6% Preferred Stock 5% Preferred Stock 
Ohio Public Service Co. Virginia Elec. & Pr. Co. 
5% Preferred Stock $6 Preferred Stock 
| WANTED Hudson River 
| Federal Aviation Navigation 
with warrants 614s, due 1951 
| Bellingham Bay & B.C. 5s,’32 Cuban Tobacco 
Rutland Ry. Lt. & Pr. 5s, 1946 5s, due 1944 
_—_ Bought— Sold—Quoted 
JOSEPH EGBERT 
Member Unlisted Securities Dealers Assn. 
ab eae of wr eA alah oe canta’ Vanderhoef & Robinson 
Members New York Curb Exchange 
63 Wall Street New York 
Telephone W Hitehall 4-5661 























BALTIMORE CINCINNATI. 














| j mer Northwest 
Securities 
end Company 


Meateee tates Yor tanta ||) wane, Fee & Jaffray, Inc. 
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Chicago ne Ill. 6s, 1934 

Clev. Cin. & St. L. 4148, 1977 
N. Y. Central Ref. 414s, 2013 
Pennsylvania 414s, 1970 
Pennsylvania 41s, 1981 

Pitts. Cin. Chic. & St. L. 4148,’77 





Alabama Power 414s, 1967 

Penn. Power & Light 41s, 1981 
Empire District Electric 5s, 1952 
Mississippi Pow. & Lt. 5s, 1957 
Pacific Power & Light 5s, 1955 
Southwest. Gas & Elec. A 5s 1957 


NEWBORG «a Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 
Telephone Digby 4-4370 
Privete Wire to St. Loule 





STANDARD 
Oo 


1 
L 
ISSUES 


CARL H. PFORZHEIMER & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 


25 Broad St., N. Y. Phone HAnover 2-3464 








SUTRO BROS. & CO. 


Offices: New York : : Chicago : : Philadelphia 


Detroit : : Rochester : : Syracuse 
Buffalo : : Bethiechem 
















































| MINNEAPOLIS 
‘WASHINGTON DAYTON Members Minneapolis-St. Paul Stock Exchange 
nod Indiana Securities 
ses FT Fletcher American Company 
_ , ‘LOUISVILLE . MICHIGAN Affiliated with 
|! CITY OF LOUISVILLE _ a 
| : HARRIS, SMALL & CoO. || petro, PO Leutovitte 
i; BONDS 1400 Penosscor BuILDING 
DETROIT 
‘Henning Chambers & Co. Galephone Randolph 8850 Tampa Northern RR. 5s 
488 W.- Jett 8 ~f -_ aera he se fembers Waterloo, Cedar Falls & Northern 5s 





New York Gurb Exchange (Associate) ~ 
Chicago Stock Exchange , 








York Manufacturing Co. 
Hamilton Woolen Co. 








Arnold Print Works 6s 




















HOTCHKIN CO. 


63 State St., Boston, Mass. 
Telephone: Hubbard 0460 




















a Bi 0 SA 
Smith, Moore & Gal enero - 
Investment Securities MARX & COMPANY 
BANKERS 
Members St. Louis Stock Exchange BIRMINGHAM, ALABAMA 
St. Louis SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
Mining Engineers 
nnn RARAARARARAAAADADD __ AUGUSTA SA Mae i aS 
: H. M. CHANCE & CO. WM. E BUSH & Go. 
: THE SAND FLOTATION PROCESS Augusta, Ga. 


! FOR OLEANING COAL 
SOUTHERN SECURITIES 
643 Drexel Bidg., Philadelphia, Pa. COTTON MILL STOCKS 














St. Louis Securities 


STi Co. 
a 


Members St. Louts Stock Exchange 
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Homestead, Fla., Issues 
Lakeland, Fla., Issues 
Polk County, Fla., Issues 
Palmetto, Fla., 6s 
Bartow, Fla., Issues 
Miami Beach, Fla., 514s 
Fort Myers, Fla., Issues 
DeSoto, Fla., Issues 
Lake Worth, Fla., Issues 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 


af5) TRADING DEPARTMENT (2 














BANKS and 


60 Broad St., New York 





Weekly Quotation Service for 


in Real Estate Mortgage Bonds 


STEELMAN & BIRKINS | 


DEALERS 


Tel. HAnover 2-7500-5973 























BONDS 


Short Term Securities 





Bull & Eldredge 


Members New York Stock Exchange 
jee Beoad St., N. Y¥. Tel HAnover'S-87es) 

















Inquiries Invited 
on 
REAL ESTATE 
BONDS 


H.D. ANOX&CO. 


Bdembers Unlisted Securtttes Dealers Assen. 
11 B’way, N. Y. 17 State St. Boston 
Private telephone between offices. 























Specialists in 
The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 








Investment 
Securities 


INGALLS & SYNDER 
Members New York Stock Exchange 
100 Broadway New York 

Telephone REctor 2-8881 


BIOREN & CO. 


Bankers 


1508 Walnut Street 
Philadelphia, Pa. 
Established 1865 


Members New York and Philadelphia 
Stock Exchanges 


We have buying 
orders in many 


Railroad Stocks ' 


i 
i 


Offerings Solicited | 


Adams & Peck , 


ee 


ee ye 








63 Wall Street New York 
Telephone BOwling Green 9-8122 ' 
-_ 4 = 
WANTED | 





‘ 
Arkansas.Municipals - . At 
Missouri Municipals 
St. Louis Joint Stock Land Bank 4s & 3 
S. W. Straus Bonds (St. Louis issues) ! 


EDWARD D. JONES & C 


St. Salad ‘Stock - of es 
New York Curb b Barpenes sg ort 
Boatmen’s ame Bulising, * 














BODELL & CO. 
PROVIDENCE, R. I. 


New York New Haven Hartford Boston 











Baltimore Markets 
CALL RECTOR 32-6630 


STEIN BROS. & BOYCE 


6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 
Members New York, Baltimore and Louisivile 
Stock Exchange 





Specialists in 
Mississippi Valley Public Service Co. 
Wisconsin Railway, Light & Power Co. 
Eastern Oregon Light & Power Ce. 


Bought— Solda—Quoted 


EDGAR, RICKER & CO. 


760 North Water Street, 


Milwaukee, Wis. 


Tri-State Tel. & Tel. 54s, 1942 
Lockport Lt., Ht. & Pr. 514s, 1954 


Jenkins, Whedbee & Poe 


Member Ballimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone REctor 2 0796 




















DETROIT 
Real Estate Bonds 


GEORGE J. HUEBNER & Co. 


Penobscot Bidg. Tel. Cherry 6542 


DETROIT 
Distributors: Corporate Trust Shares 


Phila. Teleph. Rittenhouse 3940 








J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 





We Specialize in 


OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 




















$18 VINE ST. CINCINNATI, OHIO 





Chic.Loc.Transp.54s,Pfd.& Com, 
Joint Stock Land Bank 
North American Trust Shares 
Tubize Chatillon Com.& Pfd.A&B 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bowling Green 89-2538 











Canton Akron Cons. 5s, 1933 
New Orl. Gt. No. Ist 5s, 1955 
K. C. Mem. & Bir. 4s&5s, 1934 
Litchf. & Madison ist 5s, 1934 
Morgan. & Kingw. Ist 5s, 1935 
Ky. & Ind. Term. 1st 414s, ’61 
Shreve. Bdge. & Tem. 5s, 1955 
Denv. & S. Lake Inc. 6s, 1960 
Northwestern Term. 5s, 1977 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone Digby 4-0088 
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Erie Railroad: Seattle Lighting 
P. L. 4s, 1996 (Coup. & Reg.) . 6s, 1949 
“New Haven” Mobile & Birm’ham 
All Issues (Coup. & Reg.) : 4s, 1945 (Large & Small) 








Chicago & No. West. 


' $146,40,4348,68, '87 (Coup.dcReg,) 


Southern Railway 
St. Louis Div..4s, 1951 


El! Paso & So. W.R.R. 


5s, 1965 






Genesee River 
6s, 1957 











THEODORE PrIncE & Ceo: 


Members New York Stock Exchange 
Members New York Curb Exchange. 
Members New York Produce Exchange 











1528 Walnut Street 120 Broadway 80 Federal Street 
Philadelphia New York Boston 
Kingsley 0600 REctor 2-0630 Hubberd 4170 . 














|. 
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Financing, and Management 


of Investment Trusts 





ROSS, PRATT & BATTY, Inc. 
35 WALL STREET NEW YORK 
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Consistent Advertising— 


is an economy and cuts the cost. of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 

The CHRONICLE can carry your message to 
the World’s most influential class of people at a 
moderate cost. 





Let us help you solve your publicity problems in 
a consistent manner. 














— 














Meetings . 


Dibidends 





OFFICE OF 

SOUTHERN COLORADO POWER COMPANY 

CHICAGO, ILLINOIS 

The Board of Directors.of the Southern Colo- 

rado Power Compeny | bat toes ane quarterly 

pA of Fifty. Cents = a ge ohare on the 

Class Common “of the Somnpeny. 

Payable _* = May tar 1931, to stockhold 
of record 


as of the goes of business A: 30, 1931 
M. A. MORRISON, urer. 





MUSKOGEE COMPANY. 
Philadelphia, April nage ee 
The ay of em KEN has this day 


the 8% om CUMULS tJ 6g ($1.50 per share ED STOOR 

he Company, a oy June ist, 1931, to 
Stockholders of reco as of close of business 
‘will be mailed. Tramsfer books will 


R. R. Schall, Asst. Treasurer. 











Biddle, Costa; & Co. 
1522 Locust Street 
Philadelphia 

















Wilkinsburg & Verona St. Ry. 5s ’31 
New State Ice Co. 6s, 1943 

Stanley Co. of America issues 

E. G. Budd Mfg. Co. issues 


Samuel K. Phillips & Co. 
Members Phtladelphta Stock Exchange 

Packard Building PHILADELPHIA 
New York Telephone HAnover %-4772 





BORER & CO. 


TACONY-PALMYRA BRIDGE 
Bonds—Stocks 








Metropolitan Edison 6% pref. 
New Pow. Assoc. 5 & 5 
Pacific N. W: Public Serv. 66 1 
Pa. Pow ahight be,.60 & 7% pfd. 
Phila. Electric 4s, 1971 

North. Ameri. Lt. & Pr. & 1956 . 
Southeastern Pow. & Lt. 2025 
Georgia Power $6 Preferred 


PARSLY Bros, & Co. 
Philadelphia 


Members Philadelphia Stack Exchange 
Telephone: New York, Andrews 23-3607 














J. B. Stetson Co. 
Common & Preferred 


Barnes & Lofland 


1528 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 








Auctioneers 





Adrian H. Muller & Son 


Established 1837 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 








*For other dividends see page xi. 





Sales Every Wednesday 
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Dividends 
Associated Gas & Electric System 


Rr oy oe Gas —— i. 

ic Com o - 

° CoAeke ‘Bondy: Cortisoli- 
dated Refunding 44% 
Series, due 1958. 


Long Island Water Corporation 54% 
ay Mortgagé Gotd’ Bord’, due 











DuBois Electric and_ Traction, Co. 
Collateral Trust 5% Gold Bonds, 
due 1932. 


New England Gas and Electric Asso- 
ciation 5% Convertible Gold De- 
benture Bonds, due 1950. 


New York State Electric & Gas Cor- 
poration First Mortgage 334% Gold 
Bonds, due 1931. 

Coupons of the above bonds maturin 


on 
1, 1931, will_be paid at Room 16, 
roadway, "New York City. 





NOTICE OF DIVIDEND 


Public Utilities 
Securities Corp: 


$7 Cumulative Participating 
Preferred Stock 


| Seatkholdets have the right and optieh~ 
te accept; in liew of ‘theif cash “divi- 
deal, one-twehtiech of a share'of Codi 
} mon Stock of Utilities Power & Light” 
sak beldin hdtrepenive ances 
held in their ve names on 

April 24, 1931. 

HARLEY L. CLARKE,’ President. 











| COLUMBIA 
GAS & ELECTRIC 


CORPORATION 
April 9, 1931 
HE “ue Board of Directors has declared this 
TE, the following quartef¥y dividends: 
Cumulative 6% Preferred Stock 
Series A 
No. 18, $1.50 per share 
Cumulative Preferred Stock 
5% Series 
No. 8, $1.25 per share 
Common Stock (no par value) 
No. 18, 50¢ per share 
payable on May 15, 1931, to shareholders 
of record at close of business April 20 
1931. EDWARD REYNOLDS, Jr., 
Executive Vice-President & Secretary 














INTERNATIONAL HARVESTER COMPANY 


Quarterly dividend No. 51 of $1.75 per share 
upon the Preferred Stock, payable June 1, 1931, 
has been declared to stockholders of record at 
the close of business May 5, 1931 
WILLIAM M. GALE, 
Secretary. 











Coupons 


nani lant ap lect Cone 


Twenty-Year Sinking Fund 542% 
& Gold Debenture Bonds 
Due November 1, 1943 
Coupons of these bonds, 
able on May 1, 1931, wil he 
STK paid in New York at the office 
of the Treasurer, 195 Broadway, 
or in Boston at his office, 125 Milk Street. 


H. BLAIR-SMITH, Treasurer. 











Bank Statements 
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DARMSTADTERUND 


NATIONALBANK 


KOMMANDITGESELLSCHAFT AUF AKTIEN 
BERLIN W8 + BEHRENSTRASSE 68-70 


Telegraphie Address: Daa dtbank 
OVER 100 BRANCHES 


Correspondents at all important places of the world 


BALANCE SHEET AS OF DECEMBER 31,1930 


ASSETS om 
Cash in hand, foreign currehty,’ and intérést”or Tay 

dividend coupons due for payment .. 27 525437 68 
Credit balances ‘with —— of issue — clearing, 

institutions .. 54919712 67 
Cheques, Bills and Bills ° 559 308 522 46 
Credit balances of the ‘ ¢ (“Nostto”® balirives)’ 

with banks and — firms payable within 
cum months . tgs 435 189 005 503 48 

ntangos and loans securities t 

to quotation on the sk Exch me 78883738 | 49 
Advances on goods" connie or'w housed 453 628 703”" P* 
Securities ownéd by the Bank .. 36000600" — 
Bang nets nd ei opr” Je 38 000 000° — 
Permanent holdings in other banking 
Loans and” advatcés” on “ current’ account 

(“Debitoren’’) ov od os -- 1068805446 19 
Bank Premises ‘’. és wy eo -- ., 25000000. — 

2.555 077.066. .65 

LIABILITIES 
Share Capital” .. “ ae ‘a a 60 000000' — 
Reserves ‘ ‘o on se ‘io 60000 600° — 
Creditors as ne ee ee «» 2290652457 34 
Acceptances .. oe oe re -.  125823231' 24 
Pension Fund for Employees .. 3 ve 6 000 600 ‘ — 
Other liabilities ea os de éd 4435355 30 
Net Profits ee ee eo ee 8 166.022 : 77 





2 555 077 066 65 
=a 
































Centéal Hanover 


| no securities foe Pa 


Whenever we are called upon to invest mone 
clients, we are free to choose securities from 










for our 
the whole 


investment field. Only with this freedom, we believe, 


can we choose the securities that best suit the needs of each 


individual client: 


Since Central Hanover has no securities for sale, cus- 


tomers are not asked to buy securities of any Lind. Impar- 


tial and expérienced 1 investment advice; however, i 1s avail- 


able when desired. 


CENTRAL Hanover 


BANK AND TRUST COMPANY 


NEW YORK 
15 Offices in 15 Manhattan Centeas 


Capital, Surplus and Undivided Profits Over 109 Milkon Dollars 








































































. 
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Dear Srrs: 
We are pleased to advise you that the plan for 
the exchange of 


61 Broadway 


~ Associated Gas and Electric Company 





MANUFACTURERS TRUST COMPANY, 

W.C. Lanetey & Co., 

Bonsricut & Company, INCORPORATED, 
New York City. 


Rochester Central Power Corporation 
5% Gold Debentures, Series A, due 1953 


and 


6% Cumulative Preferred Stock 


approved and recommended in your letters to us of 
January 15, 1931, and publicly announced in our 
letters of January 16, 1931, has become operative 
through the deposit of the required amount of deben- 
tures and preferred stock. 


In accordance with the plan, our Convertible 5% 
Gold Debentures and $6 Dividend Series Preferred 
Stock, which depositors are to receive in exchange 
for their securities, will be deposited-with The Chase 
National Bank of the City of New York, Depositary, 
so as to be ready for delivery by the Depositary on 
or before May 18, 1931, upon surrender of the De- 
posit Receipts. 


A thirty-day extension of the period for deposit 
having been already announced, additional deben- 
tures and preferred stock of Rochester Central Power 
Corporation may be deposited for exchange up to the 
close of business on May 18, 1931. 


We wish to express our appreciation of your co- 
operation, and that of security dealers associated 
with you in the original offering of these securities, 
in bringing the consummation of the plan to a suc- 
cessful conclusion. 


Very truly yours, 
AssociaTED Gas AND ELEcTRIC Company, 


New York 


April 18, 1931. 


H. C. HOPSON, 
Vice-President and Treasurer. 








Protices 
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Te Holders of 
Nerfolk and Western 
Railroad Company 
General Mortgage Six 
Per Cent. Bonds 
maturing May 1, 19381 


Please note that these bonds will be 
BT eana a dor Noctoll ead 
ew York), Trustee under N 
estern way Company's First Con- 
solidated “ at interest 
te maturity * mA 
sech lotrent) on oe ter posi 
them, on or after de 18 , for sale 
at the 
16 Wall New York City, or 
the office 

















ing the interest represented by the said 

Scuirrcnieeds tyre seal 

accompanied by powers 7 

Dee yh oe bonds will esase as 4 

of May 1, 1981. 

Bankers Trust Company 

New Yesk, N. ¥.; April 1; 1981. 
Dividends 


~_ey 
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THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25'Broad Street, New York 
March 4, 1931. 
A quarterly dividend of one and one-quarter 
SSUMEN SPOOR ot tis “Coapiag toe 
stockholders of record at’ 800 o'clock P.'M~ 
March 31, 1931. ; 
Checks in payment. will be mailed. 
J. J. WEISS, Assistant Secretary. 





THE ATCHISON, TOPEKA & SANTA FE 
RAILWAY COMPANY. 


New York, April 7, 1931. 
The Board of Directors has this day declared a 
dividend (being dividend No. 104) on the Common 


Capital Stock of this Company of two dollars 
and fifty cents ($2.50) per share, go June 1, 
1931, to holders of said Common pital Stock 
on the books of the Company at the 
close of business on May 1, 1931. ividend 
cheques will be mailed to holders of Common 
Capital Stock who have filed suitable orders 
therefor at this office. 

Cc. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York. 





GEORGIA SOUTHERN AND 
FLORIDA RAILWAY COMPANY 
New York, April 20, 1931. 

Semi-annual dividend of $2.50 per share has 
been declared on the First Preferred Stock of 
Southern and Florida Railway Company, 
payable at the office of Mercantile Trost Com- 
of Baltimore on May 29, 1931, to stock- 
hoiders of record at the close of business May 15, 


C. E. A. McCARTHY, Secretary. 


ILLUMINATING AND POWER SECURITIES 
CORPORATION 
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The regular quarterly dividend No. 75 of 

$1.76 per share 14%) has been declared on the 
erred Stock of this Corporation, yable 

May 15, 1931, to stockholders of recurd at the 
close of business April 30, 1931. 

Dividend No. 39 of $1.75 per share has been 
declared on the Common Stock of this 
tion, payable May 8, 1931, to stockholders of 
record at the close of business April 30, 1931. 

C. FETHERSTON 














Stock Growth and Discount Tables 


by S. E. Guild, of Scudder, Stevens & Clark, Investment Counsel 


The Modern Yardstick for Common Stocks 


These tables answer the vital question: “What do Stock Prices Discount?” 
They furnish for the first time the investment return obtainable from 


4 frst time t : inable 
“for evaluating equities. Descriptive crcalat upon requese 
FINANCIAL PUBLISHING COMPANY 


40 Wall Street, New York, N. Y. 
Chicago 


San Francisco Seattle 











Dated J ol N.J sie : 
ys -d. 

April 16. 1931. 

Associated Gas and Electric Company 
£ The Board of Directo; 
ABN declared the following a. 
wer, dividends payable June 1, 1931, 
Mrsresy to. postage of record April 30, 

Dividend No. 25 

$6 Dividend Series Preferred Stock—$1.50 

per share. 

Dividend No. 22 

6.50 Dividend Series Preferred Stock— 

$0:623s ‘pee share. yin 

Dividend No. 11 
$5 Dividend Series Preferred Stock—$1.25 


share, payable June 15, 1931, to h 
af reseed May 15, 1931. — 














M. C. O’KEEFFE, Secretary. 
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New Issue 


at rate of 5% per annum se’ 
register as to principal only). 


agate ‘er these Certificates Pree F maleann + 
temporary or definitive certifica 





tion subject to issuance as 
Pir nee wilh be deltocted 


Prices to Yield from 4.75% to 5.25% According to Maturity 


These Certificates have been sold 


$1,080,000 


dividend date at the option of the North Western 
Trust Company, New York, 








rapt? ~ yoy 1931. 





NEW YORK 


North Western Refrigerator Line Equipment Trust 


5% Equipment Trust Gold Certificates, Series ‘“‘G”’ 
To be unconditionally guaranteed by endorsement both as to principal and dividends by 


NORTH WESTERN REFRIGERATOR LINE COMPANY 


To be issued under the Philadelphia Plan 


Total issue $1,080,000, payable in semi-annual installments of $80,000 each from May 1, 1933 to November 1, 1935, both inclusive, and $75,000 each 
from May 1, 1936 to November 1, 1939, both inclusive. Certificates in denomination of $1,000 each to be dated May 1, 1931. 
ually on May ist and November Ist. Certificates and 
Both principal and dividend warrants are to be paid in gold coin of the United States, 

the normal Federal income tax not to exceed 2% per annum. ;The North Western Refrigerator Line Company agrees 
the holders of these Certificates the Pennsylvania State Tax (not to exceed 4 mills annually) upon application as st as set forth in the 

Agreement. Redeemable as a whole on any estern Refrigerator 
by payment of 101% of the par value re thereot plus the current and all a dividends. Bank of Manhattan 


Dividends Payable 


dividend warrants payable ‘to bearer (with option to 
hoe deduction of 


to reimburse to 
Line Company 


Mr. J. Kibben Ingalls, President of the North Western Refrigerator Line Company, has written us a letter covering the issuance of 
these Certificates, from which we summarize as follows: 


This issue of Certificates is to be secured by deposit of title with the Trustee to the following standard railroad equipment: 
505—Steel underframe refrigerator cars (80,000 Ibs. capacity) 


This equipment has a current aggregate value of in excess of $1,450,000, or more than 134% of the total face amount of the 
Series ‘‘G’’ Certificates to be issued. Pending the transfer of title to these cars, cash to the full face amount of the certificates 
will be deposited with the Trustee to be withdrawn as cars are delivered. 


subject to the approval of counsel and to prior sale. It is 


FREEMAN & COMPANY 


30 PINE STREET, 
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North West 
Utilities Company 


Notice of Dividend 
on 


Seven Per Cent 
Preferred Stock 


The Board of Directors of North 
West Utilities Company has de- 
clared a quarterly dividend of One 
Dollar and Seventy-five Cents 
($1.75) per share on the outstand- 
ing Seven Per Cent Preferred Stock 
of the Company, payable May 15, 
1931, to stockholders of record at 
5:00 o'clock P. M. on April 30, 1931. 

EUSTACE J. KNIGHT, 
Secretary 























LOEW’S INCORPORATED 


*“*THEATRES EVERYWHERE”’ 
April 23rd, 1931 
HE Board of Directors has declared a 
quarterly dividend of $1.62% per share 
on the outstanding $6.50 Cumulative Pre- 
ferred Stock of this Company, pavable on 
the 15th of May, 1931 to stockholders of 
record at the close of business on the Ist 
of May, 1931. Checks will be mailed. 


DAVID BERNSTEIN 
Vice President & Treasurer 





EISEMANN MAGNETO CORPORATION 
DIVIDEND NO. 38 

New York, April 22, 1931. 

dividend of $1.75 share on 

the ‘Preferred, Gs Copies week of t Company 

date, shatlibe May 1 

1931. ny Bn Ay a record at the close of 

business April 22, 1931. 


F. 8. JEROME, Treasurer. 











For other dividends see page viii. 





BONDHOLDERS PROTECTIVE COMMITTEE 


Pan American Petroleum Company 
(OF CALIFORNIA) 


To the holders of 


First Mortgage Fifteen- Year Convertible 6% Sinking Fund Gold Bonds, 
due December 15, 1940, of Pan American Petroleum Company. 


Since the formation of the undersigned Committee on February 3, 1931 
considerable attention has been given by it to the affairs of the Richfield 
Oil Company of California, now in Receivership, and its subsidiary, the 
Pan American Petroleum Company (of California). 


Based on the information received, and in view of the approaching interest 
payment dates, this Committee now believes it essential that holders of 
First Mortgage Fifteen-Year Convertible 6% Sinking Fund Gold Bonds, 
due December 15, 1940, of Pan American Petroleum Company deposit 
their bonds at once with the Committee under a Deposit Agreement, a 
copy of which will be furnished by the Secretary or by the Depositary or 


Sub-Depositary on request. 


At the time of making deposits, transferable Certificates of Deposit will be 
issued and the Committee proposes presently to make application for the 
listing of these Certificates of Deposit on the New York Stock Exchange. 
All Bonds should be deposited on or before June 1, 1931. Deposited bonds 
must be in negotiable form and have all coupons maturing June 15,1931 and 


subsequently, attached. 


The Committee strongly urges the necessity for 
immediate action and prompt deposit of Bonds. 


THE BANK OF AMERICAN. A. 
44 Wall Street, New York, N. Y. 
Depositary 


BANK OF AMERICA N.T. &S.A. 
7th and Spring Streets, 
Los Angeles, California 
Sub- Depositary 


CRAVATH, De GERSDORFF, SWAINE & WOOD, 


Counsel 
April 24, 1931 


HARRY BRONNER, Chairman 
THOMAS'B. EASTLAND 
EDWARD F. HAYES 
RICHARD W. MILLAR 
DONALD O’MELVENY 
Committee. 


H. D. SHELDON, Secretary, 
44 Wall Street, New York, N. Y. 




















PASSENGER AND 


COMMERCIAL CAR GROUP’ 





Buick’ Motor Division,' Flint, Mich.—Buick pas- 
semger cars. 

Motor Car Division, Detroit, Mich.— 
Cadillac and La Salle’ V-8; Cadillac V-12 and 
V-16 passenger cars. 

Chevrolet Motor Division,! Detroit, Mich. (in- 
cluding Subsidiaries*)—Chevrolet passenger 
and commercial cars produced in the manu- 
facturing and assembly plants located as fol- 
lows: Flint, Mich., motors, sheet metal and 
assembly; Detroit, Mich., forgings, springs, 
gears, axles and wheels; Saginaw, Mich., foun- 
dry; Bay City, Mich., carburetors and hard- 
ened and ground parts; Toledo, O., transmis- 
sions: Assembly plants in these cities: St. 
Louis and Kansas City, Mo.; Janesville, Wis.; 
Oakland, Calif:; Buffalo and Tarrytown, N. 
Y.; Norwood, O., and Atlanta, Ga. Export 
boxing plant at Bloomfield, N. J. 

Cmevrotet Commerciat Bopy Division, 
Iadianapolis, Ind. 

Oaklehd Motor Car Division,' Pontiac, Mith.— 
Oakland and Pontiac passenger cars. 

Olds Motor Works Division,’ Lansing, Mich.— 
Oldsmobile passenger cars. 

General Motors of Canada, Limited,? Oshawa, 
Onti—Cadillac, La Salle, McLaughlin-Buick, 
Oakland, Oldsmobile, Pontiac and Chevrolet 
passenger cars; Chevrolet commercial cars. 
Plaats at Oshawa and Walkerville, Ont., and 
Rogiaa, Sask. 

G Motors Fleet Sales Corporatioa,* Detfoit, 
Mich.—Sells all General Motors cars and 
tracks to fleet operators. 


FISHER BODY GROUP 





Fisher Body Division,' Detroit, Mich.—Automo- 
bile body building plants located at Detroit, 
Lansing, Pontiac and Flint, Mich.; Buffalo 
and Tarrytown, N. Y. Extensive acreage of 
virgin hardwood timber in northern Michigan. 

Fisher Body Company of Cleveland,? Cleveland, 
O.—Auto mobile body building plants at Cleve- 
land and Cincinnati, O. 

Fisher Body St. Louis Company,” St. Louis, Mo. 
—Automobile body building plants at St. 
Louis and Kansas City, Mo., Oakland, Calif., 
and Janesville, Wis. 

Fisher Body Company of Atlanta,” Atlanta, Ga.— 
Automobile body building plant. 

Fleetwood Body Corporation,” Detroit, Mich.— 
Automobile body building plants for custom 
bodies. 

Ternstedt Manufacturing Company,” Detroit, 
Mich.—Hardware for automobile bodies and 
Frigidaire cabinets. 

The National Plate Glass Company,” Ottawa, 
Ill.—Plate glass for automobile bodies. 

Fisher Lumber Corporation,?, Memphis, Tenn. 
(Fisher Delta Log Company, subsidiary)— 
Large tracts of virgin hardwood timber in 
Louisiana and Arkansas; saw mills at Ferriday 
and Wisner, La., and saw mill and automobile 
body woodworking plant at Memphis, Tenn. 

Fisher Body Company of Seattle,” Seattle, Wash. 
—Automobile body woodworking plant. 

Fisher Body Service Corporation,? Detroit, Mich. 
—Automobile body parts depots and body 
servicing plants at Detroit, Mich., and Oak- 
land, Calif. 


ACCESSORY AND PARTS GROUP 





A C Spark Plug Company,” Flint, Mich.—A C 
spark plugs, A C Miko aviation spark plugs, 
speedometers, oil pressure gauges, ammeters, 
thermo gauges, gasoline gauges, tachometers 
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for marine purposes, altimeters for motor cars, 
instrument panels, air cleaners, carburetor in- 
take silencers, oil filters, fuel pumps, gasoline 
strainers, die castings, A C die cast machines 
and decorative tile. 

Armstrong Spring Division,’ Flint, Mich.—Au- 
tomobile chassis springs for passenger cars and 
trucks. 

Brown-Lipe-Chapin Division,' Syracuse, N. Y.— 
Differential gears, valve tappets and other 
precision automotive parts. 

Delco Appliance Corporation,* Rochester, N. Y. 
—Delco-Light electric light and power plants, 
Delco Water Systems and Delcogas individual 
gas-producing units for domestic use; Delco 
electric fans; Delco motors for commercial 
purposes; North East starters, generators, ig- 
nition systems, speedometers, heaters and 
small motors. 

Delco Products Corporation,? Dayton, O.—Hy- 
draulic shock absorbers;*integral and frac- 
tional horsepower" electri¢ motors: 

Delco-Reniy Corporation;*» Anderson, Ind.— 
Delco-Remy starting, lighting and ignition 
systems for cars, trucks and coaches; Klaxon 
horns; Dual locks; Electrolocks; lock coils; 
switthes; Deléo batteries and Bu-Nite pistons. 
sy at Anderson, Muncie and Indianapolis, 

nd 

Frigidaire Corporation,” Dayton, O.—Frigidaire 
automatic refrigerators; electric refrigerating 
units for household and commercial use; milk 
cooling equipment; ice cream cabinets; Frigid- 
aire water coolers for homes, offices, stores and 
factories; room coolers and dehumidifiers. 

Guide Lamp Corporation,? Anderson, Ind.—Au- 
tomobile lamps. 

Harrison Radiator Corporation,” Lockport, N. Y. 
—Automobile radiators, radiator shutters, oil 
temperature regulators and het water car 
heaters. 

Hyatt Bearings Division,! Newark, N. J.—Hyatt 
anti-friction roller bearings. 

Inland Manufacturing Company,” Dayton, O.— 
Steering wheels, battery containers, motor 
supports, rubber ice trays for automatic re- 
frigerators, rubber and moulded products. 

The McKinnon Industries, Limited,? St. Catha- 
rines, Ont.—Automobile differentials; start- 
ing, lighting and ignition systems; tool kits; 
malleable castings; stampings; drop forgings 
and saddlery hardware. 

McKinnon Products Company,” Buffalo, N. Y.— 
Sporting goods, spring covers and golf bags. 

Moraine Products Company,” Dayton, O.— 
Durex oil impregnated metal bearings; Mo- 
raine rolled bronze bearings. 

Muncie Products Division, Muncie, Ind.—Syn- 
chro-mesh transmissions; transmissions for pas- 
senger cars and trucks; chassis parts and auto- 
mobile engine valves. 

New Departure Manufacturing Company,’ Bris- 
tol, Conn.— Ball bearings, coaster brakes, bells 
and bicycle hubs. 

Saginaw Malleable Iron Division,’ Saginaw, 
Mich.—Malleable iron castings for passenge: 
cars and trucks. 

Saginaw Steering Gear Division,’ Saginaw, Mich. 
—Steering gears for passenger cars, trucks and 
buses. 

United Motors Service, Inc.,? Detroit; Mich.— 
Provides authorized national service for Delco- 
Remy and North East starting, lighting and 
ignition systems, hot water heaters and speed- 
ometers; Delco batteries; Delco hydraulic 


shock absorbers; Delco commercial motors; 
Delco automotive radio; Klaxon horns; Har- 
rison radiators and hot water heaters; New 
Departure ball bearings; Hyatt roller bear- 
ings; A C speedometers, air cleaners, oil filters, 
gasoline strainers, fuel pumps, gauges and 
spark plugs; Guide lamps. 


MISCELLANEOUS GROUP 





Allison Engineering Company,” Indianapolis,’ 
Ind.—Aircraft power plant engineering, avia-' 
tion engines, bearings, superchargers, gears 
and mechanical equipment. 

Bendix Aviation Corporation,'! Chicago, Ill.— 
Aviation starters, generators, magnetos, in-' 
struments and electric equipment; Bendix 
starter ‘drives;*brakes and brake equipment; 
carburétofs; automotive Diesel engines; tex- 
tile devices and dyeing processes; national’ 
service for Bendix products, 

Electro-Motive Company,” Cleveland, O.-—De- 
sigh and salé of rail Cars equipped with gaso- 
line and Diesel engines. 

Ethyl Gasoline Corporation,’ New York, N. Y.— 
Markets Ethyi fluid to oil refining companies 
which manufacture Ethyl Gasoline. 

Generat~Aviatiom Corporation; NewYork, N 
Y,—Fokker land planes, seaplanes, flying 
boats and amphibians. Plants at Glendale, 
W. Va., Hasbrouck Heights and Passaic, N. J. 

General Motors Radio Corporation,* Dayton, O. 
—Radio receivers for household use and for 
installation in automobiles and motor boats, 
combination radio sets and phonographs, am- 
plifying units for use with receivers, and other 
radio accessories. 

Kinetic Chemicals, Inc.,!1 Deepwater Point, N. J. 
—Manufacture and sale of new types of re- 
frigerant chemicals and allied products. 

Winton Engine Company, ? Cleveland, O.—Ma- 
rine, stationary and Diesel engines. 

Yellow Truck & Coach Manufacturing Co.,* Pon- 
tiac, Mich.—General Motors Trucks, Yellow 
Coaches and Yellow Cabs. 


OVERSEAS OPERATIONS GROUP 





General Motors Export Company,” New York, 
N. Y.—Distribution of General Motors cars 
and trucks in overseas territories not covered 
by General Motors overseas operations; zone 
offices in eleven cities abroad. 

General Motors Limited,” London, England— 
Distribution of cars and trucks in Great Brit- 
ain and Ireland; assembly plant at London. 

General Motors International, A/S,” Copenhagen, 
Denmark—Distribution of cars and trucks in 
Denmark, Norway, Esthonia, Iceland, Latvia 
and Lithuania; assembly plant at Copen- 
hagen. 

General Motors Nordiska, A/B,? Stockholm, 
Sweden—Distribution of cars and trucks in 
Sweden and Finland; assembly plant at Stogk- 
holm. 

General Motors w Polsce Sp. zo. o.,? Warsaw 
Poland—Distribution of cars and trucks in 
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H*: are 80 different companies which together comprise |General Motors. They unite 
their purchasing power to assure quality materials at favorable prices. They exchange 
engineering talent and manufacturing experience. They join every resource for producing 


higher values and better service. Thus “General Motors Products have outstanding value.” 
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Poland and Danzig Free State; warehouse at 
Warsaw. 

General Motors Continental, S. A.,? Antwerp, 
Belgium— Distribution of cars and trucks in 
Belgium, Austria, Bulgaria, Crete, Greece, 
Holland, Huagary, Italy, Jugoslavia, Rou- 
mania and Switzerland; assembly plant at 
Antwerp. 

General Motors G.m.b.H.,” Berlin, Germany— 
Distribution of cars and trucks in Germany, 
Czechoslovakia and European Russia; assem- 
bly plant at Berlin. 

General Motors (France) S. A.,? Paris, France— 
Distribution of cars and trucks in France, 
Algeria, French Morocco, Spanish Morocco 
aad Tunisia; warehouse at Le Havre. 

General Motors Peninsular, S. A.,2 Madrid, 
Spain—Distribution of cars and trucks in 
Spain, Portugal, Canary Islands and Gibral- 
tar; warehouse at Madrid. 

General Motors Near East, S. A.,? Alexandria, 
Egypt—Distribution of cars and trucks in 
Egypt, Arabia, Hejaz, Iraq, Italian Africa, 
Aden, Syria, Persia west of 56° E. L., Pales- 
tine and Turkey; warehouse at Alexandria. 

General Motors Argentina, S. A.,? Buenos Aires, 
Argentina— Distribution of cars and trucks in 
Argentina and Paraguay; assembly plant at 
Beenos Aires. 

General Motors do Brasil, S. A.,2 Sao Paulo, 
Brazil—Distribution of cars and trucks in 
Brazil; assembly plant at Sao Paulo. 

General Motors Uruguaya, S. A.,?, Montevideo, 
Uruguay—Distribution of cars and trucks in 
Uruguay; assembly plant at Montevideo. 

General Motors South African, Ltd.,? Port Eliza- 
beth, South Africa—Distribution of cars and 
trucks in the Union of South Africa, Rhodesia, 
British Southwest Africa, Portuguese East 
Africa, Nyasaland, Bechuanaland and the 
Katanga district of the Belgian Congo; assem- 
bly plant at Port Elizabeth. 

General Motors (Australia) Pty. Ltd.,2 Melbourne, 
Australia—Distribution of cars and trucks in 
Australia; assembly plants at Adelaide, Bris- 
bane, Melbourne, Perth and Sydney. 

General Motors New Zealand, Ltd.,? Wellington, 
New Zealand—Distribution of cars and trucks 
in New Zealand; assembly plant at Welling- 
ton. 

General Motors Japan, Ltd.,* Osaka, Japan— 
Distribution of cars and trucks in Japan and 
Korea; assembly plant at Osaka. 

General Motors China, Inc.,? Shanghai, China— 
Distribution of cars and trucks in China and 
Manchuria; warehouse in Shanghai, branch in 
Mukden, 

N. V. General Motors Java,” Batavia, Java—Dis- 
tribution of cars and trucks in the Dutch East 
Indies, French Indo-China, Siam and the 
Straits Settlements; assembly plant at Ba- 
tavia. 

General Motors India, Ltd.,2 Bombay, India — 
Distribution of cars and trucks in British 
India, Ceylon and Persia east of 56° -E. L.; 
assembly plant at Bombay. 

Vauxhall Motors, Ltd.,* Luton, England—Manu- 
facture of Vauxhall. motor cars and Bedford 

trucks; plant at Luton. 


Adam Opel A. G.,‘ Riisselsheim, Germany — 
Manufacture of Opel motor cars and Blitz 
trucks; plant at Riisselsheim. 

Delco-Remy & Hyatt, Ltd.,? London; England— 
Sales and service on all Corporation accessory 
products in the British Isles; technical and 
service headquarters at London. 

Overseas Motor Service Corporation,’ New York, 
N. Y.—Sales and service overseas on all Cor- 
poration accessory products. 


FINANCING, INSURANCE AND | 


ACCOUNTING GROUP 





General Motors Acceptance Corporation,? New 
York, N. Y. (Including .Subsidiaries*)—Fi- 
nances wholesale distribution and retail credit 
sales of General Motors products; branch of- 
fices in one hundred seven cities in the United 
States, Dominion of Canada and overseas. 

General Exchange Insurance Corporation,’ New 
York, N. Y.—Provides insurance service 
against accidental damage to cars sold at retail 
in the United States, Hawaiian Islands, 
Alaska and Canada. 

Tue Attcemeine AvuTomosit VERSICHE- 
RUNGS AKTIENGESELLSCHAFT, a subsidiary, 
Riisselsheim, Germany—Provides complete 
insurance service on cars sold at retail in 
Germany. 

General Motors Holding Corporation,? New 
York, N. Y.—Underwrites certain classes of 
General Motors dealers, by purchase of stock 
in dealership, with arrangement for dealer to 
reacquire full ownership out of earnings. 

Motor Accounting Company,” Detroit, Mich. — 
Installs, audits and supervises standardized 
accounting practices for General Motors deal- 
ers and distributors. 

Motor Accounting Company of Canada, Limited,® 
Oshawa, Ont.—Installs, audits and supervises 
standardized accounting practices for General 
Motors dealers and distributors in Canada. 


REAL ESTATE GROUP 





Argonaut Realty Corporation,” Detroit, Mich.— 
Erects and finances salesrooms, parts depots, 
garages and service stations for General 
Motors divisions, subsidiaries and affiliated 
companies; surveys real estate projects and 
reviews leases for divisions, branches, distribu- 
tors and dealers. 

Bristol Realty Company,'® Bristol, Conn.— 
Housing for employes in Bristol. 

General Motors Building Corporation,” Detroit, 
Mich.—Owns and operates central office build- 
ing in Detroit. 

Modern Dwellings, Limited,® Oshawa, Ont.— 

Housing for employes in Oshawa. 





Modern Housing Corporation,? Detroit, Mich. 
—Housing for employes in Flint and Pontiac, 
Mich., and Janesville, Wis. 

New Departure Realty Company,’ Bristol, Conn. 
—Housing for employes in Bristol. 


RESEARCH 





General Motors Research Laboratories, Detroit} 
Mich.—Maintained for the continueus im- 
provement of General Motors products. 

General Motors Proving Ground, Milford, Mich: 
—A 1268-acre “‘outdoer-laboratory” for the 
testing of General Motors cars and trucks. 


PEOPLE 





General Motors is owned by 285,000 stocks 
holders. They live in every state, in many prov- 
inces of Canada and in overseas countries. 

A normal average of more than 175,000 men 
and women is employed in the manufacture of 
General Motors products. 

Through more than 26,000 General Motors 
dealers in the United States and foreign coun 
tries about 500,000 more persons are engaged in 
sales and service. 

Another 500,000 are directly employed by 
suppliers in the manufacture of materials for 
General Motors. 

Add the families represented by these people 
and by the stockholders, and the total approxi- 
mates six million men, women and children who 
derive income directly or indirectly from Gen- 
eral Motors. 








oe 


. Assets owned by General Motors Corporation. 

2. All stock owned by General Motors Corporation. 

3- All common stock owned by General Motors 
Corporation. 

4. Majority of stock owned by General Motors 
Corporation. 

5. One-half interest owned by General Motors 
Corporation. 

6. All stock owned by General Motors of Canada, 
Limited. 

7. All stock owned by General Motors Export 
Company. 

8. All stock owned by General Motors Acceptance 
Corporation. 

g. All stock owned by New Departure Manufac- 
turing Company. 

10. Majority of stock owned by New Departure 

Manufacturing Co. 


11. Large steck interest owned by General Moters 
Cerporation. 
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$1,800,000 


Salt River Valley Water Users’ Association 


6% Refunding Gold Bonds 


Dated November 1, 1930 Due November 1, 1956 


cipal and interest payable at the office of Seourity-First National Bank of Los Angeles, or at the Bankers Trust Company, New York City, 
or at the Harris Trust and Savings Bank, Chicago. Coupon bonds of $1000 denomination, registerable as to principal only. Redeemable in 

in notice at 103 and accrued interest up to and including November 1, 1950, the premium de- 
creasing 4 of 1% for each year or fraction thereof thereafter up to and including November 1, 1955, and thereafter at 100 and accrued interest. 
Authorized and to be presently outstanding $3,000,000. 


The Association agrees to reimburse to owners resident in the respective states, upon proper application within sixty days after payment, the 
following state taxes in respect to these bonds: Any personal property taxes imposed by California, Pennsylvania or Connecticut not 

4 mills per annum on each dollar of taxable value; any personal property taxes imposed by Michigan, Kentucky, Tennessee or the District of 
Columbia not exceeding 5 mille per annum on each dollar of taxable value: any Maryland securities taxes not exceeding 44 mills per annum on 
each dollar of taxable value; or any Massachusetts income tax not exceeding 6% per annum on interest. 


SECURITY-FIRST NATIONAL BANK OF LOS ANGELES, TRUSTEE 
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THESE BONDS HAVE BEEN CERTIFIED BY THE SUPERINTENDENT OF BANKS OF THE STATE OF CALIFORNIA 
AS LEGAL INVESTMENTS FOR SAVINGS BANKS IN SAID STATE 





Mr. John H. Dobson, President of the Association, summarizes, from his letter to us, as follows: 


ORGANIZATION Salt River Valley Water Users’ Association was incorporated in Arizona on February 9, 1903, to 
cooperate with the United States Bureau of Reclamation in the development of the Salt River Project. This Project includ- 
ing the Roosevelt Dam, was completed in 1911 and operated by the Government until November 1, 1917, when the operation 
of the entire system was turned over to the Association. Under the terms of the contract the Government retains advisory 
supervision and checks financial and physica) conditions periodically. The original contract cost of the Project to the 
Association of $10,166,021.97 has been reduced by the Association through payments since made, and to be made from the 
proceeds of this financing, to $3,050,258.52 owing the Government at the present time. This balance is payable in annual 
installments extending to December, 1951. 


PURPOSE (he proceeds to be derived from the sale of these bonds will be used by the Association to reduce by 
OF ISSUE $1,529,883.96 the balance owing the United States Government and to pay short term indebtedness. 


POWER The Association controls all power sites on the Salt River below and including Roosevelt Dam, 70 miles above 
REVENUES Phoenix, and is the largest producer of electric power in Arizona. The installed generating capacity of the 

Association’s hydro-electric plants is 106,000 h. p. and the transmission lines owned and in operation total 
approximately 300 miles, not including distribution lines. The Association’s power revenues for the five fiscal years ended 
September 30, 1930 have been reported as follows: 


Year Ended Gross Power Net Power Revenues before 
September 30 Revenues Interest and Depreciation 
ME pibencioduasadduWacdacerewanwe $1,144,258.48 $ 687,864.04 
BT hviewcccncccus taal ste asenees 1,562,928.92 1,203,975.83 
BEE Sasicoscces add Ussswwawwe 2,422,017.32 1,833,653.56 
TED woccdndsc chatted ae aewn 2,778,055.79 1,286,537.91 
BE ndacudaoniaceseneaneimemiontes 2,732,193.13 1,295,611.60 


Net power revenues for the year ended September 30 1930, as shown above, were equal to 1.58 times the maximum 
annual interest charges of $815,738 on the Association’s total outstanding bonded indebtedness including this issue. Net 
power revenues for the twelve months ended March 31, 1931, as reported by the Association, amounted to $1,409,776.44, or 
1.72 times such interest charges. 


SECURITY These bonds are direct general obligations of the Association and are secured, in the opinion of counsel, by 
the pledge of certain power revenues. These revenues amounted to $600,000 gross during the year ended September 30, 1930; 
the probable average annual amount of such revenues being estimated in excess of $675,000. 

In addition, these bonds are secured, in the opinion of counsel, as to principal and interest by assessments already levied 
against al) the lands within the Salt River Project to which the stock of the Association is appurtenant. Said assessments, in 
the opinion of counsel, are a lien against the lands ranking on a parity with (and in one instance prior to) the assesments 
heretofore levied to secure the outstanding bonded indebtedness of the Association and are prior to all present and future 
mortgages including those securing Federal Land Bank and Joint Stock Land Bank bonds. Payment of the principal and 
interest of these bonds thus may be provided from two sources, viz: Either from the assessments levied or from the power 
revenues pledged. 


VALUATION The lands and buildings of the members of the Association were appraised in October, 1928, at $72,634,000. 
The total cost of the power developments is $21,324,715, making a total valuation of $93,958,715. The total bonded debt of the 
Association outstanding, including this issue and the bonds guaranteed by the Association, is $13,937,300, and the balance due 
the United States Government after this financing will be $3,050,258.52, making a total of $16,987,558.52 against a total valu- 
ation of $93,958,715. This vaJuation includes the value of the irrigation improvements within the Project, which cost, as 
shown by the books of the Association, $8,932,977. 


RESERVE The trust indenture securing these bonds provides that, beginning November 1, 1932, the Association will de- 
FUND posit with the Trustee an amount equal to 50% ofits'surplus net power revenues, as defined, to be maintained 

by the Trustee as a Reserve Fund, until said Fund shall aggregate an amount equal to the maximum debt 
service requirements on the Association’s present funded debt (including this issue and the balance owing the Government) 
for any two subsequent years, but the maximum amount of such Reserve Fund shall in no event exceed $3,000,000. 


The validity of the legal proceedings incident to the issuance of these bonds is subject to the approval of Messrs. Gibson, Dunn & 
Crutcher, Los Angeles, California, for the Underwriters and Messrs. Kibbey, Bennett, Gust, Smith & Rosenfeld, Phoeniz, Arizona, for 
the Association. Accounts of the Association for the fiscal year ended September 30, 1930 audited by Messrs. Arthur Andersen & Ce., 
Certified Public Accountants. Engineering report made by Mr. Louis C. Hill of Messrs. Quinton, Code and Hill—Leeds and Barnard, 
Engineers, Los Angeles, California. 





PRICE 99 AND ACCRUED INTEREST TO YIELD OVER 6.05% 


Delivery when, as and if issued and received by us and subject to the approval of counsel 





Security First National Company Pacific Company 
Los Angeles Los Angeles 


All statements made herein are based upon information obtained from official and other sources, which we regard as reliable, and while not 
ronan onehcenleualet decane we have acted in the purchase of these bonds. ll securities offered subject to prior sale and change in priee 
thout notice. 
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Tax Exempt in California 


$2,000,000 


Associated Telephone Company, Ltd. 


Dated March 1, 1930 


First Mortgage 5% Gold Bonds, Series A 


Due March 1, 1965 


SECURITY-FIRST NATIONAL BANK OF LOS ANGELES, TRUSTEE 





Application has been made to certify the bonds of this issue as legal investment for Savings Banks 
in,California. Issuance of these bonds has been authorized by the Railroad Commission of California. 





The following is summarized from a letter of Mr. 8. L. Odegard, President of the Company: 


P 
ad 


Territory 


Earnings 


Security 


Management 


Legal matters in connection with the issuance of these bonds will be passed upon by Messrs. Chapman and Cutler and for the Company by 
i| ifr. Ralph D. Stevenson. The books and accounts of the Company are audited annually by Arthur Andersen & Co., Certified Public Accountants. 


| Bonbright & Company 


1 Incorporated 





Associated Telephone Company, Ltd., incorporated under the laws of the State 
of California in 1929, is controlled through ownership of a majority of its voting 
stock by the Associated Telephone Utilities Company. It owns and o tes 
modern telephone systems, supplying telephone service without competition to 
47 communities located in 3 counties in southern California. The territory served 
has a population estimated to be in excess of 400,000. These properties operate 
70, stations, a large number of which are located in the Metropolitan area of 
Los Angeles. The territories served include egg het er 7 San Bernardino, West 
Los Angeles, Santa Monica, Ocean Park, Venice, ondo, Covina, Azusa, Glen- 
dora, Puente, Baldwin Park, Huntington Beach, Laguna h, Hermosa and 
Manhattan. Through inter-connections with the lines of the Bell telephone com- 
panies, the long-distance lines of the Bell system are available to all subscribers. 


Earnings (including the earnings of all properties now owned) for the years ended 
December 31, 1928, December 31, 1 and December 31, 1930, after giving 
effect to present financing, were as follows: 


YEAR ENDED 
December 31, 1928 December 31, 1929 December 31, 1930 





Gross ggg Ee Arena cs Sees $2,053,727.45 $2,317,207.55 $2,597,636.78 
Operating nses, Mainte- 

mance and Taxes_....._..-- 844,125.41 989,382.61 1,133,590.92 
Net Earnings before Deprecia- 

tion __- - A SaaS 9S NET $1,209,602.04 $1,327,824.94 $1,464,045.86 
Annual Interest Requirements 

on First Mortgage 5% Gold 

Bonds, Series A (including 

NSPE PO ee 400,000.00 
Balance available for Reserves, 

Federal Taxes and Dividends $1,064,045.86 


*Includes net non-operating income amounting to $23,692.34; $25,275.49; and !$52,505.78 
in the three years, respectively. 


Net earnings before depreciation, as above set forth, for the year ended December 
31, 1930, were more than 3.6 times the interest requirements on all the outstand- 
ing funded indebtedness. After deducting provision for depreciation for the year, 
amounting to $359,380.45, net earnings were $1,104,665.41, or more than 234 
times the annual interest requirements on the funded debt outstanding. 


These bonds, in the opinion of counsel, will be secured by a first mortgage on all 
the fixed properties, rights and franchises of the Company now owned, and on 
such property hereafter acquired against which any bonds may be issued under 
the Indenture. The value of the fixed comings of the Company is largely in 
excess of these first mortgage bonds presently to be outstanding. 


This Company is a part of the Associated Telephone Utilities System. The 
management is in the hands of experienced telephone men whose ability as 
economical and efficient operators has been thoroughly demonstrated. 








These bonds are offered for delivery when, as and if delivered and accepted by us and subject to approval of counse 


at 10114 and accrued interest, to yield over 4.90% 





Mitchum, Tully & Co. 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 


Paine, Webber & Co. 
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Paani ane Sapa, sow See the Compan Bette time. these Bends a 
been acquired by Associated Gas and Elect ‘Compan ° The greater ion thereof is now privately hel 
by interests not identified with the Company and ti lance, amounting to $5,500,000 is offered for " 


$32,000,000 


Associated Electric Company 


5% Gold Bonds, due 1961 


Dated January 1, 1931 Due January 1, 1961 


Interest pa le January 1 and July 1 in New York City, without deduction for any Federal Income Tax not exceeding 
% per annum. Redeemable on 30 days’ notice at 105 and interest to and including January 1, 
1956; thereafter at 100 and interest. Coupon and fully registered. Bonds. 


Legal investment, in the opinion of counsel, for Life Insurance Companies in the State of New York 


For a more complete statement respecting the Company and these Bonds, reference is made to a descriptive circular which is sum- 
marized in part as follows: 


Company: Associated Electric Company controls a large group of operating public utility properties. 

Its bonds are issued to provide for their senior financial requirements. Stability of income 
is obtained through serving widely diversified territories and types of industry, and, in addition, the usual 
restrictions found in the senior obligations of operating public utility properties are provided by the pro- 
tective covenants of the Indenture. 


Properties: The subsidiaries of Associated Electric Company supply electricity es or gas in over 600 

communities, having a presen of over 2,000,000, located principal y, in the States of 
Pennsylvania, Kentucky, Tennessee, Ohio, Indiana, Illinois, South Dakota, and in the Philippine Islands, 
and also provide electric, gas or ice service in a large number of communities in eight additional States. 


Capitalization: The consolidated capitalization of Associated Electric Company and its subsidiaries out- 
2 standing as of December 31, 1930, after giving effect to retirements since that date and 
to; thejissuance of securities included below, will be as follows: 


Capital Stock (660,000 shares, no par value), stated value_______- $65,000,000 
Associated Electric Co.: 
44% Gold Bonds, due 1963 ______________________-___-___- 20,000,000* 
44%% Gold Bonds, Refunding Series, due 1956_____________- 23,000,000 
5% Gold Bonds, due 1961 (this issue)_____________-_____-_- 32,000,000 ~- 
Subsidiaries’ Bonds and Preferred Stocks___________________-__. 37,499,500** 
Subsidiaries’ Minority Common Stocks and surplus applicable 
a  eaicdewiwedbbewwssncdene 386,000x 


* An additional $5,000,000 principal amount, having been cancelled, may be refunded. 
** Includes Subsidiaries’. Bonds, $37,347,800; and Preferred Stocks, stated at liquidation values, $151,700. 


x At par or stated value except that 9,377 shares Clarion River Power Company Participating Stock, par value $100, 
‘are included at an estimated market value of $10 per share. 


Earnings: The following is a statement of the consolidated earni (irrespective of dates of acquisition) 


of properties now included in the Associated Electric Company group for the twelve months 
p= saad 31, 1930, and annual bond interest and preferred dividend c on securities outstanding 
as 8: 
Gross s and Other Income, including $608,603 credit for 
Interest during Construction.__..____.___-.-_.-----_--_--- $29,085,582 
Operating enses, Maintenance and Taxes (except Federal 
Income Taxes) and $11,944 Applicable to Minority Common 
Dee ee si dvs dbuadbeasebemonnne 16,008,637 
Net. Earnings before Provision for Replacements, etc________ $13,076,945 


Annual Interest and Dividends on all Funded Debt. of the Com- 
pany and:all Funded Debt and Preferred Stocks of Subsidi- i dite oe 





‘New Earnings, as Above, were 2.42 Times the Above Annual Charges 


Net earnings for 12 months ended December 31, 1930, as above, after providing for both Maintenance 
and Replacements at the rates now required under the Indenture, were $11,337,613, or over 2.10 times 
the above annual charges. 


Ownership; WY Associated Electric Company and its subsidiaries constitute one of the important.operating 

groups of the Associated Gas & Electric System. The outstanding securities -of -Associated 
Gas and Electric aorpany Rave an aggregate market value, estimated on the basis of recent market quota- 
tions,fof over $450;000,000. 


We recommend These Bonds for Investment 


Price 9714 and interest, yielding over 5.16% 


We offer, when, as and if received by us and subject to the approval of counsel, the portion of this issue now 
offered for sale. It is expected that Temporary Bonds will be available for delivery on or about May 5, 1931. 





Harris, Forbes & Company 





Halsey, Stuart & Co. Chase Securities Corporation Continental Illinois Co. 


Field,’Glore & Co. Edward B. Smith & Co. E. H. Rollins & Sons 


Cassatt & Co. J. G. White & Company Chatham Phenix Corporation 


Incorporated 


B. B. Robinson & Co., Ltd. 


Incorporated 


Statements in this advertisement, although | do not constitute repre- 
April.21, 1931 sentations by us, are based upon information which we regard as reliable. 
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The Financial Situation. 

The inauguration of a gold import movement from 
France to the United States, followed, or rather 
attended, by a new cut in the rate at which the Fed- 
eral Reserve Banks will purchase bankers’ accept- 
ances, stands as the conspicuous event of the week 
which challenges attention. Altogether, so far, 
$16,000,000 of gold has been engaged at Paris for 
shipment to the United States, and a good part of 
the gold is already on the way to this country. News 
of these heavy importations of the.metal met with a 
quick response on the part of the Federal Reserve 
authorities, eyer ready to make use of the facilities 
of the Reserve institutions, even when thereisnocall 
for it. The news columns of the New York “Times” 
on April 23. stated that “faced with the prospect that 
the already swollen gold stocks of the United States 
are to be augmented by heavy movement of the 
metal from France, the Federal Reserve Bank 
authorities took steps yesterday to discourage the 
further movement of capital to this market from 
abroad. This action took the form of a reduction 
in the bill-buying rate of the Federal Reserve Bank 
of New York to the lowest levels in the history of 
the institution, forcing dealers in bankers’ accept- 
ances to slash open market rates and pointing the 
way to an early cut in the rediscount rate”. 

One is at a loss to understand why the Federal 
Reserve institutions should always be so solicitous 
about imports of the metal when they come from 
Europe and should never manifest the slightest con- 
cern when the importations come from the Far East 
or from South America. For a long time gold has 
been coming in a steady stream from the different 
countries of South America and also from Japan, 
and some amount likewise from China, adding to 
our “swollen gold stocks” just as the importations 
from France will add to the same, but the Reserve 





SATURDAY, APRIL 25 1931. 








‘NO. 3435. 


authorities have remained undisturbed. Why this 
manifestation of anxiety regarding the loss, of the 
metal by France? Everybody knows that the South 
American countries, which are being depleted of 
their supplies of the metal, can ill afford to spare 
what they are losing, and that the statement is also 
true relative to the gold which China is obliged to 
ship, while Japan’s stock of the metal, at first 
ample, would now, after the heavy drain upon it 
during the last 15 or 18 months, also appear to be 
getting rather low. 

But can it be said that France is faced with a 
possible shortage of the metal, even if the outflow 
should reach large proportions? Is France’s stock 
of the metal any the less swollen than that of the 
United States? Is it not true, on the contrary, that 
France holds stocks of the metal far in excess of 
her needs, just as is the case here in the United 
States—stocks of the metal, indeed, second only to 
those of this country? Yet the Reserve authorities 
are deeply disturbed in this instance, where they 
remain wholly unmoved in the other. Why? 

But let that pass. The point of chief importance 
is the step taken to curtail the:gold inflow from 
France and the means for accomplishing the end 
sought. The Reserve Banks have reduced their, buy- 
ing rate for acceptances for bills running from 1,to 
45 days, already unprecedentedly low, to still lower 
figures. In other words, they have reduced. the rate 
from 114% per annum to 134%. Two, questions 
arise as to this action, namely its, propriety .and 
merit, and whether it is likely to be effective. From 
either standpoint it must be regarded as, ill advised 
and to furnish occasion for disapproval if.not. actual 
condemnation. That .a flow of capital from this © 
country to Europe generally (though not.to France, 
where they possess a superabundance.of it) .would 
be in the highest degree Deneficial and desirable, 
cannot be denied, but has it not been proven over 
and over again during recent years, and especially 
during the last 18 months, that the object sought 
is not to be accomplished by lower _rediscount rates 
or lower bill rates on the part of the Federal Re- 
serve Banks. 

These Reserve institutions have again and again 
reduced their rates without apparently influencing 
the flow of capital or of investments to Europe, 
except very temporarily, and without checking the 
flow of gold hither. Nothing seems to avail at the 
moment to induce the flow of capital from this 
country to Europe or to South America or else- 
where. The explanation is found in the fact that 
for a variety of reasons confidence is deeply dis- 
turbed. It is for the same reason that short-term 
investments are in insatiable demand and are pre- 
ferred even at very low yields, while long-term in- 








vestments are out of favor even when they yield 
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relatively high returns. Gold flows here in settle- 
ment of balances due, and no artifice or device suf- 
fices to arrest its course. In normal times things 
are different and adjustments in accordance with 
desires and purpose are more readily accomplished. 
Unfortunately, these are not normal, but abnormal 
times. The correct view of the matter is no doubt 
expressed in an oral statement made by the Treas- 
ury at Washington on April 23 and published in the 
“United States Daily” of yesterday, and which tells 
us that “the Treasury looks upon present conditions 
as being such as to preclude the expectation of ma- 
terial effect from reduced bill rates or even reduced 
rediscount rates. It regards the movement of gold 
as a whole in consonance with general conditions 
which exist and which cause the shipments to be 
inbound instead of outbound in harmony with the 
balance of trade”. The hint is also thrown out that 
some of the French shipments may represent gold 
from Spain, due to the flight of capital from that 
country because of the revolutionary uprising. 

Why, then, should the Reserve authorities feel 
impelled to jump again into the saddle and further 
aggravate a money situation already sufficiently 
aggravated? The process is the same as that which 
the Federal Reserve people have employed with such 
ill success in its application to trade and business 
in the United States. They have sought unceasingly 
to bring about trade revival through easy money 
conditions, and have signally failed in the attempt. 
They have moved their discount rates and their bill 
rates lower and still lower until both have long 
since been at the lowest figure since the establish- 
ment of the Reserve System. But easy money has 
never yet served to revive business when it once is 
on the down-grade, especially after a long period 
of inflation and artificial prosperity. The depres- 
sion must run its course. Easy money at such a 
period does not even serve to smooth the pathway. 
The Reserve people have had another object in view 
by their easy money policy. They wanted to improve 
the bond market. Have they had any more success 
along that line? 

However, the Reserve authorities have adhered to 
their fatuous course, and the lesson of experience 
has counted for little with them. As far as regu- 
lating discount and bill rates, with the view to ac- 
commodating conditions abroad, it should never be 
forgotten that that is not any part of the functions 
of the Reserve Banks. They were not endowed with 
the characteristics of a central bank, and were never 
intended to act as such. That does not mean that 
they are not to be observant of what is happening 
abroad, but that home considerations alone must 
be the governing factor and influence. In all re- 
cent years they have proceeded largely on the theory 
that they are somehow charged with the duty of 
regulating the banking affairs of the whole world, 
because of and by reason of the favored banking 
position which this country has held since the close 
of the war. It is a big enough job to regulate, or 
attempt to regulate, the conduct of affairs at home. 
And in attending well to that lies their true sphere 
of action. But at home, too, they must keep within 
their prescribed course. Their vast facilities should 
not be employed to produce artificial ease or to 
accentuate the abnormal state of ease already exist- 
ing, the outgrowth of business depression, with 
a lack of confidence such as has rarely, if ever, been 
matched in the past. 


In this last sense the opening of the Reserve doors 
to the purchase of bills on a discount basis of 142% 
or 134% per annum can find no justification. As 
a matter of fact, when such a state of abnormal ease 
prevails as at present not the slightest warrant 
exists for putting out Reserve credit, since it merely 
becomes a new source of inflation. The Reserve 
System was established for the purpose of furnish- 
ing extra credit facilities to the banking system of 
the country. At this time, however, the banks are 
not in need of extra facilities and therefore cannot 
be induced to avail of these facilities even with the 
rediscount rate here in New York down to 2%. This 
is clearly shown by the fact that the discount hold- 
ings of the whole 12 Reserve Banks at the present 
time aggregate no more than $135,250,000. That, 
therefore, ought to be the full amount of Reserve 
credit outstanding at this moment. Actually, how- 
ever, there is at this time $885,390,000 of Reserve 
credit afloat, or three quarters of a billion dollars 
($750,140,000) in excess of what it was originally 
intended should be afloat when the Reserve System 
was established. 

The additional $750,140,000 of Reserce credit out- 
standing represents credit put out through the open 
market operations of the Reserve Banks, $151,- 
611,000 being acceptances purchased at the absurdly 
low rate of 134@114%, and $598,529,000 being 
United States Government securities. To the extent 
of this $750,140,000 arbitrarily put afloat through 
the open market operations, in a period of trade 
collapse, there has been laid the basis for the pres- 
ent unnatural and abnormal ease. Business depres- 
sion alone is not accountable for it. 

The foregoing embodies truths which we have 
sought to emphasize in these columns many times 
in the past. Our reason for reiterating them on 
the present occasion is that. there are dangers con- 
nected with the continuance of this abnormal ease 
in money which few appreciate. With call loans 
commanding only 1% and 114%, with 90-day time 
loans no higher than 2@214%, and with choice com- 
mercial paper selling no higher than 214@214%, our 
banks are in danger of starvation and are being 
left without the necessary means of subsistence. 
This happens, too, at a time when by reason of 
business depression and the huge decline in prices 
the banks are being burdened with unusual losses. 

Some figures compiled by the Federal Reserve 
Bank of New York serve to direct attention to the 
unfortunate predicament in which the banks find 
themselves because of the small profits they are able 
to make owing to existing money conditions and the 
extra heavy losses they are obliged to bear. We 
published the figures in our issue a week ago on 
pages 2884 and 2885. Everyone should be impressed 
with the story so graphically told by these figures, 
and especially the Reserve authorities themselves 
should learn the lesson which the results disclose, 
since Federal Reserve policy itself, in having created 
an artificial state of ease, must be held largely re- 
sponsible for the poor showing the banks are able 
to make. We have room here only for the intro- 
ductory remarks to the tables as given in the special 
circular in which the compilations were presented. 
The tabulations constitute an analysis of the 1930 
operating ratios of representative member banks in 
the New York Federal Reserve district for the calen- 
dar year 1930 as compared with the calendar years 





preceding. 
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We are told that “partly because of the reduced 
rate of net earnings, which was the lowest in the 
eight years covered by these studies, but more 
largely due to the heavy losses charged off, the ratio 
of net profits (after charge-offs but before divi- 
dends) to capital funds declined drastically”. The 
general average ratio of net profits to capital funds 
of all groups of banks was only 1.2% in 1930, com- 
pared with 8.3% in 1929, 9.8% in 1928, and 10.4% 
in 1927. It is pointed out, furthermore, that “no 
group of banks showed a ratio of net profits to capi- 
tal funds as much as half as high as in either of the 
two preceding years; one group showed no net 
profits, and the two groups of banks smallest in size 
showed net losses for the year”. 

In the case of Group I, comprising banks with 
loans and investments under $500,000, no profit was 
earned; instead, a loss of 2.1% on capital funds is 
shown in 1930; a loss of 2.2% in the same year is 
also revealed as to banks having loans and invest- 
ments ranging from $500,000 to $999,999; another 
group showing no profit was Group III, with loans 
and investments from $1,000,000 to $1,999,999. The 
rates of net profits to capital funds for the other 
groups in 1930 were as follows: Group IV, with 
loans and investments of from $2,000,000 to $4,- 
999,999, 1.2% ; Group V, with loans and investments 
of from $5,000,000 to $9,999,999, 3.7%; Group VI, 
with loans and investments of $10,000,000 and over, 
outside New York City, 4.6%; Group VII, with 
loans and investments of $10,000,000 and up, New 
York City, 3.2%. 

One of the primary objects in the establishment 
of the Federal Reserve was the preservation and 
perpetuation of the country’s banking system on 
broad and comprehensive lines. But if the present 
unnatural conditions created through its open mar- 
ket operations are continued much longer it seems 
more likely that it will destroy the system rather 
than preserve and perpetuate it. 





The need of the hour in the industrial and commer- 
cial, as well as in the banking and financial world is 
above all a return to first principles. In that, and in 
that alone, must be sought the solution of the prob- 
lems that are confronting the country in its pres- 
ent period of struggle and trial. And on that point 
no keener analysis of the cause of these trials and 
struggles has recently appeared than that contained 
in an address delivered the present month by Ber- 
nard M. Baruch, before a joint session of the South 
Carolina Legislature. Nor have any recent utter- 
ances come to our notice containing such a wealth 
of sound advice compressed within a small space, 
for the address was a relatively short one for such 
a notable occasion. We give the address almost in 
its entirety on a subsequent page, but cannot resist 
quoting here a few choice paragraphs which deserve 
special notice because of their force and clarity. 
Mr. Baruch said: 


“All of us to-day are victims of an orgy of spend- 
ing born of the inflation following the war. It 
became the rule to gratify whims instead of being 
governed by needs. The attitude of the individual 
affected the State. Debt became a regular con- 
dition instead of a rarity. Obligations were entered 
into lightly. The desire to spend supplanted the 
practice of saving. Too often expenditures, both 
governmental and individual, were measured by the 
ease with which money could be obtained rather 


than the value of the project ; the hopes of the future 
were larger factors than the realities of the present. 

“Expenditures too often became extravagances. 

Obligations were entered into for purposes that may 
have been praiseworthy but that could not be 
afforded. Individual and State danced to a merry 
tune, with uncertainty instead of certainty, as to 
how the score was to be paid. Neither money nor 
credit is interminable; there always comes a day 
of reckoning. -The condition of the individual has 
been largely repeated in the condition of govern- 
ment. Throughout the world this is true. 
“Our problem, then, is simple in its expression, 
and perhaps just as simple in its solution. We have 
spent lavishly, but we can and will pay, though only 
with difficulty. The payments of the past and the 
payments of the future are well within our ability 
to meet provided the elemental virtues of work— 
hard work—and rigid economy are practiced. We 
must cut the coat according to the cloth; we must 
face realism instead of romance. We must gain our 
ends through planned effort instead of awaiting a 
miracle. 

“There is nothing in the situation that justifies 
despair. On the contrary, I believe that with time 
and action a sounder, truer prosperity may be built. 
But this can only come about through direction, not 
indirection. It will not be accomplished by govern- 
mental processes. No laws can finally make people 
rich or good. No interference with natural laws has 
ever been successful. There is no magic in govern- 
mental edict; the only magic lies in the heads and 
the hearts of the men and women who make the 
nation. Theirs is the problem; theirs is the solu- 
tion. They must realize that they must look to 
themselves for the cure, and they must avoid the 
speciousness of those who advocate formulas and 
practices that can only bring disaster.” 





Some sensible utterances to which General W. W. 
Atterbury, President of the Pennsylvania RR., gave 
expression at Philadelphia, Pa., on Tuesday at a 
luncheon of the Bond Club of Philadelphia also 
deserve recording here. High tariff walls erected 
by nations against one another form, in General 
Atterbury’s estimation, one of seven fundamentals 
which must be corrected before business is put back 
on a sound and substantial basis. One does not 
have to subscribe to all of the “fundamentals” men- 
tioned by him, while yet agreeing with him in the 
substance of what he had to say. General Atter- 
bury mentions what he calls the “maldistribution 
of gold” as one of the things needing correction, 
but if there is any maldistribution, correction of it 
will follow naturally as the result of the adoption 
of the other so-called fundamentals of which he 
speaks. He said we would get out of our present 
difficulties “as all great and fundamentally rich 
countries have invariably done in the past”, and 
he hoped we should manage it with a minimum of 
“muddling through”. He also gave expression to 
the following pregnant words: 


“The maintenance of high living standards is a 
fine and laudable ambition, but perhaps we shall 
be on our way faster toward recovery with general 
realization of the fact that there is still some sound 
truth in the old saying about the virtues of ‘plain 
living and high thinking’, and that sound economic 
laws still govern and control as always, even in this, 
our so-called new era.” 


New security offerings by the United States 
Treasury now come in rapid succession. On Tues- 








day the Secretary of the Treasury, Mr. Mellon, an- 
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nounced another $50,000,000 offering of Treasury 
bills, and the customary success attended the float- 
ing of the new issue. They were 91 days, to be 
dated April 27 1931 and to mature July 27 1931. 
He invited tenders for the bills up to Friday, April 
24, and received applications totaling no less than 
$343,739,000. The amount awarded was $53,510,000, 
at an average rate of about 1.33%. This was some- 
what better than the result at the sale of 90-day bills 
at the close of March, when $100,855,000 of bills, 
dated April 2 and April 3, were awarded at an aver- 
age rate of 1.46%. At the placing, however, of $154,- 
218,000 of 91-day bills, dated Feb. 16 1931, the rate 
was only 1.21%, while the sale of $60,000,000 90-day 
bills on Jan. 30 was effected at the extraordinarily 
low rate of 0.95%. 





The Federal Reserve statements this week are 
again devoid of special or significant features. In 
view of the action of the Federal Reserve Banks in 
still further lowering their buying rate for accept- 
ances by making the rate only 134% on bills having 
a maturity of 1 to 45 days, as against the previous 
rate of 114%, one naturally turns first of all to 
the acceptance holdings to see what change has 
occurred in that item, though it is well to bear in 
mind that the marking down of the rate did not 
occur until Wednesday, and the weekly returns of 
the Federal Reserve Banks always cover the week 
ending Wednesday evening. The acceptance hold- 
ings show an increase for the week of, roughly, 
$20,000,000, the amount for April 22 being re- 
ported at $151,611,000, against $131,479,000 on 
April 15. 

The discount holdings of the 12 Reserve Banks are 
also somewhat larger, being $135,250,000 this week 
as against $132,004,000 last week; holdings of 
United States Government securities, however, are 
almost entirely unchanged at $598,529,000 as 
against $598,635,000. The result altogether is that 
the total of the bill and security holdings, which 
reflects the amount of Reserve credit outstanding, 
is some $23,000,000 larger than a week ago, the total 
standing at $885,390,000 this week as against $862,- 
118,000 last week. The volume of Federal Reserve 
notes in circulation has again increased, this being 
the fourth successive week of such increase, leaving 
the amount now at $1,526,511,000 as against $1,515,- 
716,000 last week and $1,441,715,000 on Mar. 25. 
Gold reserves have further increased, rising from 
$3,141,858,000 April 15 and $3,115,202,000 April 1, 
to $3,162,823,000 April 22. 

Brokers’ loans, as reported by the member banks 
in New York City, which furnish weekly returns 
to the New York Federal Reserve Bank, also again 
show a relatively small change, there being a de- 
crease this time of $5,000,000, with the amount 
April 22 $1,844,000,000 against $1,849,000,000 
April 15. Last week, it may be recalled, there was 
an increase of $27,000,000, and this, in turn, fol- 
lowed $53,000,000 decrease, $33,000,000 decrease, 
and $5,000,000 decrease, respectively, in the three 
weeks preceding. In the loaning under the different 
categories loans for own account by the reporting 
member banks again increased, the total rising 
from $1,324,000,000 to $1,350,000,000, while loans 
for account of out-of-town banks further diminished 
from $286,000,000 to $270,000,000, and loans “for 
account of others” also further diminished from 
$239,000,000 to $224,000,000. The grand total of the 


loans at $1,844,000,000 compares with $4,217,000,000 
a year ago on April 23 1930. 





The stock market suffered further violent declines 
the present week. Weakness was the all-prevading 
feature almost from beginning to end of the week. 
There was also quite extensive liquidation as the 
market toppled lower and still lower. There were 
sharp rallies from the extreme low figures on most of 
the days, only to be followed by renewed declines 
to lower figures than before. On Thursday, however, 
on which day fluctuations were the most violent of 
the whole week, the market after a very pronounced 
recovery, plunged to the lowest figures of the week, 
and then enjoyed still another rally which carried 
prices quite generally upward and left them higher 
than at the close on Wednesday. On Friday, the 
failure of Pynchon & Co., one of the largest com- 
mission houses in the Street, was annoynced from 
the rostrum of the Exchange in the closing hour, 
and was followed by a renewed break in Fox Film 
and General Theatre, stocks of properties sponsored 
by the firm and which had been depressed all week. 
The failure otherwise was without much influence. 
The high-priced specialties seemed to be pariicular 
objects of attack all through the week, as on so many 
previous occasions, and suffered the largest declines 
as a rule. 

The underlying causes of the depression were the 
same as in previous weeks, the lack of any signs of 
sustained revival in trade being perhaps the most 
conspicuous depressing influence. The textile in- 
dustry still continues to give a pretty good account of 
itself, but the steel trade, considered an industrial 
barometer by many, continued to display evidences 
of recession. The “Iron Age” reported steel capacity 
of the mills of this country engaged to only 49%, as 
against 51% a week ago and 57% at the peak the 
latter part of March. Automotive demand for steel 


‘remain. disappointing and the quict state of the auto- 


mobile industry is indicated by the fact that the num- 
ber of motor vehicles produced in the first three 
months of 1931, was 668,131, as against 1,000,023 in 
the first quarter of 1930 and 1,452,910 in the first 
quarter of 1929. An additional unfavorable feature 
has been the further decline in steel prices, steel scrap 
being particularly weak. All this of course, operated 
against the steel stocks which have been under selling 
pressure all week. The copper stocks also suffered 
because of a renewed declinein the price of the metal, 
the export price of copper having been lowered to 
10.05c. and sales for domestic delivery in Conn. 
having been freely made at 9c. a pound, the lowest 
figure touched in 35 years. 

Some of the other non-ferrous metals also established 
new low levels in a long series of years—zinc for in- 
stance touching 3.50c. a pound, the lowest figure in 
more than 31 years. In portland cement, as a result 
of a price war, quotations also dropped off sharply. 
It was estimated that the companies east of the Rocky 
Mountains, where more than 75% of the country’s 
cement is used, were getting an average of around $1 
a barrel net in bulk at the mills as compared with 
about $1.65 a year ago. In petroleum and its pro- 
ducts prices are being slashed all around as @ result 
of the new development in east Texas. Rubber has 
also touched a new low at 6%c. and similar depress- 
ing news has come from all directions. On top of all 





this have come unfavorable statements of earnings, 


‘one after another, furnishing evidence of the bad 











Aprit 25 1931.] FINANCIAL 


CHRONICLE 3023 











state of business and the lack of profits. Most of 
these statements have been for the March quarter, 
and a sorry showing they have made as compared 
with the March quarter of the previous year. 

Only a few of these can be mentioned here as 
indicative of the whole. A preliminary report of 
the General Motors Corp. shows net income for the 
March quarter of $28,999,409, equivalent after pre- 
ferred dividends to 61c. a share on the common stock. 
against $44,968,587, or 98c. a share, in the first quar- 
ter of 1930. Allis-Chalmers reports a net profit of 
$482,807, equivalent to 38c. a share for the March 
quarter of 1931, against $1,170,937, or 93c. a share, 
in the first three months of 1930. Caterpillar 
Tractor showed 55c. a share earned in the first 
quarter of 1931, against $1.79 a share in the same 
quarter of last year. The Curtis Publishing Co. 
reports $1.71 earned for the March quarter this 
year against $2.75 last year. Western Union Tele- 
graph for the first quarter of 1931 made the poorest 
showing in 15 years. The United States Steel Corp., 
it is estimated, will show only 25 to 50c. a share 
earned in the quarterly report to be issued next 
Tuesday, though it is expected that the regular 
quarterly dividend of $1.75 a share will be paid, the 
deficiency being made good out of accumulated 
surplus. The Bethlehem Steel, it is expected, will 
reduce its dividend. 

The railroad reports that have come in have covered 
March and the March quarter. A few of these have 
shown some slight improvement for March due to re- 
duction in expenses, but generally the showing for the 
March quarter is exceedingly poor and the railroad 
stocks have again been conspicuously depressed. As 
one illustration of the adverse exhibits the Southern 
Pacific for the first quarter of this year showed net 
income of only $2,128,336, against $7,130,739 in the 
corresponding quarter last year. Altogether 334 
stocks in the general downward movement of prices 
established new low records for 1931 the present week, 
while 23 stocks made new highs. The call loan rate 
on the Stock [xchange has not deviated from 14% 
this week. 

Trading increased as liquidation grew in intensity 
and the declines in prices became more violent. At 
the half-day session on Saturday the sales on the 
New York Stock Exchange were 1,292,860 shares; 
on Monday they were 1,563,820 shares; on Tuesday 
1,993,439 shares; on Wednesday 2,670,851 shares; 
on Thursday 3,815,560 shares, and on Friday 
2,603,370 shares. On the New York Curb Exchange 
the sales last Saturday were 286,000 shares; on 
Monday 332,500 shares; on Tuesday 344,800 shares; 
on Wednesday 487,700 shares; on ‘Thursday 644,200 
shares and on Friday 554,500 shares. 

As compared with Friday of last week, prices again 
record general declines, though there are some ex- 
ceptions to the rule. General Electric closed yester- 
day at 427% against 433¢ on Friday of last week; 
Warner Bros. Pictures at 94g against 1054; Elec. 
Power & Light at 46 against 48; United Corp. at 22 
against 223¢; Brooklyn Union Gas at 10834 against 
110144; North American at 7014 against 72; Pacific 
Gas & Elec. at 48 against 4834; Standard Gas & 
Elec. at 70% against 6934; Consolidated Gas of 
N. Y. at 94% against 9514; Columbia Gas & Elec. 
at 321% against 35; International Harvester at 497% 
against 4914; J. I. Case Threshing Machine at 8134 
against 8814; Sears, Roebuck & Co. at 5014 against 
5014; Montgomery Ward & Co. at 18% against 20; 


Woolworth at 61 against 5934; Safeway Stores at 52 
against 4934; Western Union Telegraph at 119144 
against 125; American Tel. & Tel. at 183 against 
18654; Int. Tel. & Tel. at 2814 against 2814; American 
Can at 116 against 11714; United States Industrial 
Alcohol at 34 against 3654; Commercial Solvents at 
141% against 1414; Shattuck & Co. at 23% against 
25; Corn Products at 711% against 731%, and Colum- 
bia Graphophone at 95% against 10%. 

Allied Chemical & Dye closed yesterday at 13314 
against 13114 on Friday of last week; E. I. du Pont 
de Nemours at 85 against 87; National Cash Register 
at 2714 against 2714; International Nickel at 15% 
against 1614; Timken Roller Bearing at 441% against 
4634; Mack Trucks at 3034 against 3554; Yellow 
Truck & Coach at 10% against 10144; Johns-Manville 
at 531% against 56; Gillette Safety Razor at 3044 
against 31; National Dairy Products at 44 against 
4414; National Bellas Hess at 6 against 614%; Asso- 
ciated Dry Goods at 22 against 2174; Texas Gulf 
Sulphur at 433 against 4414; American & Foreign 
Power at 341% against 36; General American Tank 
Car at 631% against 62; Air Reduction at 85 against 
854%; United Gas Improvement at 30% against 
3114; and Columbian Carbon at 7614 against 767%. 

The steel shares have been conspicuously weak at 
times. United States Steel closed yesterday at 12654 
against 130% on Friday of last week; Bethlehem Steel 
at 4774 against 4814; Vanadium at 43 against 4414; 
Republic Iron & Steel at 14% against 15, and 
Crucible Steel at 46% bid against 45144. Inthe motor 
stocks Auburn Auto after the customary violent 
fluctuations closed yesterday at 212 against 236 on 
Friday of last week; General Motors closed yesterday 
at 4034 against 4214; Chrysler at 1854 against 1934; 
Nash Motors at 32% against 3414; Packard Motor 
Car at 77% against 834; Hudson Motor Car at 17 
against 1814; and Hupp Motors at 8 against 834; 
Goodyear Tire & Rubber closed yesterday at 3744 
against 407% on Friday of last week; U. S. Rubber at 
14 against 151%, and the preferred at 25 against 253%. 

The tobacco stocks show slight changes as com- 
pared with the week previous. Universal Leaf 
Tobacco closed yesterday at 35% bid against 37 on 
Friday of last week; American Tobacco at 122 against 
121; Liggett & Myers at 81 bid against 8314; American 
Sumatra Tobacco at 9% against ‘14; Reynolds 
Tobacco, class ‘‘B”’ at 51 against 50; Lorillard at 1854 
against 17%; and Tobacco Products, class ‘‘A”’ at 
13% against 133%. 

The railroad stocks have again been inclined to 
weakness. Pennsylvania RR. closed yesterday at 554% 
against 5544 on Friday of last week; Erie RR. at 26, 
against 27; New York Central at 101%, against 104; 
Baltimore & Ohio at 60%, against 66°24; New Haven 
at 7314, against 7274; Union Pacific at 166%, against 
1664; Southern Pacific at 8514, against 90; Missouri- 
Kansas-Texas at 1634, against 174%; St. Louis-San 
Francisco at 21, against 2334; Southern Ry. at 39%, 
against 3814; Chesapeake & Ohio at 3914, against 
3914; Northern Pacific at 4434, against 46, and Great 
Northern at 5814, against 58. 

The oil situation is of course far from satisfactory. 
Standard Oil of N. J. closed yesterday at 37% 
against 4124 on Friday of last week; Standard Oil of 
N. Y. at 1834 against 207%; Standard Oil of Calif. 
at 3814 against 4214; Simms Petroleum at 6% 
against 614 bid; Skelly Oil at 51% against 74%; At- 
lantic Refining at 15 against 1654; Texas Corp. at 





23 against 2634; Richfield Oil at 2 against 214; 
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Phillips Petroleum at 714 against 914, and Pure Oil 
at 734 against 77%. 

The copper shares have continued to reflect the 
low and sagging price of the metal. Anaconda 
Copper closed yesterday at 30 against 32 on Friday 
of last week; Kennecott Copper at 2154 against 
2314; Calumet & Hecla at 814 against 834; Calumet & 
Arizona at 381% against 3814 bid; Granby Consol. 
Min. at 15% against 17; American Smelt. & Ref. at 
423% against 43, and U. S. Smelt. & Ref. at 19 
against 2044. 





Quiet and irregular stock markets were reported 
all week in the important European financial cen- 
ters. Trends at London, Paris and Berlin varied 
from slight downward movements to equally modest 
rallies, with the net changes unimportant in every 
case. The tone was better, however, than in earlier 
weeks, causing some satisfaction. International 
developments, such as the Spanish revolution, re- 
mained an unsettling factor, while reports from 
trade and industry gave little encouragement. 
Although business recovery is indicated in a few 
lines in the industrial countries of Europe, progress 
is painfully slow and most of the heavy industries 
remain in an uncertain state. Heavy dividend 
reductions are occurring, moreover, on the shares of 
many important companies, this factor naturally 
making for depression of related stocks. The ten- 
dency in the London market this week was to await 
the outcome of the budget presentation, which will 
occur next Monday when Chancellor of the Ex- 
chequer Philip Snowden appears before the House 
of Commons. It is recognized that Mr. Snowden 
will have to propose heavy increases in taxes in more 
than one direction in order to make up the deficit 
of about $116,000,000 for the last fiscal year, and 
provide additional revenues for the current year. 
Curiosity regarding the budget was sharply whetted 
Thursday, when Prime Minister MacDonald an- 
nounced not only that the presentation will be made 
by Mr. Snowden, but also that three days, instead of 
the usual two, will be available “for business arising 
out of the budget statement.” This was considered 
an intimation that the budget will contain unusual 
features. 

Little business was done on the London Stock 
Exchange in the initial session of the week, which 
was also the first day of the new account. British 
Government funds sagged and British industrial 
stocks also lost ground. International issues were 
extremely dull, owing to the inauguration of day- 
light saving time in London last Sunday. Opening 
reports from New York were received, owing to this 
factor, an hour later than usual in London and too 
late to induce much trading. In Tuesday’s session 
a better tone was in evidence, with advances and 
declines about equal. British Government funds 
strengthened materially on the belief that the new 
budget might contain features relating to debt con- 
version operations. In the British industrial sec- 
tion covering operations by bears were noted, bring- 
ing about a little improvement. British funds were 
again the outstanding section in Wednesday’s deal- 
ings, the upward movement being aided by gains in 
sterling exchange and the fact that the Bank of 
England obtained most of the gold available in the 
open market. In the industrial list business was 
quiet and price movements mainly downward. 





the dealings Thursday, as sterling exchange was still 
strong. Other sections remained depressed, with 
international stocks especially weak on poor reports 
from other markets. The tone was firm at London 
yesterday, industrial stocks as well as British 
Funds showing small gains. 

Most stocks were strong on the Paris Bourse at 
the opening last Monday, the favorable movement 
representing a continuation of the trend in evidence 
late last week. Stocks in the electrical and banking 
groups were in greatest demand, but the movement 
came to a halt late in the day when heavy selling 
appeared in a few issues. Rio Tinto was the weak- 
est issue, this stock dropping about 150 francs. 
After a firm opening Tuesday, listed issues again 
turned soft under the influence of severe declines 
in a small number of prominent stocks. Most issues 
lost their early gains and finished the day with small 
net losses. Professional operations for a decline 
gained in volume Wednesday and stocks receded 
substantially, both French and international issues 
declining. Central Mining, Rio Tinto and Royal 
Dutch were the issues mostly affected. The opening 
Thursday was heavy, owing to unfavorable reports 
from other markets. Short covering made its ap- 
pearance, however, according to Paris reports, and 
prices quickly recovered, with closing levels the 
highest of the day. The issues most heavily sold in 


earlier sessions showed the greatest gains. Prices 
were slightly irregular in moderate trading 
yesterday. 


The Berlin Boerse was firm as trading started 
Monday, and the favorable tone prevailed through- 
out the session. The improvement was due both 
to covering by speculators and a fair volume of in- 
vestment purchases, reports stated. Artificial silk 
stocks were especially favored, while potash and 
electrical issues also improved. The opening Tues- 
day was quiet and somewhat lower, but the upward 
movement was resumed later and a few substantial 
gains resulted in individual stocks. Closing levels 
were at the best prices of the day. A sharp reac- 
tion developed Wednesday, numerous stocks losing 
from 3 to 6 points in the course of the movement. 
Disappointing reports from New York were said to 
have started the downturn. A rally toward the 
close brought prices nearer to the previous levels, 
but most issues showed net losses. The irregular 
movements were continued Thursday, a soft tone 
at the opening being succeeded by firmness late 
in the day, which cancelled most of the initial de- 
clines. A few stocks in the electrical and chemical 
sections registered net gains. Some uncertainty 


was again apparent at Berlin yesterday, but 
changes were small. 





Negotiations on the proposed naval accord among 
Great Britain, France, and Italy, designed to aug- 
ment the London naval treaty of 1930, were resumed 
in London Tuesday, when Rene Massigli presented 
the latest French suggestions through the Embassy 
in London. M. Massigli appeared at the British 
Foreign Office late in the day, reports state, and 
offered to explain the latest French terms in detail 
and to resume discussions with the British and 
Italian experts on the new basis. According to the 
British view, this procedure throws the entire affair 
back into the hands of the diplomatic representa- 
tives of the three countries and means in effect that 





Further gains in British Government issues marked 





the agreement in principle, announced by Foreign 
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Secretary Arthur Henderson Mar. 1, is no longer 
of any great significance. The hitch in the negotia- 
tions, made apparent several weeks ago, relates to 
the French demand for a higher replacement ton- 
nage than the British and Italian experts believed 
was intended in the agreement in principle. It has 
already been indicated in official fashion that fail- 
ure to reach agreement on French and Italian con- 
struction will force additional building by Great 
Britain, with resultant serious effects on the Lon- 
don treaty. British statesmen, it is known, view 
with extreme reluctance the prospect of putting the 
“esealator clause” of the London treaty in opera- 
tion. Examination of the new French proposals 
will require a number of days, it is said, and in 
the meantime no meeting of the negotiators has 
been arranged. In Washington reports of Thurs- 
day it was remarked that the State Department, 
while keeping carefully aloof from participation, 
is nevertheless following the developments with 
acute interest. “The seriousness of the situation 
is fully appreciated,” a dispatch to the New York 
“Times” said. “It is realized that should the 
Franco-Italian negotiations fail, not only would the 
integrity of the London treaty be impaired, but the 
success of next year’s general disarmament confer- 
ence might be imperiled.” 





Additional public discussion has developed con- 
cerning the plan, said to have been proposed by 
Montagu Norman, Governor of the Bank of England, 
for an international combination of financial in- 
terests designed to extend long-term credits in 
vastern Europe and South America. Mr. Norman, 
according to the reports from London, Basle, and 
Berlin, sounded out American bankers on the 
project during his recent visit, but secured little 
encouragement, if intangible rumors are to be 
credited. French financiers also were unenthusi- 
astic, it is said, when the question was discussed 
in Paris. The plan, a Basle report of Tuesday to 
the New York “Times” stated, called for the estab- 
lishment of an international bank capitalized at 
$500,000,000, of which a tenth would be paid in 
promptly. This institution, backed by central banks 
and by the B. I. 8., would float bonds in its own 
name and lend the proceeds in countries that are 
finding it difficult to secure credit at present in 
New York, London, or Paris. “Criticism devel- 
oped,” the Basle report said, “when Mr. Norman ad- 
mitted that the Bank of England, because of the 
present exchange position, did not intend to give 
as much financial backing to the institution as it 
expected others to do, though it proposed to have the 
same voting power. It was also objected that the 
countries which the plan aimed to help were 
especially those in which the British have heavy 
previous investments to protect. In short, the 
Americans and French found the Norman plan much 
more advantageous to the British than to them- 
selves.” That the plan, or something like it, was 
actually under consideration was officially ad- 
mitted in the House of Commons, Tuesday, by a 
Government spokesman in reply to a question. 
Lieut.-Commander Kenworthy, Laborite, asked if 
the scheme had been submitted to the British Treas- 
ury for approval. It was stated in reply that the 


Treasury had been informed unofficially, but that 
no advice had been asked or given. 








' the most-favored-nation principle of commercial 





At its regular monthly board meeting last Mon- 
day, directors of the B. I. 8. heard President Gates 
W. McGarrah report on the profits of the institu- 
tion for its first fiscal year, ended Mar. 31, and 
approved his recommendation that a 6% dividend 
be paid. The creation of reserves and distribution 
of remaining profits also were discussed, a Basle 
dispatch to the New York “Times” states, but no 
information on these points will be made available 
in advance of the shareholders’ meeting on May 19. 
“It is understood,” the dispatch said, “that the bank, 
after paying all expenses, made a profit of about 
13% on its paid-up capital, or a profit of about 
$2,500,000. This is held to be especially satisfac- 
tory, since the first fiscal year was only 1014 months 
long.” The board decided to invite the Bank of 
Norway to subscribe for 4,000 shares of its stock, 
and confirmed the allotment of 4,000 shares to the 
Bank of Jugoslavia, subject to stabilization of that 
country’s currency. An allotment of 500 shares to 
the Bank of Albania also was reported. Less opti- 
mism over the general European situation was ex- 
pressed at the meeting than was the case a month 
ago, it is indicated. The policy of encouraging the 
conversion of short-term into long-term credits was 
continued, when decision was reached to accept the 
invitation of the new International Mortgage Bank 
of Amsterdam to subscribe for a portion of its bonds. 
Negative results were reported on a question of dis- 
count by the B. I. S. of Soviet Government accept- 
ances. The question was brought up, it is said, as 
the result of a request by a German private bank 
that the B. I. 8. rediscount paper given by Moscow 
in payment for goods purchased in Germany. Ger- 
man members of the board backed the proposal, 
according to the report, but other members objected 
on the ground that it would be equivalent to indirect 
advances to a government, which the bank is not 
allowed by its statutes to make. 





Little progress is currently being made in Europe 
with the several official plans for customs union, 
European federation and tariff reduction. Negotia- 
tions on the projected AustroGerman customs 
union were definitely halted last week, pending a 
decision on the judicial aspect of Austrian partici- 
pation by the League Council at its May meeting. 
The suspension was attributed in Berlin to the 
violent French opposition to the proposal. The 
Vienna Government issued an official communica- 
tion, April 17, which stated: “With respect to the 
proposal of the English Foreign Secretary, Arthur 
Henderson, that an agreement between Germany 
and Austria for the assimilation of their customs 
and trade policies should be examined in May by 
the League of Nations Council in regard to its legal 
aspect, the Austrian Government, in agreement with 
the German Government, and in accord with its 
promise to present no fait accompli to the Ministers 
of foreign countries who inquired here, will await 
developments.” A further sharp attack on the 
Austro-German customs project was made Thurs- 
day by Dr. Edouard Benes, Foreign Minister of 
Czechoslovakia, in an address before the Foreign 
Affairs Committee of the Prague Parliament. 
Czechoslovakia is closely allied with France, and 
Dr. Benes has criticized the customs union proposal 
on several occasions. He proposed a counter-plan, 
Thursrday, based on wide adherence in Europe to 
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accords, with preferences for European agricultural 
countries extended by European industrial 
nations. 

It was disclosed in Paris on April 17 that Foreign 
Minister Aristide Briand has prepared a new plan 
for European economic co-operation, mainly as an 
offset to the Austro-German customs union project. 
This plan, approved at a French Cabinet meeting, 
is to be placed before the Pan-European Commis- 
sion of the League of Nations next month. Only the 
vaguest statements have emanated from Paris on 
the matter, but it appears that the project is con- 
cerned with the “more rational organization of agri- 
cultural production in Europe”. Among other coun- 
tries, Great Britain, Italy, Poland, Czechoslovakia, 
Jugoslavia, and Rumania are expected to partici- 
pate and have already been sounded out. German 
and Austrian participation also is to be invited. 
Reports from Germany and Austria indicated that 
the newest Briand project is merely the much-dis- 
cussed proposal for relieving the depression in the 
agricultural States of Eastern Europe by means of 
preferential tariffs. After a further Cabinet meet- 
ing on the matter in Paris, Monday, reports from 
that capital became pessimistic. ‘The whole project 
is too far from a definite stage for the Government 
to reach final decisions,” a dispatch to the New 
York “Times” said, “but the more public opinion 
submits the proposal to the light of past experi 
ence, the more pronounced becomes the skepticism.” 
At Geneva, meanwhile, a subcommittee of the Pan- 
European Commission considered the project for the 
formation of an international agricultural credit 
bank. This scheme is a direct outgrowth of the 
Briand project for European federation, having 
been conceived as one of the very few available 
means of aiding the agriculture of Eastern Europe. 
The subcommittee finished its labors Wednesday 
without having reached an agreement, and the plan 
is thus thrown back upon the full Pan-European 
Commission for further discussion. 

There has also been much discussion lately of a 
suggestion, made by President William Graham of 
the British Board of Trade, for reductions of 25% 
by a number of European countries in their tariffs 
on British products. In return, the British Gov- 
ernment was said to have expressed willingness to 
do everything possible to promote the trade of such 
countries with Britain. No official information on 
the suggestion has been made public. A report of 
last Sunday from Paris indicates, however, that 
France was asked to reduce its import duties 25% 
on about 500 articles. A London dispatch of Tues- 
day to the New York “Times” stated that replies 
were in hand from virtually all the countries ad- 
dressed. The specific proposal, this report said, 
was that duties be lowered on British textiles and 
iron and steel products, while the countries ad- 
dressed included Germany, France, Italy, Poland, 
Austria, Belgium, and Switzerland. “None of the 
countries approached has refused and none has 
accepted,” the dispatch said. “They say in effect 
that they will be willing to consider the matter fur- 
ther if they can be assured that England is going 
to adhere to her free-trade policy. Naturally, 


nobody in England, either in the Government of out, 
can answer that question, for it depends on the 
result of the next British election, which in all 
probability will be fought on the tariff issue.” 











With peaceful conditions prevailing throughout 
Spain and the new republican government appar- 
ently in complete control, steps were started this 
week toward the profound modifications implied in 
the sudden change from a monarchy to a republic, 
which took place April 14. The new rulers, with 
Provisional President Alcala Zamora at their head, 
realize that the Spanish people are expecting great 
things from their government, according to recent 
reports from Madrid. No important opposition hav- 
ing appeared, the republicans have entrenched them- 
selves strongly in charge of the government ma- 
chinery and have begun to deal with the problems 
presented by the organization of the structure of a 
republic, the separation of Church and State, and 
the satisfaction of group aspirations within the 
country. A constituent assembly will be called 
soon in order to frame a Republican Constitution, 
it is indicated, and a measure of stability is expected 
as a result. Some attempts by Communist leaders 
to alienate the loyalty of the people from the repub- 
lican regime are reported, but these appear to have 
made little progress. “Whether this Government 
will sink or swim appears to be rather a question 
of months than of days, and to depend almost wholly 
on its own acts,” a Madrid dispatch of Sunday to 
the New York “Times” remarked. 

Among the important decisions reached already 
by the new Spanish regime is one rescinding the 
$60,000,000 international credit opened in favor of 
the Bank of Spain late in March by banking groups 
in New York and Paris for purposes of preliminary 
stabilization of the peseta. This action was fore- 
shadowed last week by Indalecio Prieto, the new 
Minister of Finance, who announced on April 16 
that he did not expect to use the international 
credit. Formal decision to this effect was reached 
last Saturday. Senor Prieto at the same time began 
a series of conferences with exchange brokers and 
officials of the Bank of Spain with regard to pos- 
sible measures to prevent exportation of capital. 
The movement of funds from Spain to other coun- 
tries was said to be assuming large proportions as 
the result of transfers made by departing royalists. 
The Finance Minister announced that he had re- 
quested banks in Barcelona, Madrid, and Bilbao, 
where stock exchanges exist, not to allow any securi- 
ties on deposit to be taken from their vaults, so that 
the exodus of capital from Spain might be halted. 

Orders were issued by the new Government late 
last week designed to prevent civil agitation by the 
powerful clergy of Spain. Any priest who makes an 
attack on the Government from the pulpit will be 
summarily dealt with, the orders stated, and Gover- 
nors of the provinces were instructed to refrain 
from attending any religious services for the pres- 
ent. Such orders were regarded as the first move 
in the separation of Church and State, which is one 
of the most delicate problems faced by the new 
regime. In a statement on this question, issued 
last Saturday by Minister of the Interior Miguel 
Maura, it was remarked that such separation will 
not be carried out with a high hand, but will be 
arranged between the Holy See and the republican 
regime with the interests of both in mind. “The 
Government will insist that the separation take 
place,” he declared. “Nothing unreasonable will 
be asked, but merely the application in Spain of 
conditions already existing in other countries 
where Catholicism is widely practiced, as in France. 
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This Government has absolutely no intention of con- 
fiscating Church land, as was done in Mexico. 
Whether or not the number of clergy and monks 
will be reduced depends on the Church’s own de- 
cision, not on the Government.” The problem pre- 
sented by the large standing army of Spain was 
cautiously approached, owing to the political power 
wielded by the military organization. Plans are 
afoot for the reduction of the army strength, it is 
said, and as a first step orders were issued last 
week repealing the law of jurisdiction, under which 
the army has been immune to criticism. All officers 
were required this week to take oaths of allegiance 
to the new regime, with the alternative of resigning 
their posts. 

Threats of the establishment of rival republican 
regimes in Catalonia and in the Basque province 
were quickly overcome by the Madrid Government, 
and the sway of the federal regime is thus undis- 
puted. A Catalonian republic was proclaimed last 
week by Colonel Francisco Macia, in Barcelona, but 
a definite promise of adherence to the Madrid Gov- 
ernment resulted from negotiations with the 
Catalans. Two Ministers of the Madrid Govern- 
ment, Marcelino Domingo and Fernando de los Rios, 
conferred in Barcelona April 17 with the Catalan 
leaders and returned to Madrid with the tidings that 
the Barcelona regime would be subordinated to the 
central power of Madrid. Colonel Macia stated pub- 
licly, however, that his provisional regime was pre- 
pared to vindicate its right to become an autono- 
mous State if the republican parliament does not 
give it satisfaction. The exact status of the Cata- 
lonian regime has not been made clear, but it is 
indicated that it will be “recognized as a distinct 
political entity within the Spanish State.” Intima- 
tions that a Basque republic might be proclaimed 
were countered by the dispatch of troops to Bilbao 
over the last week-end, while quiet conditions have 
prevailed since. 

Crown lands will be turned over to the nation, 
to be administered by a special department of the 
new Government, according to a pronouncement by 
Finance Minister Prieto last Saturday. The crown 
properties and royal estates and palaces which be- 
long to the State, and which the former monarch 
merely used, will be made available for use by the 
people, he said. Certain palaces are regarded as 
belonging to King Alfonso himself, and these will 
be set aside as his personal property. The Govern- 
ment also proposes, a dispatch of Sunday to the 
New York “Herald Tribune” said, to engage in far- 
reaching plans for the internal colonization of 
Spain. This is to be accomplished by the expro- 
priation of the great landed proprietors, who are to 
be recompensed “on a reasonable basis”. The land 
will be made available to millions of peasants, it is 
said, through a system of cooperative peasant 
ownership. 

Recognition was extended the new regime by 
most of the major powers of the world in the course 
of this week. Secretary Stimson announced in 
Washington Wednesday that Ambassador Laughlin 
at Madrid had been instructed to extend recognition 
to the new regime. The French Government was the 
first of the great. powers to take this step, acting 
April 17. Great Britain and all the dominions 
recognized the provisional government Tuesday, 
and this was quickly followed by American recog- 
nition, which occurred simultaneously with German 





and Italian action. Resignations of the Spanish 
Ambassadors in the important posts, after the 
change in regime, was studied this week, and several 
new appointees were announced. Don Salvador de 
Madaraiga, diplomatist and publicist, was ap- 
pointed Ambassador to Washington Tuesday. This 
action was carried out without the usual diplo- 
matic formality of previous submission of the ap- 
pointment to the accredited Government for ap- 
proval, but this departure was not considered im- 
portant in Washington. The new Ambassador to 
London, also announced Tuesday, will be Ramon 
Perez de Ayala, who is one of the best known of 
Spain’s literary men. The former King, Alfonso de 
Bourbon, went to London Tuesday for a short stay, 
and was greeted with tumultuous applause by a 
huge crowd at Victoria Station. Other members 
of the royal family remained at Fontainebleau, near 
Paris, where they have established residence. 

A decision was reached by the new Government 
in Madrid, Thursday, to hold national elections on 
June 21 for the constituent Cortes, which will decide 
on the future form of the Spanish scheme of govern- 
ment. The Constitutional Assembly will be com- 
posed of 570 members, comprising 410 Deputies and 
160 Senators, it was indicated. Its immediate task 
will be the drafting of a Constitution and the settle- 
ment of such pressing problems as the separation 
of Church and State, the determination of the 
Church and State, the determination of the sep- 
aritist ambitions of Catalonia and other provinces, 
the reform of the feudal land-holding system and 
the reorganization of the army. The present Pro- 
visional Government proposes to remain in power 
until the Cortes is ended. 





A new Cabinet with dictatorial leanings was 
formed in Rumania last Saturday by Nicolas Jorga, 
former tutor of King Carol, after several fruitless 
attempts had been made by Nicolas Titulescu to 
organize a representative government that would 
also be acceptable to Carol. The latest phase in 
the strained politics of Rumania began April 4, 
when George Mironescu resigned the Premiership 
of the National Peasants’ Cabinet owing to diffi- 
culties with the King. M. Titulescu was recalled 
from his ambassadorial post at London to form a 
new Cabinet and made several efforts to organize 
a coalition regime. When these failed he tried to 
form a government of technical experts. While 
these negotiations were in progress rumors were 
constantly circulated in Bucharest that the Parlia- 
ment might be dissolved and a dictatorship pro- 
claimed by Carol. The latter brushed aside the 
efforts of M. Titulescu last Saturday and took a 
step toward distatorship by asking M. Jorga to 
form a new regime. A list of Ministers was hastily 
announced, but not all the members chosen have 
agreed to serve in the Cabinet. M. Camarasescu, of 
the National Peasants’ party, and the only member 
from this group, announced Sunday that he would 
not accept the portfolio of the Interior or join the 
Jorga Cabinet in any capacity. It is now rumored 
in Bucharest, according to recent dispatches to the 
New York “Times”, that King Carol’s companion 
of his exile, Mme. Magda Lupescu, is again with 
him, and that Carol desires an extra-parliamentary 
regime in order to contract a morganatic marriage 
with her. The popularity of his former wife, Queen 





Helen, makes the carrying out of these allegel plans 
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of Carol somewhat difficult. The Cabinet an- 


nounced by M. Jorga is as follows: 


Premier and Minister of Education—M. Jorga. 
Finance—Constantine Argetoianu. 
Health and Public Works—Dr. Cantacuzine. 
Industry and Trade—M. Manoilescu. 
Interior—Dr. Camarasescu. 

& Foreign Affairs—M. Ghica. 
Railroads—M. Valcovici. 

EB Justice—Judge Hamangiu. 

» Agriculture—M . Jonescu. 

£.. War—General Amsa-Stefanescu. 





Nicaraguan bandit activities have been sharply 
curtailed this week by the swift organization of 
defensive measures by United States naval vessels 
and the Nicaraguan National Guard. The rebel 
bands, operating under the leadership of Augusto 
Sandino, apparently numbered about 150 all told, 
according to reports from Rear Admiral Arthur St. 
Clair Smith, made public in Washington. They 
first appeared in the vicinity of Logtown, near the 
east coast of Nicaragua, on April 11, and the kill- 
ings of foreigners occurred in the same area within 
the next three days. Admiral Smith remarked that 
the activity was apparently similar to that which 
has occurred at this season in previous years, largely 
for the purpose of raiding for supplies and stores 
in advance of the rainy season. Sixteen foreigners 
were murdered by the Sandinistas, the report indi- 
cated. Of these, eight were American civilians, 
one an American marine officer, four were British 
subjects, one a German missionary, one a Guate- 
malan, and one a Colombian. It was remarked in 
the report that the gunboat Asheville arrived at 
Puerto Cabezas last week apparently just in time 
to avert an impending attack by the bandits on that 
town. Although there were many rumors of fur- 
ther bandit attacks, no important developments 
were reported this week, and work was resumed 
in the coast towns. A small number of refugees 
who fled the country last week were landed Satur- 
day at New Orleans. 

Far more attention was paid this week to several 
statements by the Administration in Washington 
on the Nicaraguan situation than to the conditions 
in the country itself. This was due to confusion 
regarding a pronouncement by Secretary Stimson 
on April 17 to the effect that protection by Amer- 
ican forces could be extended Americans in Nica- 
ragua only in the coast towns and not in the in- 
terior. Mr. Stimson urged all Americans who did 
not feel secure under the protection afforded them 
by the Nicaraguan National Guard to withdraw 
from the country, or at least to the coast towns. 
He asserted that the general protection of Amer- 
icans throughout Nicaragua would “lead to diffi- 
culties and commitments which this Government 
does not propose to undertake”. There was a tend- 
ency in many quarters to regard this statement 
as the pronouncement of a new policy of the Hoover 
Administration in dealing not only with disturb- 
ances in Nicaragua but also in other Central Amer- 
ican republics. 

In order to clarify the American position, Secre- 
tary Stimson issued a further statement last Satur- 
day, in which he declared that the problem before 
the Government to-day is not a problem of the pro- 
tection of its citizens in Nicaragua from a war, but 
from murder and assassination. In that respect, 


it is totally different from the problem which ex- 
isted in 1926, when two armies were in the field, 
“Now 
Stimson continued, 


abiding by the rules of warfare, he added. 
we have a situation,” Mr. 


“where small groups of confessed outlaws—treated 
as outlaws by the Nicaraguan Government—are 
making their way through the jungle to the east 
coast, with the avowed intention of murdering and 
pillaging the civilian inhabitants of the country.” 
The thick jungles “make it almost impossible for 
regular troops to operate effectively, even if it were 
attempted”, he asserted, while another point of 
difference as compared to 1926 is the present exist- 
ence of a trained Nicaraguan constabulary. 
“Purely from the standpoint of protection, the most 
effective way to protect the American and foreign 
civilians who have been suddenly exposed to this 
danger in the forests of Eastern Nicaragua is to 
give them warning of the danger and an opportunity 
to escape to the protection of the coast towns; and 
then for this especially trained constabulary to 
operate in the jungle against the bandits,” the state- 
ment said. American naval vessels will continue 
to stand by at the east coast ports, Mr. Stimson 
declared, but he added that there was no change in 
the determination of the American Government not 
to send troops into the interior. 

Secretary Stimson remarked further that “by 
assisting the Government of Nicaragua in organiz- 
ing and training a competent guardia, we are not 
only furnishing the most practical and effective 
method of meeting the bandit problem and the pro- 
tection of Americans and foreigners in Nicaragua 
from its attendant perils, but we are at the same 
time recognizing that it is a problem with which the 
sovereign Government of Nicaragua is primarily 
concerned and a problem which it is primarily the 
right and duty of that Government to solve. The 
events of this last week have pretty thoroughly torn 
the mask off the character of the mythical patriot 
Sandino. Two of his lieutenants have been recog- 
nized as leaders of these outlaw bands, and both 
from their work and from the evidence of captured 
papers they are shown to have been engaged in a 
deliberate plan of assassination and pillage against 
helpless civilians of various nationalities, including 
Nicaraguans, working in mines and logging camps. 
The movements of these outlaws from the north- 
western provinces to the eastern coast of Nicaragua 
came just after the terrific earthquake which pros- 
trated the center of that country, when every 
humane impulse was to assist those who were suffer- 
ing from the catastrophe and when all forces, in- 
cluding marines and constabulary, were engaged 
in the alleviation of distress. It was in the hour 
of his country’s desolation that Sandino chose to 
send his outlaws across the country to attack the 
region which he believed to be left unguarded.” 

To this statement was added one by President 
Hoover, issued Tuesday, in which he denounced 
Augusto Sandino as a “cold-blooded bandit, outside 
the civilized pale”. The President’s comments were 
made in the course of his semi-weekly press confer- 
ence, and a transcript was afterward issued. “Our 
advices are that the Nicaraguan Government has 
now placed in the field a total of 1,300 men of the 
newly created National Guard in a drive to clean 
up Sandino and his fellow bandits,” the President 
said. “Our representatives advise that this force 
is several times that of Sandino and his bands. His 
raids upon important points have been frustrated 
by the dispositions of the Guard, and the protection 
of our citizens on the coast is made doubly sure by 





the presence of our naval vessels. Sandino has 
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* placed himself and his band outside the civilized 
pale by the cold-blooded murder of eight or nine 
American civilians and many Nicaraguans at iso- 
lated places in the interior. The Nicaraguan Gov- 
ernment has shown itself fully cognizant of its 
responsibilities. It is moving vigorously despite 
the difficulties created by the earthquake. While 
it may require some time to accomplish their pur- 
pose due to the mountainous and jungle character 
of the country, I am confident Sandino will be 
brought to justice.” 

London reports of Monday indicated that the 
attitude of the British Government concerning its 
nationals in Nicaragua is exactly the same as that 
announced by Secretary Stimson as applicable to 
American citizens there. No official pronounce- 
ment on the matter was made, but it was indicated 
that the British Charge d’Affaires in Nicaragua had 
been asked to notify British citizens that if they 
fail to observe due caution, it would be at their 
own risk. Questioned on the Nicaraguan develop- 
ments in the House of Commons, Monday, Foreign 
Secretary Arthur Henderson remarked that the 
bandits have been checked on the east coast and 
were retreating inland. Officials of the American 
State Department were pleased when informed of 
the attitude of the British Government and the 
statement of Mr. Henderson, a Washington dispatch 
of Monday to the New York “Times” said. Presi- 
dent Jose Moncada, of Nicaragua, stated in Man- 
agua, Tuesday, that the outlaws responsible for the 
fatal raids on the east coast of the republic are 
“not civilized”. He expressed appreciation of the 
aid extended the country from numerous foreign 
sources in the efforts to recover from the effects of 
the destructive earthquake which razed the capital 
some weeks ago. “We feel,” he said, “that those 
who still follow banditry and who kill in these 
hours of Nicaragua’s travail and efforts to recon- 
siruct the quake-torn area are not civilized. Even 
if previously they have enjoyed some favorable 
opinion, they have now fallen from the world’s 
respect.” 





A revolutionary movement in Honduras was 
added this week to the long list of revolts that have 
occurred in Latin American countries within recent 
months. The Honduran rebellion was started late 
last Saturday in the northern Caribbean coast 
region where banana growing and exporting is the 
chief industry. American interests are extensive 
in the area and many United States citizens, chiefly 
employees of the United Fruit Co., are employed 
there. In order to protect American lives and 
interests, three United States naval vessels were 
immediately ordered to northern Honduran ports 
by the Navy Department in Washington. Clashes 
have fortunately been confined, so far, to the smail 
rebel forces and the troops sent against them by 
the Tegucigalpa Government of President Vicente 
Mejia Colindres. No casualties have been reported 
among foreign residents and relatively few among 
the Honduran forces. The rebellion began at the 
small town of Progreso, which was captured after 
a short attack by rebels under Ladislao Santos. 
Another rebel leader, Captain Ramon Diaz, attacked 
Sonaguera, but was beaten off by Government 
troops. Although the movement is clearly an 
attempt to upset the Colindres Government, reports 
from Julius G. Lay, United States Minister at 


Tegucigalpa, indicate that no prominent military 
or political leaders are identified with the revolt. 
The insurgents, according to the Minister, have 
been recruited entirely from “unemployed Com- 
munists and the riff-raff of northern Honduras”. 

The boldest movement of the rebel forces occurred 
last Sunday, when an attempt was made to take 
the coast town of Tela, where the Honduran inter- 
ests of the United Fruit Co. are centered. Captain 
Diaz attacked the town at the head of 300 troops, 
but an able defense by Government forces caused a 
withdrawal of the insurgents after two hours of 
combat, the rebels leaving five killed and 12 
wounded. Ceiba, Puerto Castilla, and Puerto Cor- 
tes also were reported threatened, while an attack 
on the port of Trujillo was believed impending. 
The Honduran National Congress declared martial 
law last Sunday throughout the country, and 3,000 
troops were rushed to the affected area. The 
struggle centered late this week around San Pedro 
Sula, and sharp skirmishes were reported between 
the loyal forces and the insurgent bands in the 
vicinity of that town. Officials in Tegucigalpa an- 
nounced that Government forces were successful 
in three engagements with revolutionaries, with 26 
rebels killed, while casualties among the Govern- 
ment troops numbered only four. Some doubt was. 
thrown on the Government claims by the disruption 
of all communications between Tegucigalpa and the 
North Honduran coast region. 

Summaries of reports from United States Minis- 
ter Lay, issued at Washington, indicate that for- 
eigners in Honduras are suffering little molestation 
at the hands of the rebels. The Consuls of European 
powers were informed by Mr. Lay that the American 
Minister and Consuls will do all in their power to 
protect their nationals. President Colindres an- 
nounced early in the week that the rebel movement 
had been expected and that the Government was 
ready to meet the outbreak. A number of rebels 
under Filiberto Diaz Zelaya tried to enter Hon- 
duras from Guatemala, he declared, but they were 
captured by the friendly government at Guatemala 
City and interned. Mr. Lay reported to the State 
Department, Tuesday, that the capture of Zelaya 
had weakened the rebel movement and that further 
activities would probably be confined to the region 
around San Pedro Sula. “The insurrection in all 
other parts of the northern coast has subsided and 
the rebels are retreating all along the line to the 
interior,” he remarked. The strength of the rebel 
forces apparently remains undetermined, but the 
largest single body of troops mentioned in dis 
patches is the company of 300 men which attacked 
Tela. There were rumors early in the week that 
Augusto Sandino, the Nicaraguan bandit leader, 
was abetting the Honduran rebels, but these were 
denied by Dr. Pedro Zepeda, Sandino’s representa- 
tive in Mexico City. 





No changes occurred during the week in the dis- 
count rates of any of the European central banks. 
Rates are 6% in Spain ; 514% in Hungary and Italy; 
5% in Germany and Austria; 4% in Norway and 
Treland; 344% in Denmark; 3% in England and 
Sweden; 214% in Holland and Belgium, and 2% in 
France and Switzerland. In the London open 
market discounts for short bills on Friday were 
214@2 9/16%, the same as on Friday of last week, 





and 2 9/16% for three months bills, also the same 
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as the previous Friday. Money on call in London 


on Friday was 154%. At Paris the open market 
rate remains at 134%, and in Switzerland at 114%. 





The Bank of England statement for the week ended 
April 22 shows a gain of £537,320 in bullion, and as 
this was accompanied by a contraction of £5,919,000 
in circulation, reserves increased £6,457,000. The 
Bank’s gold holdings now aggregate £146,739,714, in 
comparison with £163,843,217 a year ago. Public 
deposits increased £5,492,000 and other deposits fell 
off £6,173,200. The latter consists of bankers’ ac- 
counts , which decreased £6,445,761, and other ac- 
counts, which rose £272,561. The proportion of re- 
serve to liability is up this week to 56.02%; a week 
ago it was 49.49% and this week last year it was 
51.76%. Loans on Government securities decreased 
£3,385,000 and those on other securities £3,745,845. 
The latter consist of “discounts and advances” and 
“securities ,’’ which fell off £2,394,078 and £1,351,767, 
respectively. The discount rate is unchanged at 3%. 
Below we furnish a comparison of the various items 
for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1931. 1930. 1929. 1928. 1927. 
Apr. 22. Apr. 23. Apr. 24. Apr. 25. Apr. 27. 
£ £ £ £ 

Circulation. ...... a348,445,000 362,184,405 357,277,566 134,743,260 137,515,400 
Public deposits _... 13,864,000 17,313,565 18,317,977 17,956,387 10,169,641 
Other deposits..... 90,187,815 101,789,944 94,088,208 94,839,370 98,646,864 
Bankers’ accounts 54,784,701 66,010,758 58,432,912 J ....--. -...---. 
Other accounts... 35,403,114 35,779,186 35,655,296 -....--. -...---- 
Governm’t securities 30,949,684 58,052,629 44,256.855 29,065,081 47,940,477 
Other securities.... 32,481,730 17,078,468 26,562,734 55,931,690 42,154,994 
Disct. & advances 5,981,876 6,804,492 10,949,807 -....... -...-.-- 
Securities _.....- Sa Sees EDLOEOT | Bacceeks savecood 

, Reserve notes & coin 58,296,000 61,658,812 59,263,775 45,473,493 36,397,709 


Coin and bullion. ..146,739,714 163,843,217 156,541,341 
Proportion of reserve 66.02% 51.76% 52.72% 
iadiangenibahs 3% 34% 54% 


160,466,753 154,163,109 
40 5-16% 33 7-16% 
44% 444% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





In its statement for the week ended April 18, the 
Bank of France shows a decline in gold holdings of 
9,004,844 francs, reducing the total of the item to 
56,098,292,292 francs. Gold holdings last year 
aggregated 42,333,653,358 francs and two years ago 
35,097,716,159 francs. A decrease appears in credit 
balances abroad of 7,000,000 and a gain in bills 
bought abroad of 1,000,000 francs. Note circulatiion 
contracted 916,000,000 francs, bringing the total of 
notes outstanding down to 77,790,340,075 francs. 
Circulation the same time a year ago stood at 70,- 
899,825,020 francs and the year before at 62,647,- 
539,230 francs. French commercial bills discounted 
and advances against securities record decreases of 
1,000,000 francs and 42,000,000 francs while creditor 
current accounts increased 617,000 francs. Below 
we furnish a comparison of the various items for the 
past three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes 





Status as of: 

Sor Week. Apr. 181931. Apr.191930. Apr. 20 1931. 

Francs. Francs. Francs. Francs. 
9,004,844 56,098,292,.292 42,333,653,358 35,097,716,159 
7,000,000 6,904,740,703 6,937,539,276 9,388,433,615 





Gold holdings__-__Dec. 
Credit bals. abr’d_ Dec. 
French commercial 


bills discounted-Dec. 1,000,000 5,361,516,859 4,710,999,063 5,488,745,182 
Bills bought abr’d_Inc. 1,000.000 19,368,141,277 18,724,514,576 18,412,231,160 
Adv. agt. securs..Dec. 42,000,000 2,885,097,944 2,622,959,012 2,336,656,804 
Note circulation. - Dec. 916,000,000 77,790,340,075 70,899,825,020 62,647 ,539,230 


Cred. curr. accts__Inc. 617,000 22,845,421,933 13,349,966,859 18,466,521,170 





, Anfluenced by the action of the Federal Reserve 
Bank of New York, Wednesday, in lowering its buy- 
ing rate for bankers’ acceptances, money rates in this 
center tended toward lower levels this week. The 
Reserve Bank buying rate was cut 1{ of 1% to 1%% 





on bills from 1 to 45 days maturities, while the buying 
rates on bills from 46 to 90 days and from 91 to 120 
days maturities remained unchanged at 144% and 
154% respectively. Dealers promptly followed the 
reduction, lowering yield rates on all maturities of 
bankers’ acceptances % of 1%. The call loan market 
reflected the development by an easier undertone, al- 
though the official rate on the Stock Exchange was 
114% all week. In Monday’s dealings there was no 
overflow into the outside market for call loans, some 
$20,000,000 being withdrawn by the banks. A little 
money was available in the street market at 14% 
Tuesday, while large sums were offered in the street 
Wednesday, Thursday and yesterday at 1%, or a 
concession of 1 of 1% from the official rate. Time 
loans also were easy. The lower tendency also was 
reflected in the sale by the Treasury yesterday of 
$53,510,000 in 91-day discount bills, which were 
awarded at an average rate of 1.33%. This compares 
with an average rate of 1.46% on $100,000,000 bills 
bearing date of April 2. Brokers loans dropped 
$5,000,000 for the week to Wednesday night in the 
compilation of the Federal Reserve Bank of New 
York. The gold statement for the same period shows 
imports of $341,000, with no exports and no net 
change in the stock of metal held earmarked for for- 
eign account. Banking announcements were made, 
of gold engagements of $16,000,000 for shipment from 
Paris to New York, this metal being due to arrive 
next week. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, all loans have been at 
114%, including renewals, day after day through- 
out the week. Time money has continued at a com- 
plete standstill, as practically no interest is mani- 
fested in this class of accommodation. Rates con- 
tinue unchanged at 114@134% for 30 days, 144@ 
2% for 60 days, 2@2144% for 90-day accommoda- 
tions, 2@214,% for four months, and 24,@214% for 
five and six months. The market for prime com- 
mercial paper has been without noteworthy feature 
the present week. Rates for choice names of four 
to six months’ maturity are 2144@214%, while names 
less well known as 234@3%. 





The demand for prime bank acceptances in the 
open market was slow during the early part of the 
week, but improved somewhat as more bills were 
offered following the marking down of rates all 
around. On the news of large engagements of gold 
in Paris for shipment to the United States the Fed- 
eral Reserve Bank on Wednesday reduced its buy- 
ing rate for acceptances on bills running from one 
to 45 days from 114% to 134%. The Acceptance 
Council the same day marked down its rates 144% 
for bills of all maturities in both the asked and the 
bid columns. The Federal Reserve Banks increased 
their holdings of acceptances from $131,479,000 to 
$151,611,000. Their holdings of acceptances for 
foreizn correspondents further declined from $424.- 
148,000 to $422,880,000. The posted rates of the 
American Acceptance Council are now 114% bid 
and 134% asked for bills running 30 days, and also 
for 60 and 90 days; 154% bid and 114% asked for 
120 days, and 134% bid and 154% asked for 150 
days and 180 days. The Acceptance Council no 
longer gives the rates for call loans secured by 
acceptances. Open market rates for acceptances 





have also been reduced, as follows: 
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8POT DELIVERY. 
——180 Days— -——150 Days——- -——120 Day:— 








Bid. Asked. Bid. Asked. Bia. Asked. 

Prime eligible bills........__- %1% «| 1% 1% «1% 1% 1% 
i aan ta 2a” Ge ae 

le si e A 2 . A 
Prime eligible bills.......-._. 1% 1% 1% 1% 1% | 1% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks. ____- -1% bio 
Eligible non-member banks. ._... 71% bid 





There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank. Bffect on Date Prevtous 
Apr. 24. Established. Rate. 
tien exe epitin celina ena tnitiandnil 2% Jan. 2 1931 3 
Lk RRR ee ees 2 Dec. 24 1930 2% 
PPO 8% July 3 1930 4 
GES 6 St wdcdcbocdniiad 3 Dee. 29 1930 3% 
BE cnedascnsscensend 3% July 18 1930 3 
PSSA ee a 3 Jan. 10 1931 3% 
 —_ (RTE 3 Jan. 10 1931 3% 
Oe EA dbnacdusccsbmaned 3 Jan. 8 1931 3% 
Minneapolis _-............. 3% Sept. 12 1930 4 
Kansas City.............-. 3% Aug. 15 1930 4 
IES lari hi aeutienee narra 3% Sept. 9 1930 4 
San Francisoo.............. 3 Jan. 9 1931 3% 








Sterling exchange is more active than in many 
weeks and on Wednesday rates advanced sharply 
upon heavy demand. The range this week has been 
from 4.85 9-16 to 4.86 3-16 for bankers’ sight bills, 
compared with 4.85 9-16 to 4.85 13-16 last week. 
The range for cable transfers has been from 4.85 13-16 
to 4.86 11-32, compared with 4.85 13-16 to 4.85 15-16 
a week ago. Bankers attribute the sudden spurt in 
sterling exchange to the cut of % of 1% in bill rates 
at New York on Wednesday. The reduction in bill 
rates was brought about by the New York Federal 
Reserve Bank’s reduction in buying rate for bills of 
from 1 to 45-day maturity. The rate at which these 
bills will now be purchased from banks and dealers 
is 134% instead of 14%. This is the lowest bill 
buying rate in the history of the Reserve Bank. The 
market inclines to the opinion that the Federal 
Reserve Bank took this step in order to head off 
gold exports from Paris to New York, as on Wednes- 
day dispatches were received from Paris that $12,- 
500,000 gold had been consigned to the United States 
on the steamship Europa, due to sail from Cherbourg 
today. Of this amount $6,500,000 was consigned to 
Lazard Freres and $6,000,000 to the Guaranty Trust 
Co., making a total of $16,000,000 on the current 
movement, approximately $3,500,000 gold having 
been shipped on Wednesday from Havre. Apparently 
the Federal Reserve Bank’s strategy promised imme- 
diate success, for both sterling and francs advanced 
in the New York market. Sterling also advanced 
sharply with respect to French frances. On Thursday 
the London check rate on Paris opened at 124.28, 
advanced to 124.35, and closed at 124.32. This com- 
pares with the closing rate on Friday of last week 
of 124.26, and with 124.34 yesterday. The gold 
point from Paris to London is estimated at around 
124.45. 

Bankers regard the reduction in the Reserve bill 
rate here and the rise in sterling exchange as par- 
ticularly fortunate for London at this time, as the 
Bank of England has for several weeks experienced 
some difficulty in maintaining open market rates in 
London at a comparatively high level. Present quo- 
tations for sterling exchange are the highest since 
early in February. The Bank of England statement 
for the week ended April 23 shows an increase in gold 


714, which compares with £163 ,843 ,217 a year ago. On 
Saturday the Bank set aside £450,000 in sovereigns. 
On Tuesday the Bank of England bought £800,970 
in gold bars. On Wednesday the Bank received 
£500,000 from abroad, set aside £100,000 in sover- 
eigns, bought £25,300 in gold bars, and exported 
£5,000 in sovereigns. On Thursday the Bank bought 
£512,661 in gold bars and set aside £300,000 in 
sovereigns. On Friday the Bank bought £468 in 
gold bars. 

At the Port of New York the gold movement for 
the week ended April 22, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$341,000, chiefly from Latin America. There were 
no gold exports and no change in gold earmarked for 
foreign account. In tabular form the gold movement 
at the Port of New York April 22, as reported by the 
Federal Reserve Bank of New York, was as follows: 
GOLD MOVEMENT AT NEW YORK, APRIL 16-APRIL 22, INCL. 


Imports. Exports. 
$341,000 chiefly from Latin America. None, 


Net Change in Gold Earmarked for Foreign Account. 
None, 

On Monday last approximately $1,102,000 of gold 
was received at San Francisco, $597,000 of which 
came from Japan and $505,000 from China. The 
Banco de la Nacion Argentina is shipping $4,000,000 
gold to the Irving Trust Co. by the steamer Southern 
Prince, which left Buenos Aires April 20. 

Canadian exchange continues at a discount. Except 
on Tuesday, when Montreal funds were quoted at a 
discount of 3-64 of 1%, the rate has been steady at 
1-16 of 1% discount. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was dull and inclined to ease. 
Bankers’ sight was 4.85 9-16@4.85 11-16 cable 
transfers 4.85 13-16@4.85 27-32. On Monday the 
market was quiet but slightly firmer. The range 
was 4.85 19-32@4.85 11-16 for bankers’ sight and 
4.85 27-32@4.85% for cable transfers. On Tuesday 
sterling was in demand. Bankers’ sight was 4.85 11-16 
@4.85 25-32, cable transfers 4.85 15-16. On Wednes- 
day sterling advanced sharply. The range was 
4.85 23-32 @4.85 31-32 for bankers’ sight and 
4.85 15-16@4.86 5-32 for cable transférs. On Thurs- 
day sterling was firmer. The range was 4.8544@ 
4.86 5-32 for bankers’ sight and 4.8644@4.86 11-32 
for cable transfers. On Friday sterling was some- 
what easier. The range was 4.85 15-16@4.86 3-16 for 
bankers’ sight and 4.8614@4.86)4 for cable transfers, 
Closing quotations on Friday were 4.85 15-16 for 
demand and 4.86% for cable transfers. Commercial 
sight bills finished at 4.85 13-16; sixty-day bills at 
4.83 9-16; ninety-day bills at 4.82 9-16; documents 
for payment (60 days) at 4.83 9-16, and seven-day 
grain bills at 4.85 9-16. Cotton and grain for pay- 
ment closed at 4.85 13-16. 





Exchange on the Continental countries has been 
irregular, with French franes inclining to ease, while 
German marks and most of the other major currencies 
have been inclined to firmness. In the early part of 
the week the French france was quoted around 3.91 
for cable transfers and in Monday’s trading the rate 
went as low as 3.90 15-16, a new low for the year. 
The rate moved up on Thursday to 3.914%. The 
market was taken by surprise on Wednesday, when as 
noted above, dispatches stated that $3,500,000 gold 
was leaving Havre for New York and that $12,500,- 





holdings of £537,320, the total standing at £146,739,- 
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Europa sailing from Cherbourg to-day. This is the 
first gold to leave France for the United States since 
February 1927, and is the first transfer to this side 
under the exchange stabilization plan adopted by 
France in June 1928. As noted above, the shipment 
is regarded as having induced the Federal Reserve 
Bank to lower its bill buying rate in New York so 
as to check any further French flow of gold to this 
side. The sharp advance in sterling exchange both 
with respect to the dollar and to French francs is 
regarded as increasing the possibility of a gold move- 
ment from Paris to London. One reason for the pres- 
ent weakness of French francs with respect to other 
leading currencies is the superabundance of money in 
Paris unlendable at the lowest rates, which causes 
an outflow of French funds to other centres, par 
ticularly to London and Berlin, where interest rates 
are higher. A gold export movement from Paris 
to Berlin as well as to London is regarded in inter- 
national banking circles as quite probable. The Bank 
of France statement for the week ended April 17 
shows a loss in gold holdings of 9,004,000 francs. 
The total stands at 56,098,829,000 francs, which 
compares with 42,333,653,000 francs a year 
ago. 

German marks, the most active of the Continental 
list, are in demand and steady around 23.82 for cable 
transfers. In Thursday’s trading German cables 
went to 23.8214, which compares with par of 23.82 
and with closing quotations on Friday of last week 
of 23.8114. The firmness in marks is due largely to 
the fact that money rates are higher in Berlin and 
that there is a considerable flow of funds from other 
centres, especially from Paris and Switzerland. In 
view of the possibility that the Reichsbank will lower 
its rediscount rate, the leading commercial banks of 
Germany show hesitation in accepting these foreign 
credits, and it is believed that their indebtedness to 
foreign markets has not been materially increased in 
the past several weeks. Banks of secondary rank, 
however, continue to borrow from abroad. 

Poland has recently secured a $44,000,000 loan 
from France and it is understood that a large part 
of the proceeds of the recent loan to Rumania will be 
converted into gold and withdrawn from France. 
On Thursday a group of international bankers, 
largely French, is reported to have arranged a 25, 
year loan of $45,000,000 to $50,000,000 for Czecho- 
slovakia, which is expected to use $30,000,000 of the 
issue in conversion of Anglo-American 8% loan of 
1922. The new loan, it is understood, will carry 
544% interest and be issued at 95. 

The London check rate on Paris closed at 124.34 
on Friday of this week compared with 124.26 on 
Friday of last week. In New York sight bills on 
the French centre finished at 3.90 15-16, against 
3.90 15-16 on Friday of last week; cable transfers 
at 3.91 1-32, against 3.91, and commecial sight 

bills at 3.9034, against 3.9034. Antwerp belgas 
finished at 13.8934 for checks and at 13.90% for 
cable transfers, against 13.8934 and 13.90%. Final 
quotations for Berlin marks were 23.81% for bankers’ 
sight bills and 23.82 for cable transfers, in comparison 
with 23.81 and 23.8114. Italian lire closed at 
5.23 9-16 for bankers’ sight bills and at 5.2334 for 
cable transfers, against 5.2314 and 5.23 11-16. 
Austrian schillings closed at 14.0514, against 14.0514; 
exchange on Czechoslovakia at 2.96, against 2.96; 
on Bucharest at 0.5914, against 0.5914; on Poland 





against 2.515g. Greek exchange closed at 1.29 7-16 
for bankers’ sight bills and at 1.295% for cable trans- 
fers, against 1.2934 and 1.29 9-16. 





Exchange on the countries neutral during the war 
shows irregularity of trend. All the neutrals are 
firm and higher, even Swiss francs, although there 
is a considerable movement of Swiss funds to Ger- 
many and other centers. Holland guilders are espe- 
cially firm and the Scandinavians are strong. In 
Thursday’s trading exchange on Sweden was a fea- 
ture when the rate moved up to 26.80, a new high 
for the year. Part of the firmness in the neutrals 
is due to sympathetic relation with the course of 
sterling exchange and also to the fact that while 
business is dull throughout the world, seasonal factors 
are beginning to favor European currencies. Guilders 
are strong in an upward movement which has per- 
sisted for some time in the face of a generally irregu- 
lar market. In Thursday’s trading exchange on 
Amsterdam moved up to 40.19, a new high for the 
year. Dutch bankers state that the guilder had 
previously been depressed by purchases of bonds in 
several markets, but that this movement has now 
come to an end. At the same time Amsterdam 
money rates have been moving upwards steadily 
since the middle of March. Prime guilder accept- 
ances are quoted 1 9-16% against the March low 
of 144%, and the private discount rate is 1 7-16% 
against 1%. Spanish pesetas have fluctuated rather 
widely varying from 10.12c. at the close on Friday 
of last week and 10.28c. on Saturday last to as low 
as 9.87c. on Wednesday. It was definitely confirmed 
during the week that the recent international bank- 
ing credit of $60,000,000 to Spain granted just before 
the deposition of King Alfonso XIII has been an- 
nulled without having been drawn upon. Finance 
Minister Prieto feels that the resources of the coun- 
try are sufficient to handle the situation without 
the need of foreign assistance. In this, London 
bankers agree. Senor Prieto is reported to have 
said recently that the government did not expect 
immediately to stabilize the peseta, believing that 
the matter should be left to the decision of the parlia- 
ment when it is elected. On Tuesday, April 21, 
Senor Julio Carrabias took office as Governor of the 
Bank of Spain. The new Governor was the director 
of the Banco Espagnol del Rio de la Plata at Bilbao 
and is little known in Madrid financial circles. Heavy 
exporting of capital from Spain continues, represent- 
ing largely monarchist funds. The republic continues 
to enforce the laws against selling pesetas. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1714, against 40.1314 on Friday of last week; 
cable transfers at 40.19, against 40.15, and commer- 
cial sight bills at 40.14, against 40.10. Swiss franes 
closed at 19.2614 for bankers’ sight bills and at 
19.2634 for cable transfers, against 19.25 and 19.254. 
Copenhagen checks finished at 26.76 and cable trans- 
fers at 26.77, against 26.7314 and 26.74%. Checks 
on Sweden closed at 26.79 and cable transfers at 
26.80, against 26.77 and 26.78, while checks on 
Norway finished at 26.76 and cable transfers at 
26.77, against 26.7314 and 26.7444. Spanish pesetas 
closed at 10.06% for bankers’ sight bills and at 
10.07% for cable transfers, against 10.11 and 10.12 
on Friday of last week. 





Exchange on the South American countries is 





at 11.20, against 11.20, and on Finland at 2.515%, 


quiet and unchanged in all important respects from 
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last week. Argentine paper pesos are reasonably 
steady since the reorganization of the cabinet and the 
withdrawal of support from the exchange by the 
Bank of the Nation last week precipitated a break 
in the pegged rate of 34.6875 to 32.85 for cable trans- 
fers. The rate has fluctuated this week from around 
32.85 to 33.50 for cable transfers. According to dis- 
patches from Buenos Aires on Monday, the Bank 
of the Nation is shipping $4,000,000 of gold to the 
Irving Trust Co. of New York. Exchange on Brazil 
continues to display great weakness which is aggra- 
vated by the poor state of general business in Brazil. 
Brazil’s gold reserves have been completely exhausted, 
according to a tabulation of gold holdings appearing 
in the Federal Reserve “Bulletin.” At the end of 
February a year ago Brazil held $127,000,000 gold. 
Preliminary estimates for the end of this February 
show no gold. Under these circumstances milreis 
are subject to no economic control whatever and the 
rate has dropped recently to as low as 7.00, the 
lowest since 1910. Peruvian soles are also nominally 
quoted. On Monday the revolutionary Government 
at Lima issued a decree for the stabilization of the 
sol at 28 cents on May 19. The sol has a par of 
40 cents. The unit closed on Friday of last week 
at 27.65 but has ruled fractionally higher since. 
The decree was issued, it is understood, on the recom- 
mendation of Prof. E. W. Kemmerer, who has been 
studying the finances of the country for the past six 
months. The Government also issued a decree 
ordering reorganization of the Reserve bank along 
lines recommended by Mr. Kemmerer. The bank 
will have a capital of 30,000,000 soles ($8,400,000). 
The capital will consist of 300,000 shares with a value 
of 100 soles par. Argentine paper pesos closed at 
32 11-16 for checks, against 33 3-16 on Friday of last 
week, and at 3234 for cable transfers, against 3314. 
Brazilian milreis are nominally quoted 7.45 for 
bankers’ sight bills and 7.50 for cable transfers, 
against 7.20 and 7.25. Chilean exchange closed at 
12 1-16 for bankers’ sight bills and at 12% for cable 
transfers, against 12 1-16 and 124%. Peru at 27.90 
against 27.65. 


Exchange on the Far Eastern countries is quiet and 
on the whole steadier than in recent weeks, due 
largely to fairly steady prices of silver. Somewhat 
improved conditions in China and India are also 
contributory to the steadiness in most of the Far 
Eastern rates. The better outlook is especially help- 
ful to Japan. The reorganization of business in 
Japan continues to make slow but steady improve- 
ment. Whatever retardation the Japanese program 
of business rationalization may suffer from now on 
is due more to the world business depression than to 
causes originating in the Far East. Closing quota- 
tions for yen checks yesterday were 49.34@49.50, 
against 49.34@49.4914. Hong Kong closed at 
2434@24 11-16, against 2454@24 13-16; Shanghai at 
31.25@31.50, against 3154; Manila at 497%, against 
4974; Singapore at 5644@56 7-16, against 564%@ 
567%; Bombay at 3644, against 3614, and Calcutta 
at 3614, against 364. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 





FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
APRIL 18 1931 TO APRIL 24 1931, INCLUSIVE. 














Noon Buying Rate for Cable Transfers in New York, 
mimes -" acie Value in Untied States Money. 
Apr.18. Apr. 20.| Apr. 21. | Apr. 22., Apr. 23. | Apr. 24s 
EUROPE— g $ $s $ & 4 
Austria, schilling..... 140536 | .140555 | .140611 | .140534 | .140531 | .140588 
Belgium, belga.... 138996 | .138990 | .138994 | .139007 | .139036 | .139047 
Bulgaria, lev.......-. 007169 | .007175 | .007180 | .007169 | .007172 | .007169 
Czechoslovakia, krone, .029618 | .029614 | .029614 | .029618 | .029616 | .029616 
er we krone. .... 267415 | .267409 | .267443 | .267471 | .267570 | .267652 
eterling ........... 4.858156 4.858167 [4.859181 [4.859359 |4.861949 |4.861974 
Finland, markka..... 025169 | .025173 | .025176 | .025171 | .025174 | .025174 
France, franc... -....- 03 .039095 | .039094 | .039095 | .039102 | .039102 
Germany, reichsmark) .238041 | .238037 | .238074 | .238111 | .238179 | .238184 
Greece, drachma-...-. 012945 | .012945 | .012942 | .012942 | .012946 | .012943 
Holland, guilder....- 401496 | .401627 401659 | .401545 | .401775 | .401888 
Hungary, pengo....-. 174375 | .174372 | .174325 | .174356 | .174351 | .174375 
Py EiRccseceasenl ¢ 052365 | .052363 , .052364 052369 052374 | .052372 
Norway, krone. ..... 267397 | .267380 | .267438 | .267481 | .267583 | .267648 
o SIy ........-] . 111972 | .111954 | .111950 | .111909 111945 | .111945 
Portugal, escudo..... .0448: .044737 | .044741 | .044820 758 | .044762 
Rumania, leu_....... .005946 | .005940 | .005942 | .005939 | .005939 | .005941 
8 » Deseta.......-| . 102471 | .098210 | .1 2) .099745 004 | .100283 
Sweden, krona....... -267742 | .267748 | .267770 | .267813 | .267888 | .267794 
8 6...) .192553 | .192 192575 | .192592 | .192667 | .192678 
Yugoslavia, dinar....| .017578 | .017591 | .017586 | .017584 | .017586 | .017589 
Ch 
Chefoo tael.. ..... .326875 | .824583 | .323333 | .319375 | .322291 | .321875 
Hankow tael.....- .324843 | .322750 | .821250 | .317031 | .320156 | .319531 
Shanghai tael__.... .318035 | .315803 | .314196 | .309642 | .313214 | .312321 
Tientain tael_..... .334375 | .332500 | .831250 | .327291 | .330208 | .329791 
Hong Kong dollar..| .246428 | .24 .244821 | .242321 | .244285 | .243857 
Mexican dollar...-| .230312 | .229750 | .227812 | .225312 | .226875 5 
Tientsin or Peiyang 
GE anssiscce .233333 | .233000 | .230833 , .228333 | .229583 , .229583 
Yuan dollar. .....- .230000 .227500 | .225000 | .226250 | -.226250 
India, — bas éudnei .361058 | .360837 | .360754 | .360904 | .361079 | .361129 
Japan, yen........- .493634 | .493721 | .493640 | .493596 | .493684 | .493659 
Singapore (8 8.) Ea .560441 | .660300 | .560416 | .560500 | .560333 | .560366 
shakin .999453 | .999480 | .999522 | .999375 | .999458 | .999416 
Cuba, cn oe 999162 | .999085 | .999164 | .999085 | .999164 | .999085 
Mexico, peso. .....- 474166 | .473500 | .473433 | .473600 | .473600 | .473933 
Newfoundland. dolla'| .996875 | .996968 | .996937 | .996812 | .996875 | .996906 
SOUTH AMER. - 
Argentina, peso (gold | .751627 | .754175 | .756062 | .746187 | .736237 | .738485 
Brazil, milreis...._- .070687 | .070352 | .070427 | .070633 | .072714 | .075166 
Chile, peso........-. .1208665 | .120715 | .120622 | .120616 | .120570 | .120737 
Uruguay, peso...... .659817 | .659188 | .662583 | .657125 | .648398 | .657864 
Colombia, peso -965700 | .965700 | .965700 | .965700/ .965700 | .965700 


























The following table indicates the amount of bul- 
lion in the principal European banks: 


























April 23 1931. April 24 1930. 
Banks of 
Gold. | Stver, | Total. Gold. | Silver. Total. 
£ £. | £ £ £ 

England - -|146.739.714, ..._..-- 146. 730. 714 163,843,217} ....-..- 163,843,217 
Frunee a. 448,786,333 d 448.786.338 338,669,227 a 338 669,227 
Germany b106,859.750| ©994.600 107.854.350 120,353,250 — 994,600\121,347,850 
Spain....- 96.846 000 28,513,000 125. 359.000, 98,750,000, 28,407 ,000|127,157,000 
. . pe 57.434.000, .....cce 434.000 56,261 eS 56,261,000 
Netherl'ds | 37.164.000 2,842,000 ao 006.000) 35,996,000, -__.-._- 35.996 .000 
Nat. Belg.| 41.148.000, |... 1.148.000, 33.784, 1,288,000, 35,072,000 
Switzerl'd.| 25.711.000, _....... 35; 711,000, 22,645,000, /.--2..- 22,645,000 
Sweden. .-| 13.329 000i __...... 13,329,000) 13,535,000, --—---—- 13.535,000 
Denmark -| 9.516.000, _....... 9.546.000, 9,572,000, ~ 414,000, 9.986.000 
Norway .-| 8.133.000} _....... 8.133.000, 8.145 ,000| Fan: 8,145,000 

Tot. Wk |991.696.802| 32.349.600 1024046 402.901 553,694) 31,103,600|932,657,204 
Prev. wecki0¥1,131.521) 32,515,600'1023647 121897,730,318) 31.172,6001928,902,918 








a These are the gold holdings of the Bank of France as reported in the 1 new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroud, the amount of which the present year is £10,381,900. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








European Cross-Currents—A Customs Union 
and the Little Entente. 

The remarks of Count Bethlen, the Premier of 
Hungary, at a dinner on Tuesday night in honor of 
the tenth anniversary of his tenure of office, are not 
only a forcible indictment of certain unsettling 
political conditions in Europe, but also an indica- 
tion, in general terms at least, of the direction in 
which political evolution appears to be working. 
“The League of Nations,” Count Bethlen is reported 
as saying, “has become an organization of the victor 
States which can offer neither justice nor peace to 
the other group of nations which they conquered. 
It has conceived its task only as being to bring 
about the hegemony of the victor States. But cracks 
and crevices have appeared in this fabric lately, and 
the war mentality has found itself in a cul-de-sac. 
We stand on the verge of a new political and eco 
nomic reorganization. The shape of a new world is 
growing visibly in Europe. . . The old organiza- 
tion of Europe, which has meant for Hungary ten 
years of unexampled suffering and humiliation, is 
in a decline, and Hungary will and must help 
accelerate its decline. We must keep our powder 





dry and work for the achievement of justice for 











FINANCIAL 


3034 





CHRONICLE [Vo 132. 








Hungary, whose four commandments will be: first, 
justice for those unjustly tortured ; second, equality 
for those condemned to inequality; third, union for 
those separated against their will; and fourth, a 
place in the sun for every one.” 

Stripped of their rhetorical verbiage, Count 
Bethlen’s words arraign the existing order in 
Europe, and announce that Hungary’s influence 
will be thrown against its continuance and in favor 
of a change which shall insure international justice, 
national liberty, and a general equality of oppor- 
tunity. The system which he attacks is, of course, 
the one set up by the peace treaties, and his criticism 
is reminiscent of that which Premier Mussolini 
voiced some months ago. Count Bethlen’s chal- 
lenge, however, comes at a moment when the pro- 
posal of a customs union between Germany and 
Austria is profoundly affecting European political 
and economic thought, and when the continued dis- 
cussion of the Briand plan of a United States of 
Europe, and the efforts of those in France who do 
not care for the Briand plan to contrive some kind 
of union that would offset the Austro-German 
scheme, bring into conflict two sharply opposed 
ideas of how the reorganization of Europe, on its 
economic if not on its political side, may best be 
attained. 

It was reported on April 17 that M. Briand, who 
has maintained a significant silence regarding the 
Austro-German union, had laid before a Cabinet 
conference a proposal for a general economic organi- 
zation which should unite the agrarian States of 
Eastern Europe and the industrial States of the 
west. The details of the plan, if they have been 
worked out, have not been made public, and there 
is some reason for thinking that the program will 
not be announced until the meeting of the Commis- 
sion on a European Union, which is scheduled to 
be held at Geneva on May 15, just previous to the 
regular meeting of the League Council. It is 
understood, however, that the organization would 
include both Germany and Austria, thus eliminating 
the danger of a political union which France has 
seen from the first in the announced customs union 
of those two States. Some impetus was given to 
the movement by the obvious fact that France, 
whose opposition in the grain conferences at Paris 
and Rome defeated the proposed agreement for the 
purchase of surplus grain from the Danube coun- 
tries, could not well afford to offer opposition as 
its only contribution. 

The new Briand plan, which in substance is noth- 
ing more than a revival, in limited form, of the 
proposal of a United States of Europe, appears thus 
far to have made few friends even in France, 
although Cabinet opinion is known to be divided. 
A few days after the Cabinet conference M. Tardieu, 
now Minister of Agriculture in the Laval Ministry, 
made a strong nationalist and protectionist speech 
to an agricultural audience in the north of France. 

On April 19 it was announced that negotiations for 
anew commercial treaty between France and Great 
Britain were about to begin, the immediate incen- 
tive being a reported request from the British Gov- 
ernment, following the ending of the so-called tariff 
truce, for a reduction of 25% in the French duties 
on some 500 articles. A similar suggestion had 
already been communicated to most of the European 
Governments, accompanied by the assurance that if 
the suggested action were favorable, everything 





possible would be done to encourage trade between 
those countries and Great Britain. On April 20 it 
became known that the replies received were disap- 
pointing, most of them being described as “ex- 
tremely noncommittal,” and some of them posing 
the embarrassing question as to whether Great 
Britain intended to adhere to free trade or to adopt 
a protective tariff policy. In the present state of 
party politics in England, no one would venture to 
say positively what the future trade policy may be. 

Over against the grandiose Briand plan of an all- 
European union stands the Austro-German proposal 
of a regional union, restricted for the moment to 
two countries which, in addition to being contigu- 
ous, have sound economic reasons for removing their 
tariff barriers, but open to other nations to join 
if they choose todoso. In the controversy to which 
the announcement of this proposal has given rise, 
the German Government has withdrawn its initial 
objection to an examination of the plan by the 
League, but it has not only declined to abandon or 
suspend the plan, but has also so stated its position 
as to make the League debate embrace the whole 
subject of European economic co-operation, thereby 
putting the practical advantages of the Austro- 
German scheme in contrast with the more imposing 
but far less practical plan of M. Briand and his 
French supporters. If the League pronounces any 
judgment at all, it will have to choose between a 
simple and natural regional arrangement whose 
practical working offers no serious difficulties, and 
a Continental plan which, as far as can now be seen, 
can hardly be made to work at all. 

There are multiplying indications that the re- 
gional idea in general, and specifically the Austro- 
German proposal, are meeting with favor in Central 
and Eastern Europe. Italy, it is generally be- 
lieved, is friendly to the scheme and not invinci- 
bly opposed to joining the union, and Count Beth- 
len’s speech has strengthened the impression that 
Hungary would not be averse to becoming a member. 
In a recent article in the newspaper “Politika”, an 
official Jugoslav organ, Dr. Milan Stojadinovitch, 
former Minister of Fimance, declared that the 
Austro-German customs union would “exert a 
tremendous attraction for the Eastern European 
agrarian bloc. It is an open secret that Germany 
invited us at Geneva to enter this customs union. 
She has repeated this invitation with more or less 
honesty since. Economically we should only gain 
by accepting it.” A significant statement by “a 
prominent but unnamed Jugoslav official” on 
Wednesday, published in a Budapest paper with the 
apparent intention of testing Rumanian opinion, 
declared that “if our friends (meaning France) do 
not want to hear about a customs union, they will 
be forced to accept our own preferential contract 
with our neighbors. Germany and Austria have 
initiated a sound customs union idea, and while it 
might be suppressed for a time, it will inevitably 
turn up again. Our friends have to bear in mind 
that certain nations which are against each other 
politically must, in order to live, be good friends 
economically, and for this reason the present politi- 
cal grouping of southeastern Europe has no valid 
reason for further existence.” 

It would be rash to predict that the Little Entente 
is on the point of breaking up, and that the political 
influence which it has wielded in Eastern Europe 





is approaching an end. Such statements and inci- 
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dents as we have cited, however, seem to suggest | its universality on the ground that it will lessen 
that the Little Entente, whatever political advan- | unemployment. 


tage it may have been to its members, is not meeting 
the needs of the economic situation. The announce- 
ment on April 18 that the Little Entente would hold 
a conference at Bucharest early in May “for the 
purpose of establishing a uniform attitude toward 
the projected Austro-German economic union” was 
accompanied by the statement that the conference 
was due to “the reserved attitude observed by both 
Rumania and Jugoslavia relative to their intentions 
in the matter.” The speech which Dr. Benes, For- 
eign Minister of Czechoslovakia, made on Thursday 
is, as was to be expected, openly hostile to the Aus- 
tro-German plan, Dr. Benes having from the first 
seen in the scheme only a step to a political union 
of the two countries; but the tone of the speech, 
together with its outspoken approval of the latest 
proposals of Mr. Briand, may be taken as further 
evidence that Czechoslovakia and the Little Entente 
are disturbed. The fact that the speech was made 
coincidently with the announcement of a $50,- 
000,000 loan by France to Czechoslovakia is also, 
perhaps, not without significance. The Austro- 
German union and the Briand counter-project are 
also involved in the discussions of the conference 
between Rumania, Jugoslavia and Hungary which 
was to meet at Belgrade on Friday to consider the 
negotiations of a Danubian wheat cartel. 

It is possible that we are seeing the beginnings 
of significant and even far-reaching political 
changes in Eastern Europe. The interest that is 
being shown in a customs union, the efforts to de 
velop some kind of international cooperation in the 
handling of wheat, and the obvious truth of Count 
Bethlen’s outspoken criticisms of the peace settle- 
ment, all point to the emergence of a national senti- 
ment sharply opposed to the war mentality which 
still governs so largely the policy of France and the 
League of Nations; while the recent Ministerial 
changes in Rumania suggest that another dictator- 
ship may shortly be added to the number of such 
governments which Europe already possesses. At 
the moment, any new political alignment seems 
likely to pit the agricultural States of the east 
against the industrial States of the west, and that 
of itself is hardly a solution tending to permanent 
economic peace. There will be need of wise states- 
manship in the East as well as in the West if the 
development of another system of political alliances 
and balances of power, quite as inimical to peace as 
is the arrangement which it would replace, is to be 
prevented. 








The Five-Day Week. 

A universal five-day week, if it ever comes, will 
constitute a momentous change in human affairs. 
That it ever will come, we doubt. Six days shalt 
thou labor, and on the seventh day rest, has some- 
thing of the sanction of a divine decree. Religion 
had a part in establishing the seven-day week. A 
day was deemed necessary for worship. It still is, 
but not two days. The proposed five-day week has 
no such basis. It is purely an industrial division 
of time. Advocated that the worker may have more 
time for education, culture, enjoyment, it seems to 
have little or no reference to the duty to worship 
God. It is based on toil and measured by wages. 
Mr. Green, of the A. F. of L., comes out boldly for 


This is hard to understand. ‘Can men work less 
and do more? Can he work less and earn more? 
Can all men work less and produce more? Cutting 
off one-sixth of production, while population in- 
creases at its normal ratio, seems a poor way to 
abolish poverty or provide work for all men. Cut- 
ting off one-sixth of total production must reduce 
the national income in proportion. The word “uni- 
versal” cannot be applied, but such is the proposal. 
There are already laws against working on the 
seventh day, the Lord’s Day. Will there be laws 
against working on the sixth day—man’s day—not 
specifically dedicated to anything? We may expect 
them! Is this an infringement on personal rights? 
When most the poor man needs to work, then by 
law he shall not work—and there will be not less 
work, but more. It is a paradox. 

Naturally, gainful occupations, only, will be pro- 
hibited. We may pass this phase to consider the 
practicality of the proposal. First, the farmer, a 
fundamental worker, will not consent to it. He 
must “make hay when the sun shines”. There is 
scriptural sanction for removing the ox from the 
ditch even on Sunday. Many a farmer works by 
moonlight to save his crop. He breaks a legal eight- 
hour day with impunity and a clear conscience. He 
cannot consent to a five-day week without disregard- 
ing his duty, let alone his privileges. Here again 
universality is an impossibility. 

Then there are certain vocations that supply 
foods. A man must eat on the sixth day, or fast. 
The fifth day of the five is more generally a fast 
day—again a religious requirement. In some States 
the old “blue laws” still remain on the statute 
books and cause a lot of trouble. Can they ever be 
made to apply to the sixth day? No; this is not in 
contemplation. The five-day week is now proposed 
chiefly to lessen unemployment. When the sixth 
day comes, all prior rules are off, man need not 
work, and possibly, in time, if the rule is to be 
effective, he must not, shall not, work. He may 
play, or rest; not work at any useful thing. He 
may “loaf with his soul”. He may race the high- 
ways in his car. He may read a book, in the shade 
of a tree. He may pray, or preach, or prophesy as 
to politics; but he may not work, for six millions 
are now out of work, and when on this sacred sixth 
day none works, all will thereby be employed. It is 
a paradox! 

What is the trouble? Unemployment! It is be 
lieved that if the hours of the day and the days of 
the week are shortened, there will be work for all. 
Perhaps—but not work for all for all the time. 
Where is the flaw? Only the gainful occupations 
are at issue. The rest is camouflage. Wage-earners 
in the mechanical trades are proposing five-day 
weeks, but are they proposing five-day pay? We 
have not seen the admission. More than this, with- 
out a violent revolution the world cannot subsist 
on five-day weeks. Meantime, there must, in those 
vocations which adopt the proposal (and before the 
world is geared to five-day weeks) be work over- 
time for over-pay. Union labor never loses sight 
of the pay envelope. There may be talk of culture 
and the “full life’, but not at the expense of the 
pay scale. 

It is even advocated that the wage scale must 





keep pace with the increase by machinery in pro- 
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duction. An utterly preposterous proposition! 
Yet the American section of the International 
Chamber of Commerce reports that “mechanization 
of industry, in the recent past, has failed to cause 
any appreciable diminution of employment oppor- 
tunities of industrial workers”. The catch in this 
is in the words “employment opportunities”. Op- 
portunities to work are not work by workers. There 
are five or six millions, or less, that cannot seize 
the “opportunities”. And the way to cure this is 
to work five days in the week. Why not say it is 
“part time work” and be done with it? Then, 
beyond doubt, this “technological unemployment” 
has come to stay, and will increase. 

Now, we cannot set the world on fire for the 
democracy (autocracy) of five-day weeks unless we 
can reasonably know what the most of the workers 
will do with their spare time. President Hoover 
said to the National Recreational Association, the 
other day, that “many less problems in government 
arise which concern people while they are at work 
than while they are at leisure. They do not often 
go to jail for activities when they are on their jobs. 
Most of our problems arise when the people are 
off of the job”. Thus the five-day week becomes a 
civil as well as an economic problem. It is well 
known in industrial experience that two days’ break 
in employment is much worse than one. Nor does 
rest demand two days. Being “off the job” for two 
days in the week is too long a break. The worker 
finds it harder to get back in the harness. How- 
ever, it may be admitted that with machinery in 
operation, the time may come when the work of the 
world may be done on five full days in the week, 
revolutionary as the change seems to be. But if 
mechanical trades are to adopt this, then they must 
accept five days’ pay in justice to other workers. 
But universality, we believe, is out of the question. 
Therefore, there should never be a possible statutory 
five-day week. Let workers work as they please, 
save for concession to “worship”. 

The difficulty of this radical reform is that it 
grows out of the miasma of “depression”. Wages 
are being reduced through sheer necessity of keep- 
ing the plant going. Commodities are falling in 
price. Individuals are being compelled to save be- 
cause of diminishing incomes. Business is slack. 
There is less call for workers, less for them to do. 
When “good times” come again, as come they will, 
there will be need for six-day weeks as of old. No 
man to-day can outline the course of the changes we 
are undergoing. Six-day weeks, in themselves,’ are 
priceless possessions. The old saying—“no man is 
so well employed as when he is engaged in making 
money” is showing forth anew its essential truth. 

But to try to fasten upon mankind five-day weeks 
(and remember that law will be invoked eventually) 
simply because there is, for a temporary time, less 
to do, is denial of the worth of work. And it is a 
denial of freedom. Labor is a divine gift to man. 
It preserves mental and physical health. It is good, 
though it earn no wage. Not only is an “idle mind 
the devil’s workshop”, but an idle heart, a purpose- 
less existence, is the destruction of civilization. If 
we turn this proposal around and say, let him who 
will work five days when it is fitting to do so, 
objection will be removed. 

This International Chamber of Commerce report 
further says: “The mature judgment of labor econo- 
mists is that technological advancement in industry 








has created far more jobs than it has destroyed.” 
But it has not fitted displaced men for the new 
jobs. What have fiveday weeks to do with this 
proposition, if true? The “new job” is tending a 
new machine. Tenders are not workers. Unem- 
ployed are those in transition from one machine to 
another. Often and often they arrive too late. 
Granted that increased production gives advantages 
in the scale of living to some—it does not do so to 
all. The increase is largely in luxuries, but the man 
in transition, the man even temporarily unem- 
ployed, cannot buy them. Nor does he need them. 
If he is to work five days instead of six he will 
have less with which to buy. Mass-production is 
never coequal to mass-labor. Statistics are of doubt- 
ful worth. Labor is essential to individualism. 
Labor is one man working for self and thus helpful 
to others. Labor is life! 

What is the object of life and labor? Is it to 
work less and gain more? Is it happiness, or com- 
fort and satisfaction? Is life and labor to be 
measured by tangible material production? Can 
we, as machinery progresses, lop off another day 
and exist on four-day weeks? Are the masses of 
workers—common, professional, clerical, what not 
—to have life measured out to them by the wage 
scale of unions? For, rest assured, human nature 
when hungry will be willing to work six days in 
the week if thereby the larder can be filled. 

No, this scheme for five-day weeks is intended to 
apply to the mechanical trades, that are now, in 
stress, refusing to lower their schedules! Labor, 
like water, unrestricted finds its level. It is the 
interchange of all that makes possible the ultra 
success of the few or many, as the case may be, who 
are willing to work and save. To deny a man the 
right to work six days is to deny him the right to 
live six days. If five days in seven are precious, six 
days in seven are more precious. 








Political Contemplation and Arousal. 


Chicago’s municipal election will soon fade from 
the public mind. Yet it presents a political lesson 
citizens will do well to carry with them during 
the coming summer months. This lesson can be 
applied to the whole country, in view of the 1932 
general election. It is far more than is contained 
in that strident cry, “Turn the rascals out.” And 
it is not the triumph of a political party. It is an 
example of the resistless power of the people when 
aroused to an acute sense of civic duty. The time 
had come in this great city when it became neces- 
sary to redeem its government from the charge of 
corruption and lawlessness. Hundreds of thou- 
sands of citizens, after long suffering, made up their 
minds that a change should be effected. They went 
early to the polls, cast their votes for a new mayor 
against an old one entrenched in “machine” power; 
and, strange to say, in one of the most orderly of 
elections, they won! 

The successful candidate has yet to prove his 
mettle in the field of practical administration of 
affairs, but a beginning has been made. The majes- 
tic World’s Fair, which already gives evidence of 
magnificent things, will not have a mountebank 
mayor for its host. Much remains to be done, but 
Chicago has a new name, and we doubt not will 
live up to its dearly-won opportunity. In the nation 
at large we have no such condition of racketeering 
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and murder as there existed, but we have enough 
to do to cleanse our politics of lesser evils. And 
the time to do it is in the quietude of a pre-conven- 
tion year. 

The apathy of our voters is proverbial. Only 
about half of our citizens entitled to vote do vote. 
Our parties are poisoned by the virus of success. 
As matters now stand the two leading parties are 
groping for principles, or rather policies, upon 
which to wage a campaign. Voters are at sea as 
to what will be the “leading issue”. If there is no 
crystallization of public opinion the politicians will 
write the platforms. It is highly necessary, there- 
fore, that in the time intervening before the meeting 
of Congress our citizens, individually and collec- 
tively, should reflect upon national conditions, and, 
in some way, if possible, give voice to their conclu- 
sions. Crusaders, enthused by an ideal, are never 
idle. 

There will be many policies pressed to the front 
during the year. Parties, albeit they grope, are 
active, sounding the tocsin of battle. Committees, 
conventions, conferences, of the zealots, for this or 
that cause will meet and proclaim the “paramount” 
issue. But unless the voters do a lot of silent think- 
ing, followed by open expression, we will find our- 
selves in the midst of conflicting issues, none of 
which embraces the “state of the nation” as a whole. 
There is ample time for cogitation. Dangerous tend- 
encies in government have become hardened into 
trends. Every general election that passes with 
the citizenry apathetic to these trends and con- 
ditions fastens them upon us more firmly. The 
time to think and talk is now! 

We seem to be gratified that Congress is not in 
. session. But of what avail if we are content to 
sleep away our rights? We are congratulating 
ourselves that we may give our time and thought to 
our private business affairs; and this is well. But 
if government, with increasing power and speed, is 
to take over these business affairs, of what avail is 
our vacation from congressional interference? 
Suggestion as to a definite plan of procedure is 
not our personal province. However, as part of the 
people, something may be attempted. Partisanship 
should be eschewed! We realize the necessity of 
parties under our form of political rule. But blind 
partisanship will never save the country. Party 
issues are not always public issues. Nor is “insur- 
gency” a stamp of true independence. But whether 
thinking is done inside or outside party environs, 
thought must be free of party chains. If the people 
desire to put certain issues to the front they 
can do so and thus lead the parties in the right 
course. 

What are the questions most talked about? Pro- 
hibition; water power; economics, in the broad 
sense: unemployment, as an effect; tariff, that 
perennial issue; farmer relief; internal waterway 
improvements, not yet fully projected; government 
ownership and operation of utilities; the cause and 
prevention of “depressions”; the “banking system”, 
including the Federal Reserve Banks and branch 
banking: others not yet developed, and, of course, 
the qualifications and availability of presidential 
candidates. Nearly all of these have ramifications 
and attending divisional problems. But is there 
one as comprehensive as that conveyed by the one 
word—bureaucracy? Is there one not dependent 
upon taxation—that which will hold the adminis- 








tration of government to a frugality that will pre 

vent onerous burdens and fiscal deficits? 

What to do, how to instruct parties? Frankly, 

we do not know. One might suggest “town meet- 

ings” throughout the country for the purpose of 

study and discussion of civic issues independent of 

party call or control. But is such a thing possible 

of accomplishment? One might suggest that an. 
“independent” press constitute itself into a “uni- 

versity extension course” to teach the people on the 

fundamentals of emerging issues. But that is out- 

side the aim of the newspaper and partly covered by 

its present news-gathering procedure. We do not 

know. But we are certain that more than cursory 

attention to our chief civic problems is necessary if 

we are to enter the election year with any clear-cut 

platforms. Our difficulty is the same we have pre- 

viously had, more accentuated perhaps—the sudden 

leaping to the front of a minor issue to obscure and 

nullify all the others. Undoubtedly, though we do 

not here discuss it, prohibition will figure largely 
in both platforms, though how clearly remains to 
be seen. But can it be said to be an overwhelming 
consideration in a government fast slipping into 
socialism through bureaucracy? We do not 
think so! 

Our idea herein, in short, is—the imperative need 
of contemplation and arousal! Given an interim 
to pursue business ought to teach us that if business 
is to succeed in the future it must not be absorbed 
by government. Will the farmer hard pressed by 
world conditions consent to vote solely in the belief 
that the government can, and ought to, help him 
by subsidies, bounties, and debentures? Will the 
manufacturer, now an unmistakable overproducer, 
consent to vote along the old lines of “protection”, 
seeing and knowing the foreign reprisals that de- 
stroy his market for the surplus? Will the citizen 
vote “wet” or “dry” under the conviction that this 
question (save for its impingements on personal 
rights under the Constitution) can bring peace and 
prosperity, can lessen taxation, can prevent crime 
and extortion? Will the citizen listen to the ring- 
ing changes on a “power trust”, knowing that some- 
how the power of falling and flowing waters can be 
settled by a plain business acumen? Will he con- 
sent to varying and ever increasing appropriations 
for this or that measure knowing that in the end 
taxes alone can pay the bill? Or will he declare 
for limited appropriations and lessened Federal 
Commissions? 

We cannot swim with the tides of selfish politics 
and hold the ship of State true to her course. We 
cannot refuse to be aroused and accomplish any- 
thing. We cannot continue to appeal to the govern- 
ment for relief and maintain our dignity and power 
as citizens. We must master parties or they will 
master us. We must strike out for the broad and 
comprehensive issues or be swamped in the swirl 
of the minor ones. Hard thought, private contem- 
plation, ready assertion, conversational discussion, 
will find its way into collective reasoning and judg- 
ment. It will help us little in our leisure to forget 
our duties and to devote ourselves to indifferent 
pleasures. As the people think and talk this year 
so will the issues be made up neat year. Yet do the 
people rule, not the Government. But the day will 
come when, with but half the voters voting, the 
tyranny of party politics will be followed by dic- 





tators who seize the parties. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 24, 1931. 

The business situation shows very little change. Of late 
the temperatures have fallen at the West and the retail trade 
which had been stimulated by recent warm spring weather 
has been on the whole either quiet or only fairly active. 
Navigation on the Great Lakes and the Canals has reopened. 
Wholesale and jobbing business has improved slightly, but 
only slightly. Taking the country’s business as a whole, 
it is either slow or at best only fair. It cannot be called 
satisfactory. The textile industry still makes the best 
showing, but cotton goods have declined, and the increase 
in actual business even at lower prices has not been at all 
striking. Print cloths of 38% inch and 64x60s have sold, 
it is said, at 5 to 5%c., the lower quotation perhaps being 
exceptional. There were reports that something under 
5\%c. was bid for considerable quantities of print cloths, 
said to be 5,000,000 yards. Some of the reports from Fall 
River were rather encouraging. But in all the commodity 
markets it is a fact that a decline at the New York Stock 
Exchange has had more or less effect. It has certainly been 
detrimental to the business morale of the country, even 
although the stock market was largely a professional affair. 
The suspension was announced to-day on the Stock Exchange 
and the various commodity exchanges of one of the oldest 
commission houses in the city, Pynchon & Co., but it had 
relatively slight effect with the stock market notoriously 
short at the lowest prices of late seen thus far this year. 
At the same time the decreases in the bank clearings are 
smaller than they were recently. In New York collections 
are better. The big department stores here have recently 
had a much larger business. The automobile trade expects 
the April business to show a noteworthy increase over that 
for March, and the March total was the largest since last 
June. 

Iron and steel have been quiet and steel prices are not 
considered any too steady. The steel output is lower. 
Steel scrap and some of the non-ferrous metals, including 
copper, have declined. Zine has declined to the lowest 
price in 34 years. Dry weather is a drawback in California, 
both to crops and livestock, the sale of which have accordingly 
had to be increased. Sales of rubber footwear have increased 
in Northern parts of the country, owing to recent rains and 
snows. Crude rubber is down Mc., with the old dullness 
and abundant supplies explaining the continued fall of prices, 

Wheat has declined some 2 to 3 cents with export business 
smaller and, as is well known, supplies very large. The 
spring wheat section needs rain, but the winter wheat belt 
sends glowing reports on the crop outlook. Corn has de- 
clined 24 to 3 4c. as usual following wheat prices, especially 
as the cash demand has not been satisfactory and professional 
operators have been persistent sellers. Other grain declined 
2 to 3 cents, with some small or moderate export sales of 
Canadian barley, rye and oats. There is a rumor that 
Germany may reduce its import duty on rye, in which case, 
there may be a chance for some export business in American 
rye. Cotton ends practically unchanged. In other words, 
it has shown resistance to pressure. But on the other hand, 
the pressure has slackened, for a good deal of May liquidation 
has recently been accomplished. The cotton belt as a whole 
has of late been either too cold or too wet, especially in the 
Southwest. Cotton exports have been small, British trade 
reports anything but stimulating and in general the sentiment 
looking to lower prices. ‘To-day there was a sharp advance 
in Egyptian cotton, especially in Liverpool, owing to reports 
of locust infestation in Egypt. 

The sales of broad silks in the first quarter of 1931 were 5% 
larger than in the same time last year and were the largest for 
four years past. The March sales were 9% larger than in 
March 1930, and the stocks at the end of March were the 
lowest in two years, being nearly 20% smaller than at the 
same time last year. Coffee shows a net advance for the 
week of 75 to 96 points on Santos futures here and 37 to 58 
on Rio. At one time the advances, as compared with last 
Friday, was about 140 points owing to reports that the 
Brazilian Government would impose an export tax of about 
$5 a bag. This started a big covering movement and also a 
good deal of other buying, so that on the 23rd inst. alone, 
Santos advanced 20 to 50 points and the transactions of late 





have suddenly risen to such totals as 86,000 bags of Santos 
and 80,000 of Rio in a single day. It suggests anew that the 
comoodity markets as a whole are short and that if the news 
should suddenly become bullish as it has in coffee, there 
might be a similar upturn in prices in other products. Sugar 
shows a decline for the week of 4 to 5 points, partly owing to 
the depressed condition of the refined sugar trade where 
prices have been lowered at least in some cases 10 points to 
4.40ce. Raw sugar has not sold readily. Cuban interests are 
credited with selling futures rather freely and May liquidation 
has been something of a feature. Hides have declined 23 to 
80 points on futures here with Chicago prices lower. Cocoa 
has declined 13 to 16 points and May silk 3 points. The 
grain crop reports in the main have been favorable. There 
has been some increase in failures. And all eyes are on the 
stock market which is regarded asin some eases the mentor 
just now for the business world of the United States. 

In the stock market in general, the drift of prices has been 
downward and United States Steel touched 124% on Thurs- 
day, a fact which had a more or less disturbing effect on 
some of the commodity markets notably cotton. To-day 
United States Steel was up to 12814, though it closed about 
2 points under this price, but at only a fractional net decline. 
The great event to-day was the suspension of Pynchon & Co. 
with offices in New York and other parts of this country, 
as well as in London and Paris. Both assets and liabilities 
of the house were estimated in Wall Street at something in 
excess of $40,000,000, which, of course, is here given merely 
for what it is worth. It was one of the largest wire houses 
in the country, and was a member of all of the commodity 
exchanges. There had been rumors that something of the 
kind was impending. Indeed, it is supposed that the decline 
of late in the market was partly traceable to these rumors. 
There is no doubt that the market is heavily short for pro- 
fessional account and that any decisive change for the better 
in the character of the news could easily bring about a sharp 
upturn. At the same time, it caused some surprise that 
brokers’ loans have latterly fallen off only about $5,000,000 
in spite of declining prices. Money on call was 14%. 
Bonds were steady in the main though there was considerable 
selling of industrial issues and some of the railroad issues 
as well. Uruguayan bonds broke to a new low level for the 
year. United States Government bonds were in good 
demand and higher. Some of the oil issues were lower by 
¥% to 1 point. 

Comparing building permits issued at 297 identical cities in 
March 1931 and March 1930, there was a decrease of 11.3% 
in total construction. 

Lower commodity prices were responsible for more than a 
third of the percentage decline in the value of the United 
States export trade during 1930 and for more than half of 
the reduction in imports, according to a review of the year’s 
foreign trade issued April 22 by the Department of Com- 
merce. The unit value of exports, after almost three years 
of relative stability, fell 10% below that of 1929 while the 
actual quantity reduction amounted to 19%. In the case 
of imports, the review stated, the unit value was less by 18% 
and the actual quantity by 15%. Raw cotton declined 36% 
in dollar value but only 12% in volume. The unit value of 
this commodity fell from 19.4% in 1929 to 14.2 cents in 
1930, the lowest yearly rate since 1916. 

Mail orders received by resident buyers for drygoods 
jobbing houses are said to have been the heaviest in several 
weeks, giving rise to hope of greater activity during the 
remainder of the spring season. The adjusted index of 
automobile production for the week ended April 18 was 
72.1, against 70.3 in the preceding week and 96.4 last year. 
The wholesale price index of the National Fertilizer As- 
sociation declined 4 fractional points following a decline of 
6 fractional points during the preceding week. The index 
number on April 18 stood at a record low, 73.2 compared 
with 75.2 a month ago and 92.0 a year ago. Of the 14 
groups comprising the index 7 declined, 2 advanced and 5 
were unchanged. 

Fall River, Mass. wired that there has been an easing up in 
the local cloth market during the present week, noticeably 
in the demand for goods made of print cloth yarns. The 
business put through in the latter constructions has been 
mostly for spot and nearby deliveries. Fall River reported 
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that the Firestone Cotton Mills Corp. has increased both its 
day and night running schedule this week, the day work, 
half a day, and the night operation, one night, yet the total 
production of the local mills has fallen off for the week due 
to the Stevens Mfg. Co. having closed half of its plants for 
10 days. But the Fall River mills that are at present run- 
ning overtime in part are the American Printing Co., Foster 
Spinning, Firestone Cotton’ Mills, Sagamore Mfg. Co., 
Pepperell Mfg. Co., and the Richard Borden Mfg. Co. 

Lewiston, Me. wired that payrolls in Lewiston and Auburn 
have nearly doubled since December according to figures 
compiled by local sources. The 31 corporations in the twin 
cities have shown a payroll jump of $93,000 a week since the 
last month of the year, an indication of improved business 
conditions generally. Twenty-four Auburn firms with a 
payroll of $37,900 in December had increased the amount of 
payrolls to $186,000 last month. The payroll total in Lew- 
iston’s leading textile plants has increased from $79,700 
weekly to approximately $125,000 at present, a gain of $45,- 
300. The total weekly pay roll of these Lewiston-Auburn 
firms last December was $117,600 and is now approximately 
$211,000, an increase of $93,400. Charlotte, N.C. reported 
that cotton goods and carded yarn spinners have had a quiet 
week with very few orders and no sales of consequence as 
prices are considered entirely unsatisfactory. At Greens- 
boro, N. C. flannel orders have increased at the local plant 
of the Revolution Cotton Mills, of the Cone interests, which 
enabled the plant to increase the operating schedule. It has 
maintained an operating schedule of four days a week, 
closing down on Thursday of each week. The new schedule 
will mean that the plant will close down on Fridays. The 
White Oak Mills will continue to maintain an operating 
schedule of four days. 

Atlanta, Ga. wired that many of the mills in the Piedmont 
section of the Atlantic States have been cutting down their 
inventories and that while numerous smaller mills are working 
only on orders some are operating on fulltime on business 
running through to July list. 

Jamestown, N. Y., wired that a decided upward trend 
has been recorded in the textile manufacturing industry 
along the southern tier of New York and in northwestern 
Pennsylvania since the beginning of the second quarter. 
Most factors are optimistic. Woolen mills here have added 
materially to payrolls since April1l. Some units, which have 
been closed down entirely for months, have resumed opera- 
tions. Others are in operation with night shifts. Montreal 
wired that the plants of Bruck Silk Mills are operating at 
about 100% during the day time and at approximately 50% 
during the night, thus maintaining a satisfactory basis of 
operations. St. Louis wired that general conditions in the 
Eighth Federal Reserve District showed little progress last 
week. While the opinion prevails that a stronger undertone 
exists and many are of the opinion that the corner has been 
turned, still it is difficult to discriminate between the seasonal 
improvement and the gains which are being made in the 
corner turning process. 

The weather was warm early in the week but within a 
couple of days has grown cooler here with some rain. Yes- 
terday New York temperatures were 36 to 54 degrees. 
To-day they were 36 to 50. The forecast is for probable 
rains on Saturday and Sunday with moderate temperatures. 
Overnight Boston had 42 to 52 degrees; Philadelphia, 38 
to 50; Portland, Me., 46 to 54; Chicago, 36 to 46; Cin- 
cinnati, 42 to 50; Cleveland, 34 to 42; Detroit, 38 to 46; 
Milwaukee, 34 to 44; New Orleans, 56 to 68; Kansas City, 
40 to 44; St. Paul, 32 to 46; Oklahoma City, 44 to 52; San 
Francisco, 54 to 64; Seattle, 52 to 72. Winnipeg, 22 to 40; 
Montreal, 32 to 64; Hamilton, Bermuda, 60 to 72. Here 
on the 19th inst. the temperature was 52 to 68. On the 
20th inst. it was 52 to 67. Over last Sunday Boston had 
52 to 70 degrees; Philadelphia, 52 to 76; Pittsburgh, 58 
to 80; Portland, Me., 42 to 64; Chicago, 60 to 78; Cincinnati, 
62 to 80; Cleveland, 60 to 70; Detroit, 56 to 78; Louisville, 
62 to 82; Milwaukee, 42 to 64; Kansas City, 51 to 78; St. 
Paul, 42 to 58; St. Louis, 74 to 80; Denver, 32 to 70; Los 
Angeles, 58 to 76; Portland, Ore., 44 to 66; San Francisco, 
58 to 72; Seattle, 42 to 56; Hamilton, Bermuda, 62 to 74; 
Montreal, 46 to 68; Winnipeg, 32 to 56. 

On the 20th inst. snow was falling in Wyoming, Montana 
and eastern Colorado, and was creeping into western Ne- 
braska and western Kansas. At points near Cheyenne the 
temperature had dropped to 22 degrees above zero and at 


Goodland, Kan. a temperature of 30 was reported. The 
Kansas City Weather Bureau said the storm probably would 
veer to the South, giving a frosty setback to a large South- 


western area that has enjoyed spring. Rains during the pre- 
vious 24 hours were copious in Kansas and Missouri. In the 
Rocky Mountain States, only a slight mantle of snow was 
forecast and meteorologists believed the storm would subside 
by to-morrow. 

Snow and freezing temperatures swept over vast areas 
from the Rocky Mountains from north Texas and predictions 
of even colder weather were made. On April 20th an earth 
tremor was felt throughout the Albany and Schenectady 
area at 2.55 p.m. The tremor also was felt in the Saratoga- 
Mechanieville districts. A preliminary checkup showed no 
serious property damage. London cabled April 20th that 
most of western Europe which on the 19th inst. had summer 
weather had real winter weather on the 20th. There was a 
heavy snow in Switzerland and northwestern sections of the 
Continent; gales whipped up the English Channel and gave 
mailboats a rough crossing; airplanes were held up and ship- 
ping was driven to harbors. In London rain fell all day long 
and the weather was the coldest in 15 years. Hail fell in 
many parts of southern England. Rome cables that heavy 
crop damage is feared from a 40-hour rain averaging nearly 
two inches over central and southern Italy. 








Federal Reserve Board’s Summary of Business Condi- 
tions in the United States—Further Increase in 


Industrial Production—Seasonal Gain in Factory 
Employment. 


Summarizing business conditions in the United States, 
the Federal Reserve Board on April 23 indicated that there 
was a further increase in industrial production in March 
and employment at factories increased about the usual 
seasonal amount. The Board’s summary follows: 


Production and Employment: 

Industrial production increased 2% further in March and the Federal 
Reserve Board's seasonally adjusted index stood at 88% of the 1923-1925 
average, compared with 104% in March 1930. There was a considerable 
increase in daily average Output Of steel, which ordinarily shows little change 
from February to March, while production of automobiles increased by 
about thé usual seasonal percentage. Activity at cotton mills increased 
Slightly, contrary to the ordinary seasonal mOvement, and there was a 
substantial increase in Output of shoes. In the first half of April steel 
mill activity declined. 

The number of men employed at factories increased between the middle of 
February and the middle of March by about the usual seasonalamount. In 
the iron and steel and automobile industries somewhat larger than usual 
increases were shown and at textile mills and shoe factories, where the 
number employed ordinarily declines in March, substantial increases in 
employment were reported. In the agricultural machinery and petroleum 
refining industries and at car-building shops, employment declined con- 
trary to the usual seasonal trend, and in the automobile tire and fertilizer 
industries, employment increased Jess than usual. 

Volume of building contracts awarded in March increased considerably 
from February, according to the F. W. Dodge Corp., reflecting in large part 
developments Of a seasonal character. Contracts for residential building 
increased seasOnally and were in about the same volume as a year ago, 
while contracts for public works and utilities rose to the high level of 
March 1930. 

Agriculture. 

Definite improvement in moisture conditions in the drouth area was 
an important development in March and the first week Of April; supplies of 
moisture in the topsoi] have been replenished, but the subsoil] continued to 
be dry in certain areas, particularly in the spring wheat bcit. Department 
of Agriculture estimates, based on April 1 conditions, indicate a winter 
wheat crop Of 644.000,000 bushels, about 100,000,000 bushels larger than 
the five-year average and 40,000,000 more than last year. Intentions 
to plant, as reported March 1, indicate a considerable reduction in spring 
wheat acreage and an increase in acreage to be planted to corn. 

Distribution. 

Volume of freight car loadings increased seasonally in March and depart- 
ment store sales increased during the Easter season by about the usual 
amount. 

Prices. 

The general level of wholesale commodity prices continued to decline in 
March, according to the Bureau of Labor Statistics, reflecting chiefly re- 
ductions in the prices of petroleum products, bituminous coal, and textile 
products. Prices of farm products increased slightly and there was a 
subst :ntial advance in the price of hides. In the first half of April prices 
of cOmmodities, including cattle, cotton, rubber, and coffee, declined, 
while the price of wheat advanced. 


Bank Credit. 

Loans and investments of member banks itn leading cities, which had 
increased in the middle of March as the result of Treasury Operations, 
sLowed a decline for every week between March 18 and April 8, but on the 
latter date were still $270,000,000 larger than four weeks earlier. Invest- 
ment holdings of these banks were at a new high figure on April 8, owing 
largely to an increase in their holdings of United States Government obliga- 
tions, while loans On securities as well as all other loans showed a decline 
for the four-week period. 

Volume of Reserve bank credit has fluctuated since the middle of Febru- 
ary around a level of $925,000,000. Continued imports of gold, deposited 
by member banks with the Reserve banks, have provided the member 
banks with sufficient funds to meet an increase in the demand for currency. 
United States Government security holdings of the Reserve banks have 
remained at the level of $600,000,000 established last summer, while ac- 
ceptances have fluctuated in response to temporary changes in the demand 
for Reserve bank credit. 

Money rates showed little change from the middle of March to the middle 
of April. Rates on commercial paper declined further from a prevailing 
rate of 2%% to a range of 2% to 24%, while bond yields in- 





creased slightly. 
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Annalist Weekly Index of Wholesale Commodity Prices 
Continued Drop to New Lows. 


The “Annalist’” weekly index of wholesale commodity 
prices continues to drop to new lows for the period of the 
depression; it now stands at 105.6, against 106.5 last week 
and 133.0 during the corresponding week last year. The 
decline since last year is 20.6%. Continuing the “Annalist”’ 
says: 

The drop this week is the consequence of declines in six of the eight groups 
comprising the composite index. Grains are somewhat lower and live stock 
again show sharp declines. Heavy steers are now selling for $9.31, a new 
low for depression, and hogs are $7.38, or within 42 cents of this year’s 
low. Cotton has declined to 10.20, against a high for the year at 11.35; 
and eggs have dropped from 18 to 16.5 cents a dozen. Meats, coffee. fruits, 
lard, and oils continue to depress the food products index, which has 
dropped 1.5 point for the week and 8% since the first of the year. Cotton 
goeds priees have made a new sharp decline because of the appearance of 
considerable goods for resale. Production has been going on at an increasing 
rate and stocks are decreasing. It is not improbable that the general weak- 
ness ef ether commodities has caused some panicky sales this week which 
sent cotten goods prices to within % cent of the low for the depression. 
Raw silk prices are lower in spite of record sales in spots and futures. Silk 
shows the anomalous statistical position of a continued record consumption 
for several months accompanied by increasing stocks in Japan. 

THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913— 100). 




















Apr. 21 1931.|Apr. 14 1931.|Apr. 22 1930 
Farm products..............--.--- 95.6 97.0 125.9 
Food products. ...........-...--.-- 111.0 112.5 135.3 
Textile products. ..........-......- 99.1 100.0 128.8 
Ct tithd weshie dnbeasuesteecooe 126.1 125.8 157.0 
iinet by pie rocsnsnescoesoes 104.8 105.2 116.5 
Building Pn as nddpeaanencons 122.3 122.6 149.9 
bist white wodbusenoseadésia 99.0 99.0 109.7 
Miscellaneous... ........--..------ 85.4 85.8 116.1 
All Sienmipainies du sbbxwaviebennweue 105.6 106.5 133.0 











Monthly Indexes of Federal Reserve Board—Gain in 
Industrial Production. 
Under date of April 21 the Federal Reserve Board pre- 
sented as follows its monthly indexes of industrial production, 
factory employment, &c.: 


BUSINESS INDEXES, 
(Index numbers of the Federal Reserve Board 1923-25==100) * 






































Adjusted for W tthout 
Seasonai Variation. | Seasonal Adjustment. 
1931. 1930. 1931. 1930. 
Mar Feb. Mar. Mar.| Feb. | Mar 
Industrial production, total.......--. p88 86 104 p90 88 107 
PERRO cncucasccecasancus pss 86 106 pyl 89 110 
I, «oc = x git wiachigeied Sie ea a ps8 88 96 p82 84 91 
Bullding. value of contracts awarded iia ee ‘en 90 57 lil 
Factory employment ............-- 77.9| 77.8) 92.9) 798.1 77.3) 93.1 
PY POPTONG 26. ccesccancccccce an py a 74.9, 73.2) 98.2 
Freight car loadings.............-.- 80 80 94 75 74 90 
Department store sales. ......2.-.-- p97 98 107 p92 80 93 





INDUSTRIAL PRODUCTION—INDEXES BY GROUPS AND INDUSTRIES.* 
(Adjusted for seasonal! variations) 
































Manufactures. Mining 
Group and 
industry. 1931. 1930. Industry. 1931. 1939 
Mar. Feb. | Mar. Mar.) Feb. | Mar 
Iron and steel.._...- 79 73 | 113 || Bituminous coal_.... 76 73 81 
ll lige isa p97 93 98 || Anthracite coal... 2 72 &Y 68 
Food products. ..... ps7 92 90 || Petroleum. .......-- pli3 | 110 | 125 
Paper and printing...| ... | 109 | 120 ||Copper ..........-- 70 76 88 
Trausportation equip. al bs inietaarties sii ua wh 65 65 96 
Automobiles. .....] 67 68 8) | | ae eae wala 62 89 
Leather and shoes...| p90 87 Oe TE anvsnntsiacawed 79 | . 82 | 107 
Stone, clay & gluss— 
RE. civcesssa 80 | 111 
Nonferrous metals...| 77 79 | 104 
Petroleum refining...| ... | 149 | 168 
Rubber tires. ...... Le 94 | 105 
Tobacco manufac’s_-' 131 | 132 | 128 

















FACTORY EMPLOYMENT AND PAYROLLS.—INDEXES BY GROUPS 
AND INDUSTRIES. 




















Business Conditions As Viewed by Conference of 
Statisticians in Industry—Further Signs of Im- 
provement in March, But Downward Tendency 
Noted in Early Part of April. 


Under date of April 20, the Conference of Statisticians in 
Industry, under the Auspices of the National Industrial 
Conference Board, Inc., reports under date of April 20, 
that “‘business conditions as reflected by indicators of the 
basic industries showed further signs of improvement during 
March.” The further summary of business conditions 
follows: 


While gains registered in these industries were greater than is seasonally 
expected, there is as yet little reason to believe that a continuation of the 
upturn from the present depressed level is assured. During the first half 
of April there were signs of downward tendencies. 

The month of March saw gains in average daily production in the heavy 
industries as compared with February and consequent increases in con- 
sumption of materials by them. Distribution of commodities by freight 
showed gains that were only slightly smaller than expected at this time of 
the year. Retail trade, as measured by dollar value of transactions, gave 
some encouraging indication of increased buying. Commercial failures as 
measured by both numbers and liabilities increased less than a seasonal 
amount. Wholesale prices declined in March and continued to decline 
in April. 

A closer examination of the facts of production in March shows an 
increase over February in automobile output, continuing the upward course 
begun in December, but the gain was, however, less than what is usual 
between March and February. The value of building and engineering 
contracts awarded gained more than a seasonal amount. Allowing for 
seasonal changes, gains were observed in stee] and iron output, bituminous 
coal mined, newsprint paper output and finally in electric power consumed. 

In detail, the number of automobil and trucks uced 
in the United States and Canada duclos baareh “is estimated Boyne 
to 286,900 units. a gain of 25% over February’s output. The seasonal 


upturn is normally 26%. 

Building aad eniineering contracts awarded in 37 States during March 
amounted to 0,400, 000 1 gaining 57% over February, while the seasonal 
increase is 45%. Residential ro ae | re amounted to $191,300,000, 
gaining 30% over February's level. increase is normally seaso 

ingot production, phn to. Lian gross tons per day in 
March, showed a 10% gain over Fe , while a 5% vimereane is 
the seasonal gain. Pig iron production pb Ae ny to 65.450 gross tons 
day showed a 7% increase, as against a normal! seasonal gain i 4%. n- 
filled orders of the United States Steel Corp. gaining 0.8% to 3.995.000 
gross tons, moved counter to the seasonal swing, which between VWoaruary 
and March is usually 5% downward. 

ats mye 4 coal mined in March gained 8% over February's level to 
amount to 33,870,000 net tons. There is normally no change in aggregate 
production Riteess these two months. 

Newsprint paper produced in the United States and Canada moved up 
to 287,600 tons in March, registering a 14% increase over February, 
while 11% is the usual gain. 

Electric power consumed in March averaged 1,665 million kilowat 
hours per week, approximating February's level, while a 2% decline is 
usual between the two months. 

General! distribution of goods measured by total freight moved upward 
between March and February by 3.6% to a weekly average of 734,000 
cars, comparing with the norma! seasonal gain of 4%. Shipments of mer- 
chandise and miscellaneous freight averaging 499,000 cars per week, 
moved upward from February's average by 8.5%, as against the normal 
rise of 10%. 

Department stores sales, judged by values traded, moved up normally 
by 11% between Marchand February. Five-and-ten-cent store sales gained 
13%. as against an 18% normal seasonal increase. Mail-order sales moved 
up only 6%, while a 14% increase is usual. 

Prices of commodities at wholesale moved generally downward in March 
and the first half of April. Average textile prices showed no change as 
did prices of metals. building materials, and housefurnishings. Losses 
were observed in prices of foods, chemicals and miscellaneous items. Farm 
prices increased in March. 

Finally, employment in the manufacturing industries showed a 1% gain 
in March as compared with February, making the second rise this year. 
Tota! payrolls increased by 0.7%. 

When all these factors are taken into consideration, it is found that 
there was visible improvement in business during the month of March. 
This improvement seems to have been checked in April. 








American Living Standards Not Endangered by Possi- 
bility of Lower Wages Says Union Trust Co. of 
Cleveland. 


American living standards are not being endangered by the 
threat of lower wages, even though some reductions are 
taking place, says the Union Trust Co., Cleveland. Declines 
in commodity prices will preserve the purchasing power of 
the wage dollar, the bank believes. Discussing the problem 
of wages in the current number of its magazine “Trade 
Winds,” the bank says: 


It does seem prob ble that before we have completed the cycle of the 
present depression, wage reductions in many lines may have to be made 
through sheer pressure of economic necessity. Especially wil) this prove 
to be the cose in fields where wages have been so high as to be cle’r out of 
line with the gener’ 1 economic structure. In these cases wage rexdjustments 
will prove inevit: ble just 4s price readjustments have proved inevitable. 






































Employment. Payrolis, 
Adjusted for Sea-\Witthuut Seasonal|\Wtthout Seasonal 

Group and Industry. sonai Vartatton. Adjustment. Adjustment. 
1931. 11930. 1931. 1930 1931. 1930. 
Mar.| Feb. | Mar. Mar. Feh. | Mar. Mar. Feb.| Mar. 
Iron and steel_............ 77.6| 75.9] 91.6) 77.7) 76.5] 928 70.0) 67.5) 97.1 
EEN LER RT 79 3] 80.6/106.9| 80.4! &1.1/108 5! 72.0. 71.9'115 1 
Textiles, group.....----... 79.7| 77.2) 89.4) 827) 79 4| 929] 819! 76.9! 98.6 
Fabrics. .............---| 77.9] 75.9] 87 6| 79.4) 77.4] 89.3! 74.3] 72.7| 87.3 
Wearing apparel.......-- 84.0) 80.4) 94.2) 91.0, 84 1/101.9 97 5) 85.4'115.4 
-------| 89.9) 90.3) 96.9) 88.1| 89.4) 95.0 89.2] 91.6] 99.7 
Paper and printing..--..-.. 94.7) 94.9|103.4) 95.0, 95.1 18 7, 101.9] 100.7/115.0 
Lumber... . -----| 55.7] 56.3] 76.8] 54.4) 546 46.2) 45.6) 74.6 
Transportation equipment.-| 64.3] 64.9] 81.4 65.7| 652 $3 | 64.1] 62.2] 90.6 
Automobiles. ..........- 70.2) 68.8) 87.0) 73.4) 69.8] 91.0 67.7] 61 11 97.3 
82.2) 78.4) 90.4) 83.2) 80.3] 91.5] 73.4] 68.8] 85.2 
65.2) 65.0) 81.1) 63 1] 60.7] 78.4) 54.0) 51.4] 73.4 
66.6) 66.8) 81.6) 68.8) 68.1] 84.3) 66.31 64.4) 91.0 
89.8) 94.5)107.5) 93.3) 95.6/112.5| 89.8] 92.9)111.6 
87.2) 97.5)119.7| 86.3) 96.2/118.5| 90.8/100.8/ 123.1 
68.4) 71.4) 86.8) 69.0) 72.0] 87.2] 63.2) 63.8) 900 
83.4! 84.6] 90.2' 82.9] 83.4! 89.6' 68.3! 65.3! 81.0 
* Indexes of production, car loadings, and department store sales based on dally 


averages. p Preliminary. 





This hos «tlre dy progressed to a considerable extent. During the first 
three months of 1930. 903 out of 13.000 manuficturing concerns reporting 
wage dita to the Bureau of Statistics of the United States Depirtment of 
Labor reduced wages of some 126,000 workers about 10%. 

On the other nand, it must be borne in mind that this reduction of 10% 
does not represent a serious reduction in buying power, because there has 
been a simil r decline in the cost of living. 

On the whole, we believe that American business men are quite generally 
committed to the belief that the maintenince of a high level of general 
purch sing power is essential to the continuance of American prosperity— 
and that anv reduction of the wage level which would lower our American 
stuind rd of living would tend to retard the business recovery ratner than to 
assist it. 

While, therefore, we may expect a certain number of wage reductions, 
made necessiry through sheer competition for survival, nevertheless past 


| experience shows that on the average, the wage level in this country does 
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not decline during a depression as far as the cost of living declines. It seems 
probable that after the current cycle of wage readjustments has been com- 
pleted, the American workman will find that his wages will buy just as 
much, if not more, than they did two years ago. 

While the genera] volume of business appears to be increasing gradually, 
such improvement is largely attributable to seasonal factors and is not yet 
significant enough to be accounted for on any other ground. There is little 
evidence yet that we are emerging from the depression period, and it may 
be some months yet before a substantial recovery manifests itself. 

Some encouragement appears in specific lines—notably increases in 
security flotations, a speeding up of automobile production and earnings 
reports of a few companies which run counter to the general trend, but the 
continued failure to achieve satisfactory price stabilization is making the 
earning of profit extremely difficult. Announcements of dividend reductions 
or Omissions have been forthcoming with discouraging regularity, but in 
many cases such action is the desire of corporations to maintain a strong 
cash position rather than their inability to pay dividends. 








Wholesale Price Index of National Fertilizer Association 
Drops to New Low Level. 


Wholesale prices as measured by the weekly index of 
the National Fertilizer Association continue to decline. 
During the week ended April 11 the general index number, 
based on 476 commodity prices, declined four fractional 
points. During the preceding week the index declined six 
fractional points. The index number on April 18 stands 
at a record low, 73.2 compared with 75.2 a month ago 
and 92.0 a year ago. (The index number 100 represents 
the average for the three years 1926-28.) The Association 
further reports under date of April 20: 


Of the 14 groups comprising the index, seven declined, two advanced 
and five were unchanged during the latest week. The groups that de- 
clined were fertilizer materials, mixed fertilizer, fats and oils, other foods, 
grains-feeds and livestock, chemicals and drugs, and miscellaneous com- 
modities. Slight advances were noted in the groups of metals and building 
materials. The groups which showed no change during the latest week 
jew a agricultural implements, fuel, automobiles and house fur- 

sh a 

Price recessions were noted for 32 commodities during the latest week, 
while advances were made by 21 commodities. Wool, butter, cheese, 
eggs, milk, bread, cattle, hogs, melting steel, zinc, tin, cotton and mixed 
fertilizer prices declined. Grains were shown in the prices for silver, 
copper, turpentine, corn, oats, wheat, cottonseed meal, and silk. 

a. index numbers for each of the 14 groups are shown in the table 
WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—100). 























Latest Week| Preceding Month Year 
Apr.18'31| Week. Ago. Ago. 
AE DUES (1G cc cscvccecctctises 73.2 73.6 75.2 92.0 
TEE tocnaccsses iunatun wie 63.8 63.8 65.7 86.2 
Fats and Oils...........---.-.. 60.5 64.2 66.4 85.8 
CO See 76.2 76.5 778 97.9 
Grains, feeds and livestock... .-. 68.2 69.7 70.1 92.1 
materials............. 83.9 84.2 84.3 93.2 
Mixed fertiliser..........-..... 87.4 91.5 91.5 97.9 
i ancalisen ihe thie abadhanesOhesduindabnaael 80.4 80.3 81.5 93.3 
Agricultural im plements......... 95.4 95.4 95.4 95.7 
SEs ob ncccducctssbasca 87.8 87.8 87.8 95.7 
Building materials.............. 82.3 82.2 83.5 94.7 
SEED wink dnsoincsin tp Heabgh eibnnahio cs adudvintnnten 63.7 63.7 68.0 86.7 
jeals and drugs............ 90.1 90.7 93.8 96.0 
House furnishings. -............. 92.2 92.2 92.2 97.9 
jaeecs 69.7 *69.8 70.6 83.7 

* Revised. 








Detroit Employment—Index at 82.7 April 15, Against 
109 Year Ago 82.5 on March 165. 


From its Detroit bureau the “Wall Street Journal’ of 
April 21 reported the following: 


Industrial employment index of the Detroit Board of Commerce on April 
15 was 82.7 compared with 83 on March 31 and 82.5 on March 15. On 
April 15 a year ago the index was 109. 

The index is compiled from the number of men on payrolls of industrial 
plants including both part and full time workers, and is based on the monthly 
average for the years 1923-1925 inclusive taken as 100. It does not reflect 
any expansion in payrolls which result from longer hours or more days a 
week nor does it take into account any increase in construction employment. 

Construction costs for permits issued in Detroit during the week ended 
April 11 amounted to $950,000 which compares with $531,000 for week 
ended March 28 and $496,000 for week ended March 21. 








Trade Editors Tell President Hoover of Business— 
Seven Diagnose Troubles, Offer Remedies—Tex- 
tiles Best in Decade—Uncertainty in Prices and 
Demand Hinders Other Industries—‘‘Mobilization 
Board” Proposed. 


President Hoover, sitting with seven editors of trade 
journals around a table in the Cabinet room at the White 
House on April 20 received frank reports on the condition of 
business, what was holding it back in some lines and what 
was needed to put it ahead. Their views were indicated as 
follows in a dispatch from Washington, April 20 to the 
New York “‘Times’’: 

The reports, for the most part, dealt with factors in the depression, but 
Douglis G. Woolf, editor of ‘‘Textile World,’’ New York, sounded an 


Optimistic note with the statement that the textile industry, though long 
in a rut, was now “going ahead faster than at any time in the past 10 
years.”’ 

He said that certain retarding influences in the industry had been 
removed, chief among them the employment Of women and minors in the 
cotton mills. He cited as a gain the reduction of hours of labor for all 


workers, but added that some of the trade had adopted a “‘defeatist attitude” 
toward prices and had started slashing. 


Failure to Lower Bread Prices. 

The depressing effects of the business slump upon commodity prices was 
a complaint common to all of the editors. 

Paul I. Aldrich of Chicago, editor of the ‘‘National Provisioner,’’ de- 
clared that the failure of big baking companies to readjust bread prices 
to correspond with the lower prices of other foods had tended to slow down 
the consumption of wheat and flour. 

He said that hand-to-mouth buying, accompanying dropping price 
levels in the past 15 months, had raised many new problems in financing 
and in insurance against the risk of food manufacturers. 

E. L. Shaner of Cleveland, editor of ‘‘Steel,’’ said that what was holding 
back the steel industry was insufficient demand to justify steel works in 
operating above 50% of capacity. 

He added, however, that during the period between Christmas week and 
the third week of March, steel operations rose steadily from 36 to 57% 
of capacity, brought about by a demand from the four leading consuming 
industries—building, railroads, automobiles and oil water gas. 

During the p2st few weeks, he said, the two largest single contracts In 
structural steel were awarded, one for 125,000 tons for the Rockefeller 
Radio City and the other for 100,900 tons for Pennsylvania Railroad 
improvements. 

Autos Hit by Tarriff Reprisals. 

Reduced purchasing power and an Overcautious buying public were 
blamed by George T. Hock of Philadelphia, editor of the “Commercial 
Car Journal,’’ for the slow progress of the automotive industry. 

He said automotive lexders believed that the new tariff legislation was 
“definitely hindering recovery.’’ Retaliatory measures had been taken by 
many foreign countries, he explained, and American automotive products 
had borne the brunt of their effects. 

Virgil B. Guthrie of Cleveland, managing editor of the ‘‘National Petro- 
leum News,”"’ said the obstacle to recovery in the oil industry was the 
problem of dealing with ‘‘the greatest overproduction of crude oil in the 
history of the industry, greatly in excess of market demand."’ 

He suggested development of unit operation and also proration in new 
fields as the industry’s most important needs. 


Lack of Price Stability. 

Sidney D. Kirkpatrick of New York, editor of ‘‘Chemical and Meta)- 
lurgical Engineering,’’ said that a lack of price stability was, ‘‘by all odds,” 
the greatest factor retarding business recovery in the chemical industry. 
Customers had refused to commit themselves for future requirements On a 
contract basis in the face of price declines, he added. 

He said that as a result of this indecision bad trade practices have been | 
resumed and that the industry was also hampered by lack of statistics of 
consumption, increasing taxation and interference by some regulatory 
agencies. 

Building Financing and Standards. 

The banks were blamed for a large part of the tardiness of the building 
industry by Henry H. Saylor of New York, editor of ‘‘Architecture."" He 
said that the banks hesitate to make loans involving examination of so 
many factors as were tied up in loans on homes, the personal risk, the 
quality and quantity of the building and the resale value five years hence. 

Besides deficiencies in financing, he complained of a lack of standard- 
ization, taking the American public to task for slowness in adopting new 
methods for home construction. 

“‘We still pile brick on brick as did the Egyptians,”’ he said. ‘‘We still 
put shingles on a stud frame as did tne builders of Paul Revere’s house. 

“We still keep house building a special tailoring job, with the result 
that we steadily get less house for our money rather than more for our 
money as we do in the things we make by modern methods. 

“The surprising thing is that we do not more quickly grasp the object 
lessons spread before our eyes in the erection of our commercial and in- 
dustrial structures, proceeding under modern ideas.’’ 

“‘Mobilization Board” of fifty Leaders. 

The selection of a committee of 50 business leaders, headed by Owen D 
Young, to organize and operate an “industrial mobihzation board’’ to 
restore business prosperity was advocated this evening by Stanley A. 
Dennis, Chairman of the National Conference of Business Paper Editors, 
in a radio round-table discussion of the current business situation broad- 
cast over a Columbia network. Secretary of Labor William N. Doak and 
Assistant Secretary of Commerce Julius Klein participated. 

In making his proposa], Mr. Dennis said: 

“T believe that the time has come, irrespective of governmental agencies, 
for business to mobilize its brains, its vision, its courage, its personnel, its 
resources, all its own planning genius, to set up a council for industrial 
progress, a national industria] planning board, or an industrial mobiliza 
tion board, the nature of which shall be educational, non-political, non- 
profit-sharing and powerful enough to win co-operation all along the line. 

“The objects of such an organization, created by business itself, should 
be to restore prosperity to our nation. To maintain the established stand- 
ards of American living, to prevent the wage cut, to stabilize employment 
and future business growth, to educate business executives on the causes 
of present and recurring depressions, to organize economic thought for con- 
structive action, to centralize economic control for emergency situations, 
to co-ordinate on a national scale the vast number of existing trade associa- 
tions, and plan a national economic policy and a five, 10 or 15 year economir 
program for America.’’ 

Would “‘Draft’’ Young as Head. 

Suggesting that Owen D. Young be “‘drafted’’ to head the committee of 
50, Mr. Dennis concluded: 

“I believe that under the advisory counsel of Herbert Hoover and under 
the active executive direction of Owen D. Young such an industrial mobili- 
zation board could organize new agencies and forces which would make the 
recurrence of another business depression in America execcedingly remote 
and perhaps impossible.’’ 

Dr. Klein s2id there were two significant factors, which, for the first 
time, were giving ground for real hope for a genera] clearing of the business 
situation. The first was “the apparent checking of the decline in prices’ 
and the other was “the encouraging tone’’ of the foreign situation as 
m2nifested by ‘“‘the French-Italian accord, and the progress made in the 
adjustment of the 2ffairs of India.”’ 








Volume of Life Insurance Sold in First Quarter of 1931 
Below Same Period in 1930—March Sales Decline. 
The volume of life insurance sold in the first quarter of 

1931 was considerably below that of the same quarter in 1930, 

according to figures compiled by the Life Insurance Sales 





Research Bureau, which, under date of April 18, adds: 
































3042 


FINANCIAL 





CHRONICLE [Vor 132. 








This comp2rison is made, however, to a period of inflated sales in life 
insurance. Aithough a year ago most industries were suffering losses, 
life insurance continued to show steady gains. The peak wzs reached 
in March 1930, when the people of the United States purchased the largest 
volume of ordinary life insurance ever sold inasingle month. The Research 
Bureau studies life insurance conditions al] over the country and issues a 
monthly report based on the experience of compz2nies representing 88% of 
the total legal reserve ordinary life insurance in force in the United States. 

According to statistics just compiled sales in Merch 1931 continued to 
show a decrease. The March volume was 18% below the peak attained 
in March 1930. Despite this decrease, however, estimated sales for all 
companies indicate that with decreased incomes in almost every branch of 
industry, people of the United States are purchasing over $30,000,000 of 
life insurance every working day. The varied needs which insurance fills 
provides a market in times of economic reverses as well as prosperity. At 
present it can be sold to rebuild estates and offset a shrinkage through 
depreciation of stocks and bonds. It provides a safe investment in which 
both interest and principal are guaranteed. Men who borrowed on their 
life insurance to carry them through the pzst montns are purchasing new 
insurance to cover these loans. 

The following table affords a comparison of the first quarter of 1931 as 
well as for March. ‘The comparison of sales is made to the same period a 





First Quarter March 1931 
1931 to first to 
Quarter 1930. March 1930. 


95% 




















The effect of prevailing economic conditions are well reflected in the 
sale of life insurance. The East and West South Central States which 
suffered most from the drouth which affected a large part of the country, 
show the greatest decrease. The New England States have maintained 
their production the best of any section. The Middle Atlantic States pay 
for about a third of the total new insurance sold in the country. Next to 
the New Engiand States these three States maintained their production 
best in the first quarter of the year. 








ree of Labor Statistics on Labor Turnover in 
“March—Highest Accession Rate Shown_by_Auto- 
motive Industry—Lowest by Iron and Steel In- 
dustry. 


The Bureau_of Labor Statistics_of_the United States 
Department of Labor in presenting on April 18 the labor 
turnover rates for manufacturing as a whole and for eight 
separate manufacturing industries during March noted that 
the all-industry turnover rate is made up from representative 
establishments in 75 industries employing approximately 
1,250,000 people. The Bureau reports as follows: 


The accession rate is greater than the total separation rate for manu- 
facturing as a whole and for four of the eight industries for which separate 
rates are shown. 

The highest accession rate, 7.76, wes shown by the automotive industry, 
the lowest, 2.03, by the iron and steel industry. The highest quit rate for 
any industry for which separate figures are shown was registered by saw- 
mills. This industry had a quit rate of 1.74. The lowest quit rate, 0.71, 
was shown by iron and steel. Sawmills also had the highest discharge rate, 
0.51. The lowest discharge rate, 0.12, occurred in the iron and steel 
industry. The highest layoff rate was 6.88 shown by sloughtering and 
meat pricking. The boot and shoe industry had the lowest layoff rate 
during Merch. The layoff rate for this industry was only 1.16. 


LABOR TURNOVER RATES PER 100 ON THE PAY ROLL, MARCH 1931. 


















































Foun- Sl’ gh- 
dries tering 
All | Auto-| Boots and Iron and 
Indus-| mo- | and | Cot- | Ma- |Furnt-| and | Saw- | Meat- 
tries. | biles. | Shoes.| ton. | chine | ture. | Steel. | mtlis.| Pack- 
Shops. ing. 
Cail. Mo. Basts— 
Beparation rates: 
(a) Quit. ...... 0.94 | 1.09 | 1.58 | 1.36 | 0.90 | 0.80 | 0.71 | 1.74 | 1.41 
(b) Discharge..| .26 39 .50 .36 .25 .387 12 51 37 
(ce) Layoff... .. 1.75 | 1.71 | 1.16 | 2.00 | 2.72 | 4.62 | 1.38 | 4.56 | 6.88 
Total separ'n rate_| 2.95 | 3.19 | 3.24 | 3.72 | 3.87 |] 5.69 | 2.21 | 6.81 | 8.66 
Accession rate....| 3.67 | 7.76 | 4 4.47 | 3.38 | 4.78 | 2.03 | 7.07 | 5.19 
Equiv. Ann.Basis|— 
Separation rates: 
| eee 11.1 | 12.8 | 18.6 | 16.0 | 10.6 9.4 8.4 | 20.5 | 16.6 
(b) Discharge.-_| 3.1 46 5.9 4.2 2.9 44 1.4 6.0 4.4 
(ce) Layoff..... 20.6 | 20.1 | 13.7 | 23.5 | 32.0 | 53.2 | 16.2 | 53.7 | 81.0 
Total separ’n rate_| 34.8 | 37.5 | 38.2 | 43.7 | 45.5 | 67.0 | 26.0 | 80.2 |102.0 
Accession rate....' 43.2 | 91.3 | 57.9 | 52.6 | 39.8 |! 56.3 | 23.9 | 83.2 | 61.1 











President French of Boston & Maine RR. in Harvard 
Bulletin Asserts New England Came Through De- 
pression Year 1930 Better Than Rest of Country. 

That New England came through the depression year 

1930 better than the rest of the country is shown in an article 

by President E. S. French of the Boston and Maine RR. 

which, with supporting data, appears in the current issue of 
the Harvard Business School Alumni Bulletin. The vital 

statistics of industry and business for the country in 1930, 

just completed, he points out, show that while New England 

like other sections felt the pinch of hard times, ‘“New England 
slowed down less, New England had more new construction, 

New England spent more, and at the same time New England 

saved more than the rest of the country.” 





Presenting ““New England as an economic entity to which, 
by reason of its record through the years, the country has 
looked for outstanding accomplishment industrially and com- 
mercially,”’ Mr. French says the depression of 1930 provided 
the latest test of its economic strength and stability, and 
proved New England to be “‘at least a little more stable, a 


little stronger, a bit more prosperous than the country as a 
whole.” 

As a basis to test economic New England against the rest 
of the country the article uses the relative percentage of 
decline from 1929 to 1930 in farm prosperity, industrial 
activities and railroad results, and in individual savings, 
construction of new buildings, and expenditures in commerce 
and trade, and cites the following: 


New England Had More Construction.—Building contracts* actually 
awarded in 1930 represented a decrease from 1929 of 21.7 7, for the United 
States as a whole, as compared with a decrease of 11% for New England. 

New England Spent More.—Department stores* of the country in 1930 
showed a decrease of 7% compared with 1929, while New England depart- 
ment stores were within 5% of 1929 volume. In bank clesrances*, the United 
States showed a decline of 29.2% compared with a decline of 18.9% for 
New England. 

New England Saved More.—With its reputation for thrift, New England 
not unnaturally showed an increase of 2.4% in total savings for the fiscal 
year 1929-30, while the country asa whole gained 0.9%(b). Insavings per 
capita, New England showed an increase of 3.7%, while the country as a 
whole showed a decline of 1.3%. 

Farm Prosperity.—Using United States Department of Agriculture figures 
on farm value for 75 representative crops in 1929-30 as an indication of 
relative farm prosperity in New England and in the country, shows a 
decrease of 27.7% for the United States as a whole, and 22.8% for New 
England. As a further test of farm prosperity in New England in the de- 
pression year 1930, aggregate farm value of a smaller but standard group of 
22 principal crops, 28 compared with an average of the five years preceding 
1930, shows a decrease of 30 1% for the United States, and a decrease of 
only 16.9% for New England. 

Industrial-Commerical Activities.—Indices on this subject from depend- 
able sources vary somewhat, but a consensus of the standard data on the 
subject places the decrease in industrial production in the United States 
in 1930 at 24% as compared with 1929, and for New England at 22% 
The most conservative of these indices(c) shows business failures in the 
United States to have increased 15%, and in New England only 8.3%. 
The liabilities involved in these failures showed an increase of 38.3% 
for the country as a whole, and only 10.8% for New England, with liabilities 
per failure 20.2% for the United States, and 2.3% for New England. 

Railroad Results.—Loaded freight cars handled on the railroads of the 
country(a) declined 13.3%, while those handled on New England railroads 
declined 11.7%. In cars loaded on-line, the decline in the country as a 
whole was 13.1%, and in New England 12.9%. Expressed in net railway 
operating income. the results of operations (d) show a decline for the railroads 
of the country of 30.6%, and for New England of 19.9%. 


Elsewhere in the article Mr. French takes note of recent 
readjustments in textiles and in boots and shoes, and points 
out that the New England Council has established the fact 
that these losses have been more than offset by other indus- 
trial gains. ‘‘For every plant of any kind which has been 
lost,” he says, ‘‘New England has gained two plants of other 
types, and for every employee who has been lost, one and 
one-half employees have been gained. With the resultant 
diversity has come an increased strength and stability.” 

In considering New England’s economic past, the article 
in the Harvard Business School Alumni Bulletin traces the 
development of New England to show that industrial and 
commercial change have been no new experience, and that 
New England in each stage has come through with greater 
strength than before. 

President French, in closing his article, adds the prediction 
that: 


The outstanding population and industrial development trend in New 
England in the next generation will be toward our smaller towns and cities, 
where industry can Operate on a lower basis of costs, its employes and of- 
ficials can Obtain the advantages of living in the country. and with 
congestion removed, a greater productive effort is mode possible for the 
industry, and a greater proportional leisure made avilable to the individual 
; I am confident that the economics of industriz1 location will bring 
about an expansion of industry in our northern New England towns and 
villages within the next generation that will contribute substantially to New 
England's further growth,—and will make another cf the succeeding eras 
of New England readjustment—and New England greatness. 


* Federal Reserve Bank. 


a American Railway Association. 
Bankers Association. c Dun’s. 


b American 
d Bureau of Railway Economics. 








U. S. Department of Labor’s Survey of Building Opera- 
tions in United States—lIncrease in March Over 
February in Estimated Cost of Building Operations. 


There was an increase of 50.6% in the amount of building 
permits according to reports received by the Bureau of Labor 
Statistics of the U. 8. Department of Labor from 347 identical 
cities having a population of 25,000 or over during the month 
of March 1931, as compared with February 1931. There 
was an increase of 34. 4% in the estimated cost of new resi- 
dential buildings and an increase of 74.5% in the estimated 


cost of new non-residential buildings ening March with 
February. The estimated cost of the total building opera- 
tions for which permits were issued in the month of March 
in these 347 identical cities totalled $152,870,709. The 
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new buildings for which permits were issued in these cities 
during the month of March provided for 11,794 family 
dwelling units. This is an increase of 32.5% in the number 
of family dwelling units as compared with the month of 
February. The Bureau’s advices April 21 added: 


Comp:ring permits issued in 297 identical cities in March 1931, and 
March 1930, there was a decrease of 11.3% in total construction, a decrease 
of 14.7% in the estimated cost of new residential buildings and a decrease 
of 5.2% in the estimated cost of new non-residential buildings. 

Permits were issued during March 1931 for the following important 
building projects: In Irvington, N. J., for a public-school building to cost 
nearly $400,000; in the Borough of the Bronx, for a county court house to 
cost $7,000,000: in Brooklyn, fcr a school building to cost $425,000. In 
the Borough of Manhattan the supervising architect awarded a contract 
for the foundation for a new parcel-post building to cost $631,000. In 
Syracuse, a permit was issued for a school building to cost $500,000, and 
in Pittsburgh, for a school] building to cost $490,000; in Chicago, for an 
office building to cost $14,000,000, and for a school building to cost $1 ,625,- 
000; in Columbus, for an office building to cost $350,000; in Minneapolis, 
for five office buildings to cost over $2,000,000. In Washington, D. CO. 
the municipal architect let a contract for a new public school building 
to cost nerrly $425,000; in Wilmington, Del., a permit was issued for a 
school building to cost $436,000; in Mobile, Ala., for a hospital to cost 
$200,000; in Louisville, Ky., for two school buildings to cost $550.000: in 
Phoenix, Ariz., for an office building to cost $800,000, and in Oakland, 
Calif., for a schoo! building to cost $350.000. 

Detailed figures showing the estimated cost of buildings covered by 
permits issued in each of the 347 cities separately will be published in the 
May issue of tre “‘Monthly Labor Review.’’ 


ESTIMATED COST OF NEW BUILDINGS IN 347 IDENTICAL CITIES, 
AS SHOWN BY PERMITS ISSUED IN FEBRUARY AND 
MARCH 1931. 















































New Residential Butidings. 
Geographic Division. | Cities. Estimated Famtltes Provided for in 
Cost. New Dwellings. 
Feb. 1931. ; Mar. 1931. | Feb. 1931. , Mar. 1931. 
New England....... 52 $2,006,340) $3,187,200 311 625 
Middle Atlantic. .... 69 14,237,482; 23,870,571 3,407 5,176 
East North Central_.| 95 5,225,300 6,854,527 1,071 1,387 
West North Central.| 26 1,798,020 2,620,348 452 668 
South Atlantic.....- 36 5,652,821 3,805,043 1,039 752 
South Central... ... 33 2,816,926 2,977,530 983 994 
Mountain & Pacific..| 36 5,914,733 7,287,427 1,637 2,192 
TOM cttbndswdd 347 $37,651,622) $50,602,646 8,900 11,794 
Per cent of change. -- +344 +32.5 
New Non-Residential Total Construction 
Butldings, (including Alterations 
Geographic Division. | Ciites. Estimated and Repairs), 
Cost. Estimated Cost. 
Feb. 1931. , Mar. 1931. | Feb. 1931. ,; Mar. 1931. 
New England_...... 52 $2,799,456) $7,942,389) $5,814,578) $12,847,102 
Middle Atlantic._... 69 16,352,272| 33,608,355, 36,571,143) 66,191,596 
East North Central..| 95 12,496,153} 22,231,977] 22,143,847) 32,303,884 
West North Central_| 26 2,861,229 3,251,530 5, 466 7,516,027 
South Atlantic..___- 36 2,632,773 3,299,425} 10,165,222 8,624,939 
South Central_..... 33 4,890,168 5,502 ,663 ,692 ,405 528 ,562 
Mountain & Pacific..| 36 5,138,872 5,480,092) 12,940,860) 15,858,599 
DOME. . cecinsesew 347 $47,170,923) $82,316,431/$101 ,528,521'$152,870,709 
Percent of change --- 16,431| + 50.6 














Outlook for National Business As Viewed by Silberling 
Research Corporation—Failure of Average Level of 
Commodity Prices to Stabilize Seen as Unsettling 
Element in Situation. 


Discussing the outlook for national business and basic 
industries, the Silderling Research Corp., Ltd., of San 
Francisco has the following to say under date of April 11: 


During the month of March the records of general business offered little 
evidence of recovery, but at the same time showed no important degree 
of further recession. Perhaps the most unsettling element in the situation 
has been the failure of the average level of commodity prices to stabilize. 
It will be found that in this indicator the agricultural items have for some 
time been the most important elements of weakness, but metal quotations, 
notably copper, have also been in recent weeks inclined to further sagging. 
This continued irregularity in basic commodities is important because it 
discourages the initiation of vigorous and confident purchasing and ob- 
structs plans which might result in reducing industrial unemployment 
and thus enhancing buying-power for finished goods. The wide spread 
between raw material prices and ‘the elevation of wage rates in many 
instances at levels far out of line with selling prices of the products all 
require further adjustment before the general structure of prices can be 
strengthened. But further domestic collapse of this structure is not likely. 

The recent weakening in iron and steel operations and the lack of evidence 
of definitely improved conditions in the production of electric power or 
the loadings of railway freight make it impossible to say that business 
conditions have turned the corner. All we can properly say at this time 
is that there is an increasing tendency for business operations to resist 
further serious demoralization. In so severe and widespread an interrup- 
tion of industrial prosperity signs of such resistance to continual deciine 
are hopeful signs and as they affect the decisions of executives and bankers 
they can gradually serve to dispel the hesitation and apprehension which 
still form an obstacle to recovery. 

It is important that the stock and bond markets should be in such a 
position as to lend support to business improvement when internal con- 
ditions in the several basic lines reach a more constructive balance. In 
the case of the stock market we have for a long time pointed out that 
prices of leading issues had not yet thoroughly adjusted themselves to 
the cold facts of earnings. Technical factors within the market have made 
this necessary process of adjustment tedious and irregular At present the 
railway issues are beginning to show evidence of accomplishing this adjust- 
ment, and it is probable that industrial issues will within no extended 
period follow suit. This will provide a solid foundation which will make 
for confidence not only in securities but in business plans which more 
and more find their sensitive nerve center in the great market for equities. 


weakness and irregularity for a limited period, but that after the summer a 
foundation will very probably be laid in this department of finance capable 
of stimulating new enterprise. Issuing houses are for the present pro- 
ceeding cautiously, but this caution will presently give way to enhanced 
confidence among bankers and this, in turn, cannot fail to afford a 
favorable signal to industry. It is the breakdown of operations and 
stagnation of new orders in the basic equipment industries which lies at 
the bottom of the present depression. A better basis for long-term financ- 
ing afforded by stabilization of security values, aided by the abandon- 
ment of unsound price fixing experiments, and by a frank consideration 
of the vital problem of providing a broader outlet for our manufactures 
in foreign markets should be the most potent motivating forces in rebuild- 
ing prosperity. That this rebuilding will begin to be evident before the 
end of 1931 we are entirely confident. 








Slight Decrease in Retail Food Prices Between Feb. 15 
and March 15—Decline of About 16% in Year. 


Retail food prices in the United States, as reported to 
the Bureau of Labor Statistics of the United States Depart- 
ment of Labor, showed a decrease of about 4% of 1% on 
March 15 1931, when compared with Feb. 15 1931, and a 
decrease of little less than 16% since March 15 1930. The 
Bureau’s weighted index numbers, with average prices in 
1913 as 100.0 were 150.1 for March 15 1930, 127.0 for Feb. 15 
1931 and 126.4 for March 15 1931. The Bureau also had 
the following to say April 20 as to the course of retail prices: 


During the month from Feb. 15 1931 to March 15 1931, 32 articles on 
which monthly prices were secured decreased as follows: Cabbage, 5%; 
oleomargarine, 4%; chuck roast, plate beef, sliced ham, cheese, flour, rice, 
onions, pork and beans, canned peas, canned tomatoes and coffee, 3%; 
sirloin steak, round steak, sliced bacon, lard, macaroni, navy beans, sugar 
and prunes, 2%; rib roast, fresh milk, evaporated milk, bread, rolled oats, 
cornflakes, wheat cereal, canned corn and tea, 1%; and leg of lamb and 
canned red salmon, less than .5 of 1%. Five articles increased: Pork 
chops, 7%; strictly fresh eggs, 5%; butter and oranges, 3%; and hens, 1%. 
The following five articles showed no change in the month: Vegetable 
yard substitute, cornmeal, potatces, raisins and bananas. 


Changes in Retail Prices of Food by Cities. 

During the month from Feb. 15 1931 to March 15 1931 36 of the 51 cities 
from which prices are received showed decreases in the average cost of food 
as follows: Birmingham, 3%: Butte, Dalles, Jacksonville, Memphis, 
New Haven, New Orleans, Norfolk, Rochester and Scranton, 2%; Atlanta, 
Boston, Bridgeport, Buffalo, Chicago, Cincinnati, Los Angeles, Louisville, 
Milwaukee, Minneapolis, Mobile, Newark, New York, Portland (Me.), 
portiand (Ore.), Providence, San Francisco, Savannah and Springfield 
(Ill.), 1%; and Baltimore, Charleston (S. C.), Houston, Peoria, Philadel- 
phia, Pittsburgh and Richmond, less than .5 of 1%. ‘Thirteen cities 
showed increases: Indianapolis, 2%; Kansas City, Omaha and St. Paul, 
1%; and Cleveland, Columbus, Denver, Detroit, Fall River, Little Rock, 
Manchester, Seattle and Washington, less than .5 of 1%. Two cities, 
St. Louis and Salt Lake City, showed no change in the month. 

For the year period, March 15 1930 to March 15 1931, all of the 51 cities 
showed decreases: Memphis and Portland (Ore.), 20%; Houston and 
Louisville, 19%: Columbus, Detroit, Indianapolis, Little Rock, Milwaukee, 
Mobile, New Orleans, Omaha, Peoria, Seattle and Springfield (Ill.), 18%; 
Birmingham, Buffalo, Butte, Dallas, Fall River, Los Angeles, Providence, 
St. Louis and Scranton, 17%; Boston, Chicago, Cincinnati, Cleveland, 
Denver, Kanses City, Manchester, Minneapolis, Rochester, St. Paul, 
S2lt Lake City and Savannah, 16%; Atlanta, Pittsburgh, Richmond and 
San Francisco, 15%; Baltimore, Charleston (8. C.), Jacksonville, New 
York, Norfolk, Philadelphia and Portland (Me.), 14%; and Bridgeport, 
Newark, New Haven and Washington, 13%. 








Fluctuation of Employment in Radio Industry—Over 
42,000 Laid Off at Close of Year Dispel Prospect of 
Absorption of Surplus from Other Industries. 

That more than 42,000 men and women employed at the 
peak of the season of 1929 in 38 radio factories were again 

off the payrolls before the close of the year appears in a 

recent study of the “Fluctuation of Employment in the 

Radio Industry” made by Caroline Manning of the Women’s 

Bureau of the United States Department of Labor. The 

Bureau, in making this known April 17, said: 


These figures challenge the optimistic assertion so often made—that we 
may look to the radio industry, as to the automobile industry, to help to 
absorb the growing numbers of unemployed throughout the nation, the 
bulletin points out. With more than 24,000 women and over 18,000 men 
thrown out of employment within the radio industry itself, the prospects 
of its absorption of the surplus from the other industries are not convincing. 

Employment records were obtained from 26 firms making receiving 
sets, from 15 making radio tubes that play the same part in the radio 
industry as that played by blades in the safety-razor industry, and from 
10 firms making various parts and accessories. The facts set forth in 
the bulletin may be accepted as painting conditions typical of the industry 
as a whole, as it is estimated that the figures cover plants producing 80 
to 90% of the sets and at least 90% of the tubes made in 1929. The data 
on parts and accessories are less inclusive but are fairly representative. 

The amazing fluctuation in employment is illustrated in the bulletin 
by the use of charts. It appears also in tables showing the per cent that 
the autumn or winter minimum formed of the peak employment, which 
make it clear that in more than two-thirds of the plants the minimum 
was less than half the maximum; in fact, more than one-half of the 
men and women employed during peak periods in tube favtories and 
nearly three-fifths of those so employed in receiving-set plants were laid 
off when the rush was over. 

That such extreme swings of employment are not unavoidable is shown 
by the inclusion in the study of employment figures from a firm where 
the manufacture of radio sets is combined with another product. Although 
here the ups and downs have not been ironed out completely, the differ- 
ences between the high and low points of employment within a year are 





As for the bond market it appears that prices may be subject to some 





very much less than in plants making only radios. 
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In the plants making receiving sets, men and women seem equally 
affected by the swings of employment. August, September, and October 
are the peak seasons, but with the late autumn and winter comes the 
abrupt decline. 

In the tube plants a striking difference in the employment of men and 
women is shown. Apparently five times as many women as men were 
hired and fired from spring until the end of the year. 

Moreover, the problem of unemployment in the radio industry has been 
one of increasing seriousness. Since the broadcasting of the 1920 election 
returns, according to Miss Manning, radio manufacture has grown by 
leaps and bounds, but there has been little smoothing out of the fluctua- 
tions of employment. The bulletin gives figures from 1926 to 1929, show- 
ing that the average number of employees in 10 plants making tubes more 
than trebled during that time, and that the average number of employees 
in eight plants making receiving sets more than doubled. 

From conversations with wage-earning women reported upon by Miss 
Manning it would appear that the industry favors a young and transient 
labor force. It was found that in some plants men predominated, in 
others women, but in the average tube-factory men are in the vast minority, 
as not infrequently 85 to 90% of the employees are women. 








Chairman Barnes of United States Chamber of Com- 
merce Denies He Favors Wage Cut—Advocated 
Staggering Jobs in Depression. 


Denial of a published report attributing to him a state- 
ment that he advocated wage cuts was made on April 17 
by Julius H. Barnes of the United States Chamber of 
Commerce. ‘Nothing could be farther from the truth,” 
said Mr. Barnes. “I have not advocated wage cuts.” 
He is further quoted as follows in a dispatch from Wash- 


ington April 17 to the New York ‘‘Times’”’: 

“‘What I have advocated is that industry, in times of depression, keep 
the greatest possible number of persons employed by staggering employment. 

“This depression, like all previous ones, is a pause in business progress,"’ 
he said. ‘Necessarily, business receipts and the total amount available 
to pay out salaries and wages and for materials all shrink with a smaller 
volume of trade. To my mind, it is better to have the fullest number of 
persons employed, if necessary, at shorter hours, than to have the fewer 
number living under the fear of possible unemployment held before their 
eyes by those out of work. That does not mean a cutting of wage scales 
or rates. It does mean a more general spreading temporarily of total 
earnings.”’ 








George E. Roberts of National City Bank Foresees 
Pay Cut—Says Industry Must Regain Equilibrium. 


The prospect of a general reduction in wages in Ameri- 
can industry was raised by George E. Roberts, Vice-Pres. 
of the National City Bank of New York, in an address at 
Chicago on April 21 before the Illinois Manufacturers’ Cost 
Association. He is quoted as follows in a dispatch to the 
New York “‘Times”’: 

**Nobody likes to say anything about reduction of wages,"’ he said, ‘‘but 
equilibrium in industry must be restored in order to have full-time em- 
ployment and real prosperity. 

“The prices of farm products and crude materials generally have come 
down in a great slump to approximately the pre-war level. On the other 
hand, in the manufacturing industries, the building industry, the trans- 
portation and distribution services, governmental services, professional 
services, you have a vast network of relationships in which wages or per- 
sonal compensations are the principal factor, and these do not move readily 
downward. 

“The normal relationship between the industries must be restored in 
some way, and when it is restored there will be prosperity for all.”’ 


Senator Davis Says Wage Cuts Might Cause Economic 
Collapse. 


Reading (Pa.) Associated Press advices April 21 stated: 


A warning against wage reductions lest the entire economic structure 
collapse was sounded here to-day by Senator Davis of Pennsylvania. 

Mr. Davis told the annual meeting of the International Amalgamated 
Association of Iron, Steel and Tin Workers that wage scales have been 
upheld “‘generally’’ during the present depression. 

“Deplorably, however,”’ he added, ‘‘a small majority of employers have 
pruned down wages despite the fact that President Hoover and many of 
the noted economists of the world have warned against this practice.” 
Wage reduction as a solution of the depression he described as a ‘‘fallacy."’ 




















Little Change in Loading of Railroad Revenue Freight. 


Loading of revenue freight for the week ended on April 11, 
totaled 737 ,934 cars, the Car Service Division of the Ameri- 
can Railway Association announced on April 21. This was 
an increase of 9,423 cars above the preceding week this year 
but a reduction of 173,382 cars below the same week last 
year. It also was a reduction of 235,218 ears below the 


corresponding week in 1929. Other particulars are given 
as follows: 


Miscellaneous freight loading for the week of April 11 totaled 294,315 
cars, 89,538 cars under the same week in 1930 and 120,130 cars under the 
corresponding week in 1929. 

Loading of merchandise less than carload lot freight amounted to 223,- 
635 cars, a decrease of 28,996 cars below the corresponding week last 
year and 43,320 cars below the same week two years ago. 

Coal loading amounted to 116,212 cars, a decrease of 16,386 cars below 
the same week in 1930 and 20,810 cars under the same week in 1929. 

Forest products loading amounted to 32,586 cars, 24,771 cars under the 
corresponding week in 1930 and 36,566 cars under the same week two 
years ago. 

Ore loading amounted to 6,636 cars, a reduction of 4,843 cars below the 
same week in 1930 and 8,485 cars below the same week in 1929. 

Coke loading amounted to 7,250 cars, a decrease of 2,943 cars below 





Grain and grain products loading for the week totaled 36,910 cars, 3,043 
cars below the corresponding week in 1930 but 2,368 cars above the same 
week in 1929. In the western districts alone, grain and grain products 
loading amounted to 24,128 cars, a decrease of 2,062 cars below the same 
week in 1930. 

Live stock loading totaled 20,390 cars, 2,862 cars below the same week 
in 1930 and 3.826 cars under the corresponding week in 1929. In the 
western districts alone, live stock loading amounted to 16,290 cars, a de- 
crease of 2,186 cars compared with the same week last year. 

All districts reported reductions in the tota) loading of all commodities 
compared not only with the same week in 1930 but also with the same week 
in 1929. 

Loading of revenue freight in 1931 compared with the two previous years 
follows: 





1931. 1930. 1929. 
Five weeks in January__......-.--- 3.490.542 4.246.552 4,518,609 
Four weeks in February__....._--- 2.835.680 3,506,899 3,797,183 
Four weeks in March._.........--- 2.939.817 3,515,733 3,837,736 
Week ended April 4..............- 728.511 908.059 958 225 
Week ended April 11...........--- 737 934 911,316 973,152 
PD Ad w skits invig weiiiniidpidal -- 10,732,484 13,088,559 14,084,905 








Continued Decline in Building Permits in March, 
According to Survey of S. W. Straus & Co. 

Building permits issued in 568 leading cities and towns 
throughout the country during the month of March amounted 
to $153,874,079, a decline of 18% from the same month last 
year, according to official reports made to 8. W. Straus & 
Co. The March volume showed a gain of 38% over Febru- 
ary, in contrast to a normal seasonal expectancy of an 
increase of 39.7%. 

These figures do not bear out, it is stated, the rather 
widely heralded reports of greatly increased building activi- 
ties that have been current recently. Rather they would 
seem to indicate that actual proposed construction is still 
falling off. The outlook for improved real estate, however, 
appears to be improving as new construction operations 


are deferred. 
The 25 Leading Cities. 


The 25 cities in which the largest volume of permits was 
recorded showed a 13% = over March of last yceer 
and a 55% gain over Fe ruary. The loss from Mareh 
1929 was 61%. New York, Chicago, Minneapolis, Buffalo, 
White Plains, St. Paul, Louisville, Syracuse and Phoenix, 
Ariz., showed individual gains over March 1930, while 
Buffalo, White Plains, St. Paul and Phoenix made increases 
over March 1929. 

TWENTY-FIVE CITIES REPORTING LARGEST VOLUME OF PERMITS 
FOR MARCH 1931, WITH COMPARISONS. 





March 1931. March 1930. March 1929. Feb. 1931. 

$54,222, $36,942,766 $171,493,952 $26,122,892 

,054,1 4,597,800 20,523,500 7,877,000 

4,272,107 7,045,931 10,695,375 3,670,782 

2,654,3' 3.083.040 ,035 5,159,315 

2,653,915 824,655 1,414,165 576,060 

2,443,249 5,230,080 11,917,635 2,021,060 

366,760 2,531,160 2,453,120 2,757,480 

,090,129 3,502,312 2,701,111 1,712,571 

2,019,170 6,267,980 2,229,175 1,797,205 

543, 1,131,610 1,108,587 489,630 

298,250 285,406 492, 701,140 

171,133 2,780,766 8,601,569 2,183,609 

142,611 1,740,740 2,104,280 2,054,815 

122,821 1,168,231 3,119.515 1,688,340 

105,387 1,783,623 2,577,777 662,880 

095,502 2,297,762 3,752,469 1,037,598 

,064,967 1,359,488 2,267,725 1,327,767 

SIA: cnininside te esenpecticntetions 967,545 1,132.083 1,896,240 1,000,035 
Philadelphia. ............ 955,485 6,864,490 10,161,135 1,343,455 
IIIS, 0. cies: dsgemitidbes dialed 951,225 1,469,925 2,815.200 2,416,875 
el Pa dade dcmsniadion 923,410 790,530 360.933 550,345 
/,  —*. Seana 908,629 93.030 614,315 206,375 
Pa a teat icin chine 820,175 655,270 1,199,800 389,865 
ae 807,845 468,260 1,513, 1,088,673 
Indianapolis. ............ 806,508 817,098 1,930,185 524,790 





ew $107,461,655 $94,764,036 $273,147,896 $69,360,557 
(@®. F.) indicates plans filed. 








Report by University of Buffalo on Wholesale Credit 
Conditions in Buffalo. 

In a report, issued April 21, on wholesale credit condi- 
tions in its city, the Bureau of Business and Social Researeh 
of the University of Buffalo states that “a very satisfactory 
decline has taken place in the ratio of overdue to outstanding 
accounts of wholesale concerns in Buffalo since Jan. 1 of 
this year.”” The report continues: 


While on Jan. 1 the ratio for the concerns then reporting was 31%, 
the ratio for concerns reporting April 1 is only 22%. The latter figure is 
based upon reports from wholesale concerns whose outstanding accounts 
aggregate over $7,000,000. The ratio of 21.8% for April 1 of this year 
is also a decline from the March 1 ratio, which was 27.3%. It would 
appe:r, therefore, that Buffslo wholesale credit conditions have shown 
m°rked improvement during the past month and also for the first quarter 
of the year. 

As a possible indication of business conditions it may also be interesting 
to compre the volume of outstanding accounts, month by month. Every 
month prior to March 1 has shown a decrease in accounts outstanding, 
while Maren 1 and April 1 show increases of 3.2% and 8.8%, respectively, 
Over the preceding month. This may be attributed to either increasing 
sales or to freer extension of credit. In view of the declining tendency in 
the ratio of overdue accounts, increasing sales volume would seem to be 
the correct explanation. 

We give below (1) a cOmparison between this month and last month, 
for concerns reporting in both these montbs, (2) figures for comparable 
concerns since the first of the year, and (3) the monthly increas 3 and 
decreases in outstanding accounts for comp2rable concerns in adjoining 





the corresponding week last year and 4,449 cars under the same week in 1929. 





months. 
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AprRIL 25 1931.) FINANCIAL CHRONICLE 
(1) Ratio of Overdue to Outstanding Accounts— March 1. April 1. 
Overdue accoun 2 tcaceneeomnaM adie ae te i #1 B13 796 
Ratio of overdue to outstanding. - ‘Siduuias age : . 21:8% 


2) Ratio of Overdue to Outstandi 


Accounts— 
Jan. 1 31.4% Feb. 1 27.2% March 1 26.7% April 1 21.3% 
A Deer 





(3) Volume of Increase. ease. 
Nov. 1 with Oct. 1 1.2... alent 0.8 
, with Nov. 1  ......-- emne 18.6 
Jan. 1 th Dec. Wiheoiwms einen 6.7 
Feb. 1 with Jan. 1  ........ sigiand 4.1 
Mar. 1 with Feb. 1 ......-. 3.2% osted 
Apr. 1 th é ina eae niniseteas 8.8% ree 








Factory Employment in Pennsylvania Declined Slightly 
According to Philadelphia Federal Reserve Bank— 
Gain of 1% in Delaware. 


Factory employment in Pennsylvania was less than 1% 
smaller in March than February while wage payments 
showed no change, according to reports received by the Phil- 
adelphia Federal Reserve Bank from 51 manufacturing in- 
dustries employing about 270,000 wage earners with a weekly 
payroll of over $6,000,000. Twenty-six industries employed 
more workers and 23 fewer workers, while in two lines there 
was no change. At least part of the decline in the total may 
be attributed to a suspension of operations on account of labor 
difficulties in some of the textile plants. The Bank’s survey 
issued April 17 also says: 

Factory payrolls in the aggregate remained in about the same volume as in 
Febru ry, gains shown by 26 industries being offset by losses reported by 
25 industries. Substantial increeses occurred in wage disbursements in 
hate, floor coverings, men’s clothing and furnishings, cigars, furniture, 
glass, shoes, and rubber tires and mechanical rubber goods, whereas marked 
decreases were shown by electrical apparatus, shipbuilding, confectionery 
brick, tile and pottery and explosives. 

The employment index in March stood at 79.8% of the 1923-25 average, 
or 20% lower, and the payroll index was 68.4 or ne. rly 32% lower than the 
three-year average. Of the 51 manufacturing industries, only those com- 
prising woolens and worsteds, women’s clothing, and wooden boxes had 
gains in employment and wage payments over M: rch 1930. 

In contrast with Pennsylvania, factories in Delaware reported a gain of 
about 1% in employment and over 2% in wege payments and working time 
from February to March, indicating further expansion in plant operations. 
The largest increzses in payrolls were shown by groups incuding metal 
products, transportation equipment, and lumber products, while the largest 
decline occurred in the leather and rubber croup. Comparisons with p2st 
years remain quite unfavorable. 


EMPLOYMENT AND WAGES IN PENNSYLVANIA. 
Federal Reserve Bank of Philadelphia and the Department of 


Index Numbers—1923-1925 average—100. 









































Employment Payrolls 
March 1931. March 1931, 
No. of; 
Plants Per Cent Per Cent 
Group and Industry. Report- Change Stnce 
ing. | Mar. Mar. 
Indez.| Feb. Mar. |Indez.| Feb. Mar. 
1931. | 1930. 1931. | 1930. 
Ali manuf. indust. (51)..-..| 826 79.8 | —0.7 |—17.0 | 68.4 0.0 | —31.6 
Metal products..........-. 243 75.4 | —1.6 |—20.4 | 62.7 | —0.9 | —37.1 
Blast furnaces.........-. ”W 45.1 0.0 |\—25.5 | 37.1 | —3.4 | —37.0 
Steel works & rolling mills} 47 70.5 | —1.5 |—18.8 | 60.6 | +3.4 | —35.2 
Iron and steel forgings...| 10 73.5 | +4.3 |—23.8 | 59.8 | —3.6 | —39.9 
ural iron work. .-..-. 10 86.1 | —08 |—27.6 | 63.0 | —3.1 | —48.7 
Steam and hot water heat- 
ing apparatus......... 16 93.2 | —3.6 | —6.1 | 81.2 | —7.1 | —20.5 
Stoves and doniias 8 64.4 |+10.1 |—22.4 | 38.8 | +1.6 | —45.8 
Machinery sud partazzz2| 45 | #89 | +12 |—a1-4 | 60-2 | —2:6 | —ae-2 
achinery and AE A —1.2 |—21. é —2. 
Electrical apparatus. .... 21 91.6 | —3.6 |—21.6 | 76.5 |—10.2 | —39.0 
Engines and pumps-...... 10 63.2 | —2.8 |—33.6 | 47.5 | —2.5 | —52.9 
Hardware and tools.....- 20 78.4 | +2.2 |—20.3 | 65.2 | +3.3 | —35.6 
Brass and bronze prod 12 70.4 | —37 |--31.3 | 58.6 | +1.6 | —46.1 
Transportation equipment..| 37 |*53.2 | —2.0 |—31.5 |*41.5 | —1.9 | —48.3 
Automobiles...........-. 5 62.7 | +0.6 | —7.2 | 42.9 | +6.7 | —25.9 
Automobile bodies & parts}; 11 52.1 | +3.4 |—43.2 | 39.0 | —0.8 | —59.9 
Locomotives and cars....' 11 26.0 -l |—60.5 | 19.5 | —3.9 | —64.9 
Railroad repair shops... 6 73.7 | +0.38 | —65.3 | 63.0 | —2.5 | —22.3 
Shipbuilding. ..........- 4 69.3 | —6.1 |—18.0 |101.3 | —7.0 | —20.7 
161 90.2 | —1.1 |—15.1 | 82.3 0.0 | —25.1 
13 61.8 | +0.8 |—18.6 | 59.2 | —5.0 | —16.0 
13 63.32 | +4.5 | +6.9 | 59.7 | +7.0 | +15.7 
sing ai S's | 27 (ie? |'tes | aa | iss 
Textile dyeing & finishing ° —2.7 |i—12. é +2. —13. 
and rugs.......- 10 57.7 | +8.3 |—18.2 | 44.2 |+14.8 | —24,7 
Mino d stedstedte db edbomatnon 3 82.3 | +0.2 | —8.9 | 58.2 1+27.4 | —24.7 
PI cs ccenchshevsiteien kasi names 28 4101.2 | —5.9 |—20.6 | 97.7 | —5.5 | —36.6 
Knit goods, other.....-.- 13 79.0 | —1.7 |—18.6 | 66.7 | —4.2 | —34.0 
Men’s clothing.-.......-- 9 80.6 | +2.7 | —5.4 | 72.9 |+12.0 —6.4 
Women’s clothing. .....- 7 4141.7 | +0.1 | +4.7 [144.3 | +3.1 +7.0 
and ae 8 [135.6 | +3.0 | —4.2 }125.7 |+12.6 | —15.5 
Foods and tobacco.-_.....- 94 105.1 +0.1 | —4.6 | 96.2 | +1.1 —9.6 
Bread & bakery products 27 +4107.1 | —1.4 | —4.2 ]101.7 | —2.1 —9.5 
Confectionery..........- 13 96.8 | —4.5 | —6.7 | 95.0 | —7.5 | —12.4 
ID celia) shenes aiuninineboienit 11 93.5 | +4.2 | —3.8 | 91.6] +3.9 —8.1 
Meat packing..........- 14 96.3 | —0.3 | —2.1 | 84.0 | —2.0 | —11.1 
Cigars and tobacco. .._.- 29 4106.1 +24 | —3.5 | 89.5 1+10.2 —7.2 
Stone, clay & glass products_| 69 59.3 | +1.7 |—23.4 | 45.8 | +3.9 | —36.9 
Brick, tile and pottery...}| 32 71.3 | —0.3 |—15.0 | 50.5 | —6.5 | —36.1 
ed EES ao eS 15 54.2 +2.5 |—11.6 | 43.1 +6.9 | —26.7 
RRR a eth ee 22 55.5 +3.5 |—43.7 | 47.9 |4+10.9 | —47.9 
Lumber products.........- 52 57.4 +0.7 |—25.6 | 52.7 |4+12.4 | —29.1 
Lumber and planing milis_| 16 33.0 |}—10.6 |—51.0 | 28.0 | —-5.1 | —57.6 
EN I ES EE 30 65.6 +5.3 |—19.8 | 61.6 |+23.2 | —21.6 
Wooden boxes .........- 6 67.0 | —04 | +1.1 | 62.8 | +1.3 +2.8 
Chemical products-_-.-. . 58 91.1 +3.1 |—10.2 | 89.3 0.0 | —16.2 
Chemicals and drugs- 34 75.0 | +4.3 |—17.5 | 69.4 | +3.9 | —22.0 
Gs évtuasesaekan 3 73.2 | —0.7 |—28.7 | 58.1 +0.3 | —36.8 
Explosives. ........ a 3 75.4 1|—0.9 |—11.0 | 77.0 | —8.2 —9.4 
Paints and varnishes. 12 85.7 +531 —8.2 | 80.8 | +5.6 | —21.9 
Petroleum refining..... 6 {127.9 +4.1 | —1.8 {131.7 | —1.2 —6.3 
Leather and rubber products} 46 94. +0.5 | —3.7 | 92.8 | +5.1 —7.9 
Leather tanning.......-.- 17 {101.5 | —2.0 | —3.8 | 95.4 | +3.2 —8.9 
II. < cciew pects pip htaameanebthanad 18 94.0 | +4.7 | —0.9 | 93.9 | +8.6 —6.3 
Leather products, other._ - 80.3 +3.7 |—17.6 | 88.8 | +34 | —12.3 
Rubber tires and goods--_ 4 84.7 | —3.0 | —2.9 | 92.2 | +9.5 —3.3 
Paper and printing........ 66 94.8 | +04 | —4.7 | 99.6 0.0 | —13.7 
Paper and wood pulp....| 12 81.1 | —0.1 | —6.7 | 78.0 | +3.2 | —16.9 
Paper boxes and bags....; 10 79.7 | +78 |—13.8 | 83.6 | —3.6 | —19.3 
Printing and publishing..| 44 /101.5 0.0 | —2.3 '108.0 ' —04 | —11.8 








* Preliminary figures. 











EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 
IN PENNSYLVANIA, 


Compiled by the Federal Reserve Bank of Philadelphia and the Department ef 
Labor and Industry, Commonwealth of Pennsylvania. 

















Empi.- 
“- PC.Chee H aly Wi owealy 
Group and Industry. Plants| Mar. ’31 ; 
ing. |\Feb. '31.| Mar. | Feb. | Mar. | Feb. 
1931. | 1931 1931. | 1931. 
All manufacturing industries (48)| 562 —0O.1 | $.571 | $.572 |$22.60 | $22.41 
M BIOGEN coccccenuccoscs 192 —1.8 .623 621 | 23.51 23.37 
Blast furmaces_.............. 7 —2.8 .608 .609 | 24.65 25.58 
Steel works and rolling mills...| 33 +2.6 636 635 | 24.82 23.68 
Iron and steel forgings. ....... 9g —5.2 544 .553 | 20.84 -50 
Structural iron work........-. 7 —5.0 .583 .587 | 20.98 21.46 
Steam & hot water heating app.| 14 —11.5 .577 -576 | 24.91 5.66 
Stoves and furnaces.......... 3 —21.6 .689 625 | 18.38 19.89 
PORN bcaddsncccveccaad 29 —4.0 .609 .598 | 22.39 23.39 
Machinery and parts......... 36 —2.1 .592 -587 | 23.49 3.85 
Electrical apparatus......... 20 —10.4 .637 .635 | 21.80 23.39 
Engines and pumps.......... 10 +0.4 601 618 | 20.18 .04 
Hardware and tools.........- 14 +2.0 527 .525 | 19.71 19.48 
Brass and bronze products....| 10 +28 .543 548 | 22.24 21.12 
Transportation equipment. -....-. 28 —1.0 616 621 | 23.21 22.64 
Bec ancccccensssees 5 +4.6 .578 .596 | 25.54 21.27 
Automobile bodies and parts. - 8 —0.7 | .599 602 | 22.41 23.35 
Locomotives and cars........ 7 —6.2 .607 566 | 21.45 20.74 
repair shops........ 4 +1.6 .696 -702 | 23.01 23.62 
eG cL, nocemenasiodss 4 —3.6 .649 .672 | 25.70 26.20 
Textile products............... 95 +2.1 418 434 | 18.68 18.46 
goods...... eoannocse 9 —0.5 427 432 | 21.46 23.63 
Woolens and worsteds-......- 8 +23.5 454 A783 | 22.03 21.52 
sieeids aeiaihoniaa cna daaiemesdi dace dbien 31 —3.1 .382 .389 | 17.28 17.82 
7 +6.4 531 .526 | 26.57 25.15 
6 +17.4 487 515 | 19.65 18.44 
14 +1.5 490 505 .30 20.18 
9 +23.0] .355 415 | 14.87 15.26 
3 +4.7 .308 .285 | 14.77 13.54 
5 —4.3 .338 .313 | 14.73 14.29 
3 +1.5 .330 -288 |: 13.92 12.71 
Foods bacco............. 53 +5.9 456 466 | 19.26 19.05 
Bread and bakery products...| 20 +0.2 474 480 | 26.36 26.59 
Ee. 6 +5.5 .872 -384 | 19.12 19.77 
Ioe cream..................-- 8 +6.0 559 -565 | 31.30 31.37 
Meat packing..............-. 8 +1.8 546 -546 62 27.05 
and tobacco.........- 11 +14.6 .372 .384 | 13.78 12.79 
, Clay and glass products..]| 45 +5.2 .538 -537 | 21.77 21.57 
Brick, tile and pottery.....-.- 21 —4.2 .469 474 | 18.01 19.18 
Rehab btidibancdivgiaiea 10 +6.4 -553 542 | 25.83 23.95 
Cs tide 6500606666e0e0en~ 14 +15.0 -585 .607 | 21.89 21.27 
Lumber products-_............. 44 +17.9 .530 .555 | 20.87 18.70 
Lumber and planing mills. ~~... 13 +0.3 -590 618 | 18.57 17.49 
éciteectdtiéadiunaes 27 +24.5 531 -550 | 22.78 19.61 
Wooden boxes..............- 4 +11.6 A476 513 | 18.13 17.80 
Chemical products............- 28 —4.8 .603 .580 | 27.34 28.16 
Chemicals and drugs........- 14 —0.3 478 -526 | 26.02 25.95 
and varnishes......... 9 +6.9 524 -530 | 23.54 23.49 
cegdibaip tiditnemaies 5 —7.5 637 -596 | 29.58 31.10 
Leather and rubber products....| 30 +4.3 A72 464 | 22.10 21.12 
Leather tanning............- i) +48 .534 .526 | 24.21 .02 
hb tbs hebemibennideon il +48 .340 .839 | 16.94 16.31 
prod , other...... 6 +0.5 562 -547 | 25.84 25.88 
Rubber tires and goods 4 +4.6 -556 531 | 26.80 23.74 
per and ting..... a. +0.4 642 .644 | 31.29 31.56 
Paper wood pulp... 8 +2.8 538 .537 | 25.81 25.02 
Paper boxes and bags... wad 6 +2.0 .382 .380 | 16.58 17.20 
Printing and publishing--..--.- 33 —1.1 -732 .732 | 35.28 35.55 























* These figures are for the 826 firma reporting employment. 


EMPLOYMENT AND WAGES IN DELAWARE. 
Compiled by Federal Reserve Bank of Philadelphia. 






































N6. | Increase (+) of Decrease (—) 
March 1931 Over Feb. 1931. 
Industry. Plants 

Report-| Employ- Total Average 

ing. ment. Wages. Wages. 
All manufacturing industries............-. 60 +0.7 +2.3 +16 
Metal products. ..............--.-.-- 14 +10.0 +12.4 +2.2 
portation equipment............. 5 +1.0 +6.0 +4.9 
Textile prod Nbeededubendnasinenaen 4 —1.7 —0.6 +1.1 
Hike tp See ee ee a 
Lumber products........... wehemenenes TE —4.9 +83 +13.9 
Chem iu nateensacnbeoqnses 5 +3.9 +0.4 —3.4 
Leather and rubber products........-.. 8 —3.7 —7.1 —3.6 
Paper Loshoudcusdstoceces 7 +0.3 +2.7 +2.4 

EMPLOYEE HOURS IN DELAWARE. 
Compiled by Federal Reserve Bank of Philadelphia. 
No, | Increase (+) or Decrease (—) 
March 1931 over Feb. 1931. 
Industry. Plants 

Employ- Total Total 

tng. ment, Wages. Hours. 
All manufacturing tndustries........-.-.-. 54 +0.8 +2.4 +2.6 
Transp atin sipneaic2ooooo2=oo a | tas | tid | tg 

Trans ion ent a . e 
Toxtite pret produ et tinetenie 4 —1.7 —0.6 —0.2 
Foods and tobacco. .....--.---- z —2.3 +0.8 —1.3 
Stone, clay and glass products. 4 —1.9 —0.2 +1.3 
Lumber DEED coctiasesenne 5 —4.9 +8.3 +11.0 
Chemical products. ....--..--..------- 5 +3.9 +0.4 —0.3 
Leather and ruber products.... ...... 7 —3.6 —6.8 —3.2 
Paper and printing. .....-..------.--- 6 +0.3 +3.1 +5.2 

















EMPLOYMENT AND WAGES IN CITY AREAS. 


Compiled by the Department of Research and Statistics of the Federal Reserve 
Bank of Philadelphia. 























Employment Payrolis 
No. |\Percentage Change|Percentage Change 
of |March 1931 Since| March 1931 Since 
Plants 
Feb. Mar. Feb. Mar. 
1931. 1930. 1931. 1930. 

Allentown-Bethlehem-Easton —14) —20.5 —1.7 —34.7 
BOONE 6.5066 cccutackascsunsanace +1.3 | —11.2 +2.9 —28.8 
Wiisaccetstenssbins —0.1 | —20.7 +1.5 —35.4 
H —4.3 | —16.8 +2.4 —28.7 
Hazleton-Pottsville +16.5 | —18.5 | +28.2 —26.5 
Johnstown —2.1 | —29.6 +2.8 —38.6 
Lancaster +1.9 —9.1 —1.2 —21.0 
New Castile +1.6 | —18.7 +0.8 —32.6 
Philadelphia... —0.9 | —19.4 —0.4 —28.3 
Pittsburgh —0.6 | —15.8 —1.1 —35.1 
Reading-Lebanon +0.8 | —16.4 +3.5 —35.4 
GGEBOR. cdcccwececiconhetociscons +0.5 | —12.7 +1.5 —18.3 
GREG « ctacne sncnstwbansedwatinn —4.3 | —16.6 | —13.6 —35.0 
Wilkes-Barre —0.3 | —11.5 +3.9 —19.8 
Williamsport —3.3 | —21.9 +0.3 — 32.7 
Wilmington +0.7 | —19.7 +1.4 —22.6 
Wet Geis cttiancdudctdestcthncteene +28 —6.5 +34 —18.1 
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Hotel Construction in United States in 1931 to Approxi- 
mate $325,000,000, According to Indiana Limestone 
Co. 

New hotel construction and remodeling in America during 
1931 will approximate $325,000,000, according to a hotel 
survey conducted by the Indiana Limestone Co. “This 
1931 forecast compares with $249,841.960 actually spent on 
new hotel construction in 1930,” said President A. E. Dick- 
inson, who added: 


“Included in this figure are transient and resort hotels, apartment hotels 
and fraternal clubs. It does not irelude boarding houses, tourist camps, 
auto camps and the like. 

“To-day there are 17,700 hotels in the United States. This is an average 
of 14.4 to 109,000 people. Reports from more than 10,00 hotele show a 
total of 994,863 guest rooms, with an average of 83.6 rooms to each hotel. 
Average receipts per room are $782 a year, and the total receipts for 
room and meals are $778,258,806. Those hotels not reported would, of 
course, increase the totals considerably. 

“As the demand for better designed, more substantia] homes and office 
buildings has increased, so has grown the need for more modern, convenient 
hotels. Dilapidated hotels are a liability to the owner. It is estimated 
that during the coming year large sums will be spent for remodeling, 
altering and repairing existing hotels.’ 








Review of Building Situation in Hlinois During March 
and First Quarter of Year—Gain in March Over 
Preceding Month. 


March reports from 45 Illinois cities show a total gain over 
the preceding month of 29.7% in the number of buildings 
authorized by permits and 91.6% in the volume of estimated 
expenditure on such buildings. The total estimated ex- 
penditure for March was 107.6% above a year ago. The 
increase over February in estimated expenditure shown by 
building permits is considerably larger than normal this 
year. February also showed a larger than normal increase 


over January. The record of the last two months, therefore, 
indicates a tendency toward some recovery from the ex- 
tremely low level of building activity during 1930. At the 
same time, building operations so far this year are con- 
siderably below the normal level. The total estimated 
valuation for March 1931, of $20,632,530, was, except for 
March 1930, the lowest recorded for this month during the 
10-year period covered by the building permit reports of the 
Department of Labor. The foregoing is from the review of 
the Illincis building situation supplied on April 16 by 
Howard B. Myers, Chief of the Bureau of Statistics and 
Research of the Illinois Department of Labor. Continuing 
it says: 

The March increese this year was largely confined to Chicago. The total 
estimated valuation for this city during the month was $18,406,730, 
122.9% above the February 1931 level, and 231.5% above the level for 
March 1930. The 23 cities reporting outside the metropolitan area showed 
a gain in estim ted valuation of 14.2% zebove Februsry 1931, but were 
59.1% below Merch a year ago. The 21 reporting suburban cities declined 
30.4% in estimated valuation from February 1931, and 28.1% from 
March 1930. 

The goin in valuation for the 45 cities eas a whole was due mainly to 
incresses in the amount of non-residentio! building. This type of building 
incrersed 101.0% in valuation above the February figure, while residenti.l 
building incressed 41.5%. In Chicago the gain was also mainly due to non- 
residential building, residenti7l building incrensing by a considerably 
smaller percentige. Outside of Chicago, however, the situation was re- 
versed, residenti’| building increosing in both the suburbin cities and the 
cities outside the metropolitan area while non-residenti«] building declined. 
Approximately three-fourths of the Chicago totol was accounted for by 
=~ permit for a $14,000,000, 41-story office building, to be erected in the 

Op. we 

Ten of the 21 suburbon cities reported larger v2luntion then in Februsry, 
and seven reported a valuation lerger than that of Merch 1930. The lrge 
incresse in Evanston was due mainly to an exponsion of residenti=1 building. 
Fifteen of the 23 reporting cities outside the metropolitan area reported a 
valuation higher than for the previous month, and five exceeded the 
valuation for M°rch a year ago. The incre2se over Ist month's tot+] re- 
ported for E»st St. Louis was due prim+rily to a permit for a schoo} building; 
for Springfield, to the erection of a State g2rage which did not require a 
permit ; and for Peoria, to a large program of residential building. 

The total v-luation for all reporting cities was distributed as follows: 
11.2%, for residentixl building, 83.2% for non-residential building, and 
5.6% for additions, alterations, reprirs and inst» Nations. The corresponding 
percentages for Chicago were: 5.6, 90.2 and 4.2; for suburb2n cities: 71.9, 
14,3, and 13.8: for cities outside the metropolitan area: 44.8, 34.0 and 21.2. 

During March 1931. 255 residential buildings were authorized in the 45 
cities. These buildings were to provide for 330 families and were estimated 
to cost $2,300,935. One hundred and ten of these buildines were to be 
erected in Chicago, providing for 166 families at a cost of $1,032,200: 46 
were to be erected in suburban cities, providing for 46 families at a cost of 
$720,600: 99 were to be erected outside the metropolitan area, providing 
for 118 families at a cost of $548,135. Z 

Permits were issued for 387 non-residential buildings during March, 
with a total estimated cost of $17,166,173. Of this total 96.7% was for 
Chicago building, 0.8% for suburban building, 2.4% for buildings in the 
cities outside the metropolitan area. Permits for 676 additions, alterations, 
repairs and installations were issued during March involving a total cost of 
$1,165,422. Of this total, 65.9% was to be expended on Chicago buildings, 
11.9% on suburban buildings, and 22.3% on buildings in the other re- 
porting cities. 

During the first quarter of this year, permits have been issued in the 45 
cities for 3,260 buildings with a total estimated cost of $35,860.972. This 
represents a decrease of 23.7% in number of buildings when comp2red with 
the first three months of 1930, but an increase of 34.6% in estimated cost. 
The total estimated valuation for Chicago increased 71.5% over the first 
quarter of last year, whereas the total cost for the suburban cities de 
creased 21.6%; and for the cities outside the metropolitan area, 42.8%. 


Ten of the suburban cities showed increases in the estimated cost above the 
corresponding period est year, and seven cities outside the metropolitan 
area showed such incre:ses. 


Mr. Myers’ statistics follow: 


TABLE 1.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES IN MARCH 1931, 






























































BY CITIES. 
March 1931. Feb. 1931. March 1930. 
Ctttes. No. of, Estimated |No. of| Esttmaied |No. of, Estimated 
Bidgs.| Cost. Bidgs.| Cust. Bldys | Cost. 
s | : | < 
Total all cities. ......-. 1,318} 20,632,530) 1.016 10.769,212 42.269 @9.937,580 
Metropolitan area__.--- 759| 19.409.138 643 9.697.604 1.328 6,946,879 
PER is cbtetiainns 515, 18,406,730 456 8.256.910 __ 959 5,552,560 
Metropolitan area, e% 
eluding Chicago...| 244 1,002,408} 187| 1.440.694) 369, 1,394,319 
OO cisteastiscs 25 56.350 17} 58.450 43 91,600 
Blue Island.....---- 19 17,590 13 19,854 20) 18,232 
Ae EEE 12 33.666 9 161.875 18) 98.020 
Evanston ....------- 38 218.000 22) 71,250 53 296,750 
Forest Park....---- 9 4,480 10! 82.770 27 8,550 
GISNESO .2di cccccce= 3 8.925 8 11.500 8 64,000 
Glen Ellya........-- 15,533 32.076) 4 9,235 
EOE wccndeotaddes 4 1,425 12) 4,495) 22 24,366 
Highland Park...--- 15 78,285 10, 25,850 17 58,505 
fs Gaps ee 
La Grange..---.---- ; | ‘ ’ 
Lake Forest...------ 16 117.819 1 149.858 13 84.936 
EOMUNG .ccacacccee . a J 
Maywood..-.------- 11 2.595 9| 193.725 22) 46,942 
ORE PEs neciaccess 23 63,565 14) 23.085| 35 211,785 
Park Ridge.....---- 14 85,125 6! 45,550) 20 54,740 
River Forest...--.-- 3 .500 5) 448,296 8 51,845 
winis | Bree! "gi «= tsa00] 10] 37800 
Wheaton ...-..----- . } 3, - 
Wilmette ....------- 17 79,850} 16 55,335) 14 21,185 
clisial ni ici 10 80,850 4 18,550; 11 146,230 
Total outside metropoll- 
tan area....-.---- 559| 1,223,392} 373) 1,071,608} 941) 2,990,701 
ae a 27 13,853 20 142,148 47 199,804 
DE ines apenad 37 68,452 27 17.077 35 114,225 
BENE ¢cicwstccses 5 15,635 1 4,000 2 6,700 
Bloomington. ...--.-- 5 26,000 7 84,000 40,500 
CRN. cscedckvsos 3 7,000 4 10,000 12 15,433 
Centralia, .cccccccese 2 9,000 eis. Spam tata 2 ,500 
PE ccencdnnee 9 5,700 6 3,650 18 41,520 
De .....use5~. 24 68,400 13 35.250 41 005 
East St. Louls__..--- 55 221,650 21 52,350 72 147,605 
I i aciniis inane 30 57,225 30 45,550 42 48,862 
Daas bkeniness 16 69,995 9 26,986 17 60,800 
Granite City-..----- 2 5,800 2 17,000 10 39,400 
| =a eee 33 97,900 27 79,500} 51 133,290 
Kankakee ......---- 7| 13,450 1) .000 9 18,650 
TN sab aman 53) 52,917 26 64,701 92 464,509 
See seceness J 33) seal al ica 
SAG.” enccccacscce - % ” 
See nannies 56| 148,875, 38|  90,125| 119] 335.645 
CS eons 8) 985 7| 2,100 29 51,120 
eS <r gee 45) 50,890 38 57,750} 100 140,495 
Rock Island_.....--- 65) 35,063 31; 123,361; 115 180,085 
Springfielfi_........- 53, 159,502 42) 90,110, 79 191,028 
Wankegan_ ; 21! 88,502 14! 83.650! 33 652,025 





a These revised totals include corrections in the figures for Rock Island. 0 In- 

cludes one State garage at $65,957 for which no permit was required. 

TABLE 2.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES FROM JANUARY 
THROUGH MARCH 1931, BY CITIES. 
























































Jan.-March 1931. Jan.-March 1930. 
Cittes. No. of 1 Esttmated | Nb. of | Esttmated 
Bldgs. Cost. Blags Cost. 
NN OBO ss, bn onetime maden seekers a3,260 a$35,860.972| b4,273'b$26,635,517 
Metropolitan area. ......<-.-<------- 2,048 32,662,231 2,543] 21,047,631 
(NE AE, Se aR aS 1,509, 29,762,130} 1,856] 17,349,175 
Metropolitan area excluding Chicago-.. 539} 2,900,101 687; 3,698,456 
BWR. cdncaccncososcéendogenaed 43 126,800 80 212,200 
Dit InlenG...nnccccccacssocceceses 36 41,469 33 29,457 
PD EEE ES FLEES COLE 30 248.611 40 359,005 
| OSS Sine aie a Ral Pi: 68 316,250 lil 1,315,250 
EE eS SE ee 24 93,360 45 33,850 
pS Ee Se eer 16 76.775 22 183,550 
Pt .. «ci debiahendanedmsone= 24 73,109 9 36,885 
eS ee 20 10,865 34 32,648 
DM DOCK Lon cub sacededannes 28 109.535 40 181,655 
Kentiworth ... .cccco-econceeoeee-- 10) 54,200 7 43,528 
Ras SE ci an ink imdnnsceeuene 10 15,100 15 99,000 
SSS SIO ERED aE 27 267.677 31 190,667 
OE ELLIE OEE: 9 14,875 10 68,470 
BMIOTUGOE « ccvacksodcocnesacsosers 36 285,710 42 60,950 
gO! Te eee 50 110,275 54 306,810 
UNGER EMNII cii. ua Bais Giisimaneregeaebiae 4a 26 160,975 35 136,726 
et TR enc cindcconchensad 10 545,496 16 87,795 
ON ONE in cen enesuewse anal 3 5,750 8 29,555 
WMNIa ks ob ds bcabctccendapdeecd 9 50.900 ll 6, 
MI 6 6.5.5. dicnonc winindonebwee 43 188,869 20 36,050 
SER OGRE CIS: 17 103,500 24 217,905 
fotal outside metropolitan area. .-.-.-- 1,212} $3,198,741) 1,730, $5,587,886 
A ns ciampdiipinnwantapewasd 57 $167,521 85 $422,395 
AINOPE. 1c ccccnnesecoesoccoeccesa 82 128,045 67 171,810 
EE OEE EE TRIE Fe 7 19,835 3 6,900 
NS eine mandnagiiaeal 14 269.000 20 111,500 
CANOE. 556 char giccupecnnsonctend 7 17,000 23 37,513 
Contralia. ......ccccccccccccescee= 2 9,000 3 7,500 
alg ONS OECTA 23 21,365} 28 56.420 
DUCKIE... «en cnonercsinennccesa 52 186,650) 80 151,105 
East 8. Louls.........----------- 94 291,950 161 338,491 
OE a ESO RE SES 67 109.720 76 88,133 
a eee 25 96.981) 26 87,875 
Granite City .......-..------------ 4 22,800 18 al 
a ekeopaliebes 77 253,900! 104 327,550 
BRankakee. ......--.-ccccece--ee-- 11 19,900 15 26,415 
NE ic a cicmninainchcignesewiinmine’ 101 199,053 167 527,432 
RE ae ee 3 4,5 ie Algae Se 
RUN, ic sc caminenepes airaioninee 18! 109,300! 20 39, 
PROT 6 oo cnn ccnccnsencowenseers= 135 369,750 202 628,775 
DN tincecindctnemaktinnones men = 19 55,295) 48 118,845 
$OPG.. . .nncncccccccceneresce-= 107 144,275 207 419,265 
OGe BONRG.... ccccswnncercecsaece 127| 170,404) 164 226,088 
| BOREL EEE ALES OI ¢130) €316,217) 149, 978,749 
WOMRRERE. 2.0 cco necccwceseerced 51) 222,280’ 64! 748,225 





a These revised totals include corrections in the January 1931 figures for Chicago. 








b These revised totals include corrections in the figures for Rock Island. ¢ Includes 
one State garage at $65,957 for which no permit was required. 
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Lumber Orders Fall Below Production. 


Lumber orders received at 759 leading hardwood and 
softwood mills for the week ended April 18 were reported 
as 3% under a total production of 226,489,000 feet in tele- 
graphic reports to the National Lumber Manufacturers 
Association. This is the first week since the Christmas 
holidays that reports have indicated an unfavorable relation 
of orders to production, though production has been con- 
sistently low. Shipments for the week were given as 1% 
under the cut. A week earlier a similar number of mills 
reported orders 1% above a combined production of 220,- 
576,000 feet. Comparison of the situation for the latest 
week with the equivalent period a year ago, by identical 
mill figures, shows—for softwoods, 449 mills, production 
33% less, shipments 25% less and orders 23% less than for 
the week in 1930; for hardwoods, 220 mills, production 46% 
less, shipments 22% less and orders 25% under the volume 
for the week a year ago. 

Lumber orders reported for the week ended April 18 1931 
by 553 softwood mills totaled 198,866,000 feet, or 4% below 
the production of the same mills. Shipments as reported 
for the same week were 201,082,000 feet, or 3% below 
production. Production was 206,592,000 feet. 

Reports from 227 hardwood mills give new business as 
20,946,000 feet, or 5% above production. Shipments as 
reported for the same week were 23,448,000 feet, or 18% 
above production. Production was 19,897,000 feet. The 
Association, in its statement, further goes on to say: 


Unfilled Orders. 

Reports from 474 softwood mills give unfilled orders of 685,949,000 
feet, on April 18 1931, or the equivalent of 16 days’ production. This is 
based upon production of latest calendar year—300-day year—and may 
be compared with unfilled orders of 481 softwood mills on April 11 1931, 
of 692,212,000 feet, the equivalent of 16 days’ production. 

The 411 identical softwood mills report unfilled orders as 664,192,000 
feet on April 18 1931, as compared with 862,171,000 feet for the same week 
@ year ago. Last week’s production of 449 identical softwood mills was 
198,204,000 feet, and a year ago it was 295,071,000 feet; shipments were 
respectively 192,499,000 feet and 255,126,000; and orders received 190,- 
524,000 feet and 246,627,000. In the case Of hardwoods, 200 identical 
mills reported production last week and a year ago 18,852,000 feet and 
34,655,000; shipments 22,381,000 feet and 28,865,000; and orders 20,090,- 
000 feet and 26,936,000 feet 


West Coast Movement. 
The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 221 mills reporting 
for the week ended April! 18: 


NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. Feet. 

Domestic cargo Domestic cargo | Coastwise and 

delivery... 46,709,000} delivery ....198,545,000| intercoastal._. 40,765,000 
) eee 23 638 ,000 | Foreign. ....- 161,478,000 | Export.....-.-. 27,869,000 
| Se 39,468,000} Rail........- 110,491,000; Rail_.......- 41,862,000 
BR Sdcaas 8,468,000 e | ESS 8,468,000 

,.  AeSP: -118,383,000 Wesdanse 470,514,000 TU « wnces 118,963,000 





Production for the week was 118,155,000 feet. 

For the year to Aprii 11, 165 identical mills reported orders 10.9% 
above production, and shipments were 5.6% above production. The 
same number Of mils showed a decrease in inventories Of 3.8% on April 
11, as compared with Jan. 1. 


Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 
137 mills reporting, shipments were 2% above production, and orders 
1% below production and 3% below shipments. New business taken dur- 
ing the week amounted to 40,971,000 feet (previous week 33,810,000 at 
134 mills); shipments 42,373,000 feet (previous week 40,719,000); and 
production 41,314,000 feet (previous week 38,271,000). Orders on hand 
at the end of the week at 121 mills were 101,.892.000 feet. The 124 iden- 
tical mills reported a decrease in production of 31%, and in new business 
a decrease of 24%, as compared with the same week a year ago, 

The Western Pine Manufacturers Association, of Portland, Ore., re- 
ported production from &2 mills as 33,380,000 feet, shipments 27,622,000 
and new business 28,558,000 feet. The 61 identical mills reported a 
decrease of 36% in production and a decrease of 12% in new business, 
compared with the same week last year. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, made no report. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 5,542,000 feet, shipments 3,373,000 and new 
business 3,834,000 feet. The same number of mills reported production 
7% less and orders 9% less than for the same week of 1930. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 21 mills as 1,867,000 feet, ship- 
ments 1,644,000 and orders 1,238,000. The 19 identical mills reported 
a 35% decrease in production and a 12% decrease in orders, compared 
with the corresponding week last year. 

The North Carolina Pine Association, of Norfolk, Va., reported pro- 
duction from 85 mills as 6,334,000 feet, shipments 7,207,000 and new 
business 5,882,000. The 43 identical mills reported production 28% less 
and orders 42% less than for the same week in 1930. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 206 mills as 16,953,000 feet, shipments 21,043,000 and 
new business 18,379,000. The 181 identical mills reported a decrease of 
47% in production and a decrease of 29% in orders, compared with the 
corresponding week of 1930. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 21 mills as 2,944,000 feet, ship- 
ments 2,405,000 and orders 2,567,000. The 19 identical mills reported 
production 38% less and orders 19% more than for the same week last year 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED APRIL 18 1931, AND FOR 15 
WEEKS TO DATE. 
































Produc- Ship- |P. C. P. C. 
Assoctatton, tion ments, of Orders of 
M Ft. M Ft. | Prod.| M Ft. | Prod, 
Southern Pine: 
Week—137 mill reports......... 41,314 42,273) 102 4 971}; 99 
15 weeks—2,067 mill reports. .... 569,210) 615,426) 108 621,579) 109 
West Coast Lumbermen’s: 
Week—221 mill reports......... 118,155 118,963) 101 118,383} 100 
15 weeks—3,346 mill reports..... 1,537,347) 1,606,605) 105 | 1,736,624) 113 
Western Pine Manufacturers: 
Week—82 mili reports. ......... 33,380 27,622) 83 28,558) 86 
15 weeks—1,300 mill reports. .... 333,521 414,582) 124 394,012) 118 
California White & Sugar Pine: 
Week—No Report. 
10 weeks—252 mill reports...._. 57,065 152,218] 267 149,268) 262 
Northern Pine Manufacturers: 
Week—7 mill reports. .......... 5,542 3,373] 61 3,834) 69 
15 weeks—105 mill reports... ._- 28,391 40,246) 142 41,264) 145 
No. Hemlock & Hardw'd(softwoods): 
Week—21 mill reports. ......... 1,867 1,644) 88 1,238) 66 
15 weeks—413 mill reports....—- 30,839 20,020) 65 20,455) 66 
Northern Carolina Pine: 
Week—85 mill reports. ......... 6.334 7,207| 114 5,882) 93 
15 weeks—1,341 mill reports... __ 86,208 108,997| 126 83,075) 96 
Softwood total: 
Week—553 mill reports......... 206 ,592 201,082} 97 198,866) 96 
15 weeks—8 ,824 mill reports. ____ 2,642,581) 2,958,094) 112 | 3,046,277) 115 
Hardwood Manufacturers institute: 
Week—206 mill reports. ........ 16,953 21,043) 124 18,379} 108 
15 weeks—3,144 mill reports. ...- 265,027 311,244) 117 322,671) 122 
Northern Hemlock & Hardwood: 
Week—21 mill reports. ......._. 2,944 2,405; 82 2,567| 87 
15 weeks—413 mill reports... . 71,511 43,524) 61 45,257| 63 
Hardwoods total: 
Week—227 mill reports. ........ 19,897 23,448} 118 20,946} 105 
15 weeks—3,557 mill reports... . 336,538 354,768) 105 367,928) 109 
Grand total: 
Week—759 mill reports. ........ 226,489 224,530} 99 219,812} 97 
15 weeks—11,968 mill reports....| 2,979,119! 3,312,862! 111 | 3,414,205) 115 











Canadian Newsprint Companies Cut Prices. 


Following a reduction earlier in the week, another slash 
in the price of newsprint became apparent on April 21, when 
(we quote from the New York ‘Journal of Commerce” of 
April 22) the Canada Power & Paper Corp. informed cus- 
tomers by telegram that effective one week from Friday 
the price of newsprint would be $57 a ton, delivered in New 
York. A reduction of $5 a ton from the current price of 
$62, retroactive from Jan. 1 was also announced. The 
paper from which we quote went on to say: 


Publishers, manufacturers and users of newsprint were surprised at the 
announcement, due to the fact that only three days ago a group of members 
of the Newsprint Institute of Canada had agreed to a cut of $5 a ton, 
effective May 1, with a $3 a ton slash retroactive from Jan. 1 to April 30. 

J. L. Fearing, Vice-President of the International Paper Co., when 
questioned regarding the price slashes, stated that there was nothing to 
say at thistime. He added that his company was not stampeded last year 
into asking higher prices for newsprint when the Canadian group of manu- 
facturers asked higher prices and would not be stampeded at this time. 
He added that the company is waiting until the atmosphere clears before 
making any price announcement. 


From the Toronto “‘Globe’’ of April 20, we take the follow- 
ing (Canadian Press) from Montreal April 19: 


The newsprint groups represented by Canada Power & Paper Co., 
Abitibi, St. Lawrence Corporation and Price Brothers, Ltd., have an- 
nounced a cut in price of their product of $3 per ton, retroactive to the be- 
ginning of 1931, and until May 1. Thereafter the reduction will increase 
to $5 per ton. The general price has been $55 per ton at the mili, or $62 
per ton delivered in New York. 

Ernest Rossiter, President of the St. Lawrence Paper Corp., discussing 
the reduction, said that the cut had been dictated more or less by the 
situation created in the United States market, where cuts had been put 
into effect by companies outside the Canadian group. 

The International Paper Co., a leading Canadian producer, has not 
announced any reduction in newsprint, but in a telegram sent to customers 
over the week-end referred to the cut being announced by other companies, 
and stated ‘‘as soon as we have all ¢he facts and have worked out the details, 
you will hear from us again.”’ 

During the latter part of 1929 a large group of Canadian newsprint 
producers announced an increase of $5 per ton, but very quickly cancelled 
it and left the price at its previous level. At that time the International 
company took the stand that the time was not propitious for a price in 
crease, and announced that their price would not be increased. 








Premier Taschereau of Quebec Scores Producers of 
Paper—Lays Slump to Overcapitalization, Promo- 
tion and Disregard of Demand—Cites Capital Ex- 
pansion as Inviting Newsprint ‘“‘Catastrophe”’ and 
Calls for a Halt. 

Overcapitalization and company promotion are to blame * 
for the present crisis in the newsprint industry in Canada, 
according to Premier L. A. Taschereau, who was inter- 
viewed on the subject at Quebec on April 16, said a dis- 
patch from Montreal on that date to the New York “Times”, 
which further quoted the Premier as follows: 


“An artificial situation has been created in the pulp and paper industry 
in the process of gaining world supremacy for Canada,” the Premier 
of the Province said. 

“By bestowing very much more attention upon the organization of 
promotion and the art of production than upon the limitations of 
demand, the pulp and paper industry of Canada in general, and the 
Province of Quebec in particular, can thank itself for the precent situation. 

‘“‘A halt must be called until demand can catch up. In the meantime, 


not only the investor but the general public at large is entitled to know 





who is to blame. 
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Cites Growth of Capitalization. 


“In 1928 the total capital invested in the pulp and paper industry in 
Canada was $579,853,552, of which $295,505,452 was in Quebec and $201,- 
163,069 was in Ontario, and the balance divided among the Provinces of 
British Columbia, New Brunswick, and Nova Scotiz. 

“During the course of the next year this total capital investment had 
increased to $644,773,806, of which $353,401,187 was in Quebec, $207,- 
005,896 in Ontario, and the balance in the other three Provinces named. 

“Of the total increase in capital investment in the industry in Canada 
in the one year, 1929, at $64,920,254, Quebec accounted for $57,895,732. 

“Facing the facts in a cold and impartial manner, it seems incredible 
that $58,000,000 of additional capital should be sunk in capital invest- 
ment in this industry in this Province in a year when there was very 
real danger of a price war breaking out at any moment. 

“The catastrophe was averted by the establishment of the Newsprint 
Institute of Canada, a system of pooling the output and dividing the 
market. There could not be conceived a more artificial or flimsy arrange- 
ment for the foundations of a great industry, and yet these are the facts. 


Charges Attempt to Shift Blame. 


“It is not an uncommon experience in human affairs for the guilty 
to endeavor to place the blame for their misconduct upon the innocent. 
This usually happens when the guilty party has reached the last extermity, 
and the newsprint industry of Quebec is now in that position. 

“How did it get there? There is only one answer, and that is through 
the promotere’ passion ‘to get’, and this is no abuse of language. Abun- 
dant illustration of the mischief already done in this direction is easily 
available, and through it all runs the excessive overcapitalization of the 
industry carried out within the past few years. 

“ ‘Future profits’ have been capitalized and the overcapitalization con- 
verted, it may be presumed, to the benefit of the enterprising promoters, 
and as a result this basic industry has been hopelessly loaded almost to 
the crack of doom. 

“This discussion is not primarily interested in offering a solution to 
the present crisis in the industry, but the solution is obvious and can 
be stated in a word. The antiseptic treatment of squeezing out the 
watered stock, though a painful process, would seem to be a common- 
sense treatment to bring about recovery. 

“With newsprint prices seeking their own level and a revaluation of 
capital assets downward,” he added, “‘the present artificial situation could 
be exploded, and there should be no reason why decent profits could not 
be made on a proper capital valuation.” 








Small Automobile Production in March—Big Falling 
Off First Three Months of 1931. 


March factory sales of automobiles in the United States, 
as reported to the Bureau of the Census, consisted of 276,341 
vehicles (of which 230,835 were passenger cars, 45,096 trucks 
and 410 taxicabs), as compared with 219,939 vehicles in 
February 1931, 396,388 vehicles in March 1930, and 585,455 
in March 1929. For the first three months of 1931 the 
output has been only 668,131 vehicles, against 1,000,123 in 
the first three months of 1930, and 1,452,910 in the first 
quarter of 1929. 

The table below is based on figures received from 144 
manufacturers in the United States for recent months, 42 
making passenger cars and 113 making trucks (11 making 
both passenger cars and trucks). Figures for passenger cars 
include only those designed as pleasure vehicles, while the 
taxicabs reported are those built specifically for that p se, 
pleasure cars later converted to commercial use not being 
reported as taxicabs. Figures for trucks include ambulances, 
funeral cars, fire apparatus, street sweepers and busses. 


Canadian figures are supplied by the Dominion Bureau of 
Statistics. 
NUMBER OF VEHICLES. 













































































Untted States. Canada. 
Passenger Tazrt- Passen- 

Total. Cars. Trucks. | cabs.x | Total. |ger Cars.| Trucks, 

1929— 
January......- 401,037| 345,545) 53,428) 2,064) 21,501) 17,164) 4,337 
February. ....- 466,418 404,063) 60,247; 2,108) 31,287) 25,584) 5,703 
Disccasccs 585,455) 611,577) 71.799) 2,079) 40,621) 32.833) 7,788 
Total(3 mos.)) 1,452,910) 1,261,185) 185,474) 6,251) 93,409) 75,581] 17,828 
BEE, wcsscoos 621,910} 535,878} 84,346) 1,686) 41,901) 34,392) 7,509 
Miidsicaccass 604,691) 514,863) 88,510) 1,318) 31,559) 25,129) 6,430 
Mittncsecece 545,932) 451,371) 93,183) 1,378} 21,492) 16,511) 4,981 
Gibanecseccs 500,840) 424,944) 74,842) 1,054) 17,461 3, 3,861 
August ....... 498,628) 440,780) 56,808} 1,049} 14,214) 11,037) 3,177 
September ....| 415,912) 363,471) 51,576 865} 13,817) 10,710} 3,107 
October. ...... ,017| 318,462} 60,687 868) 14,523 8,975) 5,548 
November... .. 217,573) 167,846) 48,081) 1,646 9,424 7,137| 2,287 
paiaioas ’ 91,011) 27,513) 1,483) 5,495 4,426| 1,069 
Total (year).| 5,358,420) 4,569,811| 771,020) 17,589] 263,295] 207,498) 55,797 

1930— 
January....... *273,221| 235,226) 37,028 967| 10,388 8,856) 1,532 
February....-.- *320,414 280,996) 48,567 851; 15,548) 13,021) 2,527 
March. ......- *396,388) 331,973) 62,994) 1,421 .730| 17,165) 3,565 
Total(3 mos.)| 1,000,023 848,195) 148,589) 3,239) 46,666) 39,042) 7,624 
ORG. 6 cian 441,024) 375,685) 67,853 486| 24,257) 20,872) 3,385 
Ditvnmnens 420,027 364,512) 55,075 440) 24,672) 21,251; 3,421 
SEES eet 34, 288,481) 45,562 463) 15, 12,194; 2,896 
SE 265,533 224,690 R 376; 10,188 8,556} 1.632 
August ....... 224,368 185,619) 38,363 386 9.792 6,946) 2,846 
September ...-. 220,649 177,752} 41,967 930 7,957 5,623) 2,334 
Se 154,401 115,476} 38,343 582 4,541 3,206) 1,335 
November. ..-.- *136,754 102,358) *33,787 609 5,407 3,527; 1,880 
RY 155,701 122,748] 31,528) 1,425 5,622 4,225; 1,397 
Total (year) -|*3,355,986) 2,805,516)*541,534) 8,936) 154,192) 125,442) 28,750 

1931— 
January.....-- 171,851) *137,805| *33,534 512 6,496 4,552) 1,944 
bruary.....- *219,939| *179,890) *39,520 529 9,871 7.529) 2,342 
Marcoh........ 276,341 230,835| 45,096 410} 12,993) 10,483} 2,510 
Total(3 mos.) 668,131 548,5301 118,150! 1,451! 29,3601 22,564! 6.796 











x Includes only factory-bullt taxicabs, and not private passenger cars converted 
into vehicles for hire. * Revised. ‘ 








Gain in Automotive Parts—Accessory Output. 
Manufacturers of automotive parts, accessories and 
service equipment experienced further gains in business dur- 
ing March, according to the Motor and Equipment Associa- 
tion, which says: 

March usually shows an increase over February in this industry, but the 
rate of increase this year is greater than it was in 1930. March business 
showed an increase of 21% over February this year as compared with an . 
increase of 12% in 1930. Manufacturers shipping to car manufacturers 
for original equipment reported a 23% gain between March and Feb- 
ruary while the gain last year was 18%. This wouid indicate an increase 
in April car production. 

The grand index of shipments for all groups of manufacturer members 
reporting their figures to the Association for March stood at 113% of the 
January 1925 base index of 100 as compared with 93 in February, 84 in 
January and 155 in March 1930. 

Reports by divisions of member manufacturers in March follows: 

Harts-accessory makers selling their products in the car and truck makers 
for original equipment made shipments aggregating 117% of the January 
1925 base as compared with 95 in February, 84 in January and 167 in 
March a year ago. 

Shipments to the trade by makers of service parts were 110% of the 
January 1925 base as compared with 99 in February, 98 in January and 
139 in March 1930. 

Accessory shipments to the trade in March were 65% of the 1925 base 
as compared with 53 in February, 46 in January and 67 in March last year. 

Service equipment shipments, that is, repair shop machinery and tools, 
in March were 115% of the 1925 base as compared with 97 in February, 
92 in January and 175 in March 1930. 








Rubber Restriction Progress Marked by Uncertainty 
as Prices Hit New Low. 

The British rubber market is still very much under the 
influence of contradictory rumors and reports regarding 
the progress of the restriction discussions, according to 
British trade advices received in the Department of Com- 
merce from Trade Commissioner Roger R. Townsend, Lon- 


don, England. In noting this, the Department, on April 21, 
said: 


Spot prices dropped below 7c. per pound during the early part of 
April to establish a new low record for all times. The immediate cause 
of the new low prices was the report that a group of important Dutch 
rubber interests had advised the Dutch Rubber Committee that they 
objected to any government interference in the industry, and would not 
co-operate in the proposed restriction scheme. This group has always 
been opposed to restriction and apparently believes in a policy of the 
survival of the fittest. It is reported that their object is to force rubber 
prices still lower until the weaker firms have been forced into liquida- 
tion, so that they may then be bought out at bargain prices. Four out of 
five members of the Dutch Committee, which has been negotiating with 
the British interests, have issued a statement explaining their position 
and expressing regret at the “inopportune” action of the opponents of 
restriction. They also state that they are continuing their activities 
with unabated zeal in co-operation with the other interested parties. 
No indication is given as to when the Anglo-Dutch discussions will be 
resumed, and the return of the Dutch Committee to London is apparently 
indefinitely postponed. 








Rubber Producers at Amsterdam Form Society for 
Regulation of Production. 


The following Amsterdam cablegram, April 17, is from 
the New York “Times”: 


East Indian rubber producers meeting here to-day decided to establish 
a society for the regulation of production. Restriction was opposed by 
representatives of 27,000 tons, while producers of 3,000 tons voted blank 
and the opinion of producers of 44,000 tons was unknown. 

At the utmost, it is estimated, producers of 100,000 tons support restric- 
tion, which is not consideréd strong in the face of world production of 
800,000 tons. However, it is hoped that the Government will succeed in 
exercising some control in Holland’s production and that English producers 
will perhaps join. Even then the situation would remain precarious. 








Increase in Stocks of Eastern Rubber in March. 


Dealers’ stocks of crude rubber in the Far East amounted 
to 44,317 tons at the end of March, according to a cable 
received on April 10 by the Rubber Exchange of New York, 
Inc. This total, computed on a dry basis, compares with 
42,986 tons at the close of February and with 39,500 tons 
at the end of March 1930. The Exchange says: 

Before adjustment to a dry basis, the March total was 45,607 tons, 
of which 26,679 tons are ribbed smoked sheets; 13,659 tons in the form 
of crepe; 3,284 tons unsmoked sheets, and 1,985 tons of scrap and 
lump rubber. 

Harbor Board stocks are progressively shrinking, amounting to 3,983 
tons at Singapore and Penang, against 5,178 tons at the end of February, 
and with 6,104 tons at the close of January. 








Rubber Prices on New York Rubber Exchange—Pro- 
duction in Malaya and Other Countries in Excess 
of World Requirements. 

Crude rubber prices followed a downward course on the 
Rubber Exchange of New York, Inc., in the week of April 18, 
with both spot and future prices ending Saturday’s (April 
18) session at new lows. April delivery on the old “A” con- 


tract sold at 6.10c. per pound, or 20 points below the previ- 





ous record. The London market also found an unexplored 
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bottom level by receding to 3 1/16d. per pound, spot, reflect- 
ing the decline at New York as well as the lack of buying 
support. 


According to a cable from London at the close of the 
week, the rubber stocks at that center and at Liverpool 
showed further increase totaling 2,600 tons in the reports 
of April 20. The Exchange further states: 


A continued rate of production in Malaya and other producing countries 
of the Far East that is still well in excess of world requirements, and the 
apparent inability of British and Dutch producers to make any headway 
in checking this production, were cited as unfavorable factors. 

Trade operators sold the future months, in which some commission 
houses joined, and in some instances replaced their position in more 
distant deliveries. 








New York Rubber Exchange Adopts New Commission 
Rate Schedule. 


Effective at the start of business on April 21, commis- 
sion rates and brokerage charges for the purchase or sale 
of crude rubber futures on the Rubber Exchange of New 
York, Inc., were returned to a sliding scale basis which, at 
present market prices, allow a considerable reduction from 
former rates. Also, the aggregate amount of credit which 
may be extended by members to their clientele in connec- 
tion with rubber futures transactions has been increased. 
The further advices from the Exchange, April 20, state: 

Members of the Exchange to-day, in balloting, approved a charge of 
$6.25 per contract to members, and of $12.50 per contract to non-members, 
bought or sold, applying to transactions on either the No. 1 Standard or 
the new “fA” contract basis. 

These charges will prevail when crude rubber is priced below 10c. per 
pound, and scale upward to $12.50 and $25 when the market is 30c. per 
pound and above. They also replace a flat rate of $10 and $20 charged 
previously. 

Relative changes in commission rates on complete “straddle’’ transac- 
tions also will become effective to-day. 

Approving recommendations made previously by the Board of Gover- 
nors, the Exchange kas amended the by-law affecting the extention of 
credit by members to their customers in relation to the sale or purchase 
of rubber, and which is generally regarded as more equitable in its 
provisions. Formerly limited to $1,000 in the aggregate, credit may now 
be extended to an individual or firm, when responsibility is fully shown, 
to the maximum amount of $10,000 by the member on futures trading 


accounts. The extension of such credit, however, must not exceed $250 
per contract. 








Report of Committee on Cotton Production of Atlantic 
Cotton Association—Believes More Improvement in 
Staple Has Occurred Than is Indicated in U. S. 
Bureau’s Report. 


A report by D. R. Coker, Chairman of the Committee on 
Cotton Production of the Atlantic Cotton Association, states 
that “the writer believes that more progress in improvement 
of staple has occurred in Georgia than is indicated by the 
report of the United States Bureau of Agricultural Economics 
and that the extreme drouth which prevailed in certain parts 
of the state caused good varieties to produce a shorter staple 
than normal. However, there is great need for concentrated 
effort in Georgia and even more need in Alabama for the 
improvement of the length and character of the staple in 
these states.’”’ The report also said in part: 


The following table, taken from the latest report of the United States 
Bureau of Agricultursl Economics, shows a very satisfactory improvement 
in the staple of the South Carolina and North Carolina crops for the past 
two years: 

Percentage of Crop in 15-16 in. to 1 1-16 in. Staple Class. 


State— 1928. 1929. 1930. 
I Cis, itis nin his nhc db tbe ainsi 34.3 48.0 
I A i a le a al 20.8 24.1 39.5 
I a ate ar nek ts sks a ks as aes ee ee 17.4 10.8 15.6 
ON 5558S EAC CASE eke 7.9 2.8 5.4 


Notwithstanding the tremendous improvement in the staple in North 
Carolina and South Carolina these states are still importing large quanti- 
ties of cotton from the West and there is every reason why continued 
effort should be put forth to stili further increase in these states the per- 
centage of lengths most desired by our mills. 

Abundant data furnis!ed by experiment stations, cotton contests, 
county agents and reliable farmers indicated ‘beyond peradventure that 
well-bred varieties averaging inch or better staple will produce maximum 
yields 21] over our eastern territory and will turn Out more net money 
per acre to the farmers. 

The mills who have used these superior cottons produced in our terri- 
tory will cheerfully testify as to their high-spinning value as compared 
to the product of ony Other section. 

Agricultural profits as well es the profits of both dexlers and cotton 
mills could be greatly improved if further efforts were made by our members 
and all others interested in the production, marketing and spinning of 
cotton to distribute well-bred seed and give the farmers a thorough knowl- 
edge of the principles necessary for a continued maintenznce of quility 
in cotton. Think of the losses in Alabama and Georgia where a con- 
siderable proportion of the 1930 crop was below % in. staple and brought 
a heavy discount below basis. 

At my request, B. T. Lowe, a member of this committee, has prepared 
a report on “Better Ginning Methods’’, and this is attached as part of 
the report. 


Mr. Lowe’s report said in part: 


Farm relief must begin at home, by diversification and reduction of the 
cost of production, but at the same time, an important ‘‘relief’* can be 


I have taken the matter up with Dr. A. M. Soule, President of the 


State College of Agriculture, at Athens, Ga., and with our local county 
agricultural agent. 
tural agencies, we hope to have ginners’ meetings with the farmers next 
July, in all South Atlantic States. These meetings are to be educational. 
not Only to the farmers, but to the ginners, pointing out the very un- 
economical practice of ginning cotton while wet, the use of kerosene and 
the improper adjustment of the gin for the best results in cleaning the lint 
cotton as well as making a smooth sample for the extra staple lengths. 


Through the medium of the various county agricul- 


I have also taken the matter up with two of the largest gin manufac- 


turers who will co-operate in an organized campaign to improve the gin- 
ning of cotton. 
take the matter up with the various ginners. 


The manufacturers are to instruct: their road men to 


I would like to see the various Ginners’ Associations appoint a standing 


committee on ‘“‘Cotton Production and Better Ginned Cotton” and have 
this committee co-operate with the same committee of our various cotton 
shippers’ associations, and they together work out a plan to correct this 
evil and educate the cotton farmers for better ginned cotton. 








New York Cotton Exchange to Cease Trading Five 
Minutes on Days of Publication of Government 
Crop Reports. 


The Board of Managers of the New York Cotton Exchange 
voted on April 17 that, on the days of publication by the 
United States Government of cotton condition reports and 
crop estimates, trading shall cease five minutes before the 
time of publication and shall be resumed with a call 15 
minutes after the publication of such reports, except on such 
days as the publication coincides with the hour of closing 
the Exchange on which days trading shall cease 10 minutes 
prior to the regular hour of closing. The announcement by 
the Exchange also says: 

The provision for ceasing treding five minutes before the time of pub- 
lication and resuming with a call 15 minutes efter the publication of Govern- 
ment reports applies to the report on acreage to be issued on July 8, the 
report On crop condition and probable total ginnings to be issued On Sept. 8, 
the reports on probable total ginnings to be issued on Oct. 8 and Nov. 9, 
and the reporé on probable total ginnings and On acreage to be issued on 
Dec. 8. The provision for ceasing trading 10 minutes before the regular 
hour of closing applies to the report on crop condition and probable total 
ginnings to be issued on Aug. 8, this provision being necessary in this case 
since Aug. 8 is a Saturday end the Government report on that date will be 
issued at 11 a.m. standard time or 12 m. New York time, which is the 
regular closing nour of the Exchange. ’ 








From Sheep to Suit in 64% Hours Cited as American 
Wool Record. 


The following from London April 17 is from the New York 
“‘Times’”’: 

At 6:30 a.m. one day a mn placed six sheep in the hands of shearers. 
They were shorn and the woo] was prepared, spun, woven and made up. 
At 12:58 p.m. the same day a man donned the suit of clothes made from 
that wool. 

‘“‘And that’s an American record,’’ Sir Malcolm Campbell, the world's 
fastest motorist, told the Bradford Rotary Club to-day, “although made 
in 1898 by a Bradford man who had emigrated to the United States. It’s 
up to you to beat it.’’ 








Production in Cotton Cloth in March. 


The production of cotton cloth in American cotton mills 
during the month of March amounted to 575,508,000 square 
yards, according to the estimate of the Association of Cotton 
Textile Merchants of New York, basing its calculation on.the 
report of spindle hour activity released by the Bureau of the 
Census of the Department of Commerce. This total com- 
pares with an estimated output of 502,242,000 in February, 
1931, and 603,699,000 square yards in March of last year. 
It is pointed out that there were 26 working days in March, 
compared with 23 2-3 days for February. 





Activity in the Cotton Spinning Industry for March 
1931. 


The Department of Commerce announced on April 21 
that according to preliminary figures compiled by the Bureau 
of the Census, 33,132,418 cotton spinning spindles were in 
place in the United States on March 31 1931, of which, 
26,489,832 were operated at some time during the month, 
compared with 25,763,408 for February, 25,611,458 for 
January, 25,525,820 for December, 25,858,016 for November, 
26,153,792 for October, and 28,862,400 for March 1930. 
The aggregate number of active spindle hours reported for 
the month was 7,001,319,579. During March the normal 
time of operation was 26 days, compared with 23 2-3 for 
February, 2614 for January, 26 for December, 24% for 
November, and 2634 for October. Based on an activity of 
8.91 hours per day the average number of spindles operated 
during March was 30,222,393 or at 91.2% capacity on a 
single shift basis. This percentage compares with 87.2 for 
February, 80.8 for January, 76.1 for December, 80.1 for 
November, 77.1 for October, and 92.6 for March 1930. The 
average number of active spindle hours per spindle in place 
for the month was 211. The total number of cotton spin- 








brought about by better ginned cotton. 


ning spindles in place, the number active, the number of 
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active spindle hours and the average hours per spindle in 
place, by States, are shown in the following statement: 























Active Spindle Hours 
Spinning Spindles. for March. 
‘ In Place Active Dur- Average per 
March 31. | tng March. Total. Spindle in Place. 
United States......- 33,132,418 | 26,489,832 | 7,001,319,579 211 
eo 
Cotton growing States; 19,111,986 | 17,143,512 | 5,010,341,471 262 
12,614,484 8,415,504 | 1,805,004,373 143 
405, 930,816 185,973,735 132 
1,859, 1,713,216 488 609,700 263 
1,089,732 825,416 195,893,441 180 
3,237,382 2,931,148 816,493,955 252 
1,018,460 731,344 167,489,042 164 
7,073,634 4,762,502 977,418,631 138 
: 127,720 42,666,278 206 
1,239,830 872,782 206,439,882 167 
72, 3, 35,294,982 95 
676,136 433 ,428 89,194,184 132 
6,234,648 5,432,078 | 1,551,817,122 249 
2,075,564 1,130,318 241,842,935 117 
5,686 866 5,453,366 | 1,672,883,545 294 
619,880 531,916 189,461,285 306 
282,080 209 852 51,644,654 183 
679,254 3, 143,704,831 212 
779,680 577 ,094 130,465,112 167 




















American Woolen Opens Fall Fancies—New Numbers 
Added to Women’s Wear Collection. 


The following is from the New York “Journal of Com- 
meree”’ of April 23: 

Fall weight coatings in a variety of weaves, colors and patterned effects 
are included in the supplementary women’s wear lines which were opened 
by Department 4 of the American Woolen Co. yesterday. The offerings 
are in line with the tendency toward fancier materials first seen late in the 
spring season and expected to grow stronger as the fall season progresses. 

The new lines are intended for both coats and suits and contain a number 
of fabrices of a type never before presented by the big company. The bulk 
of the company’s fall offerings were opened on Monday. The offerings are 
as follows; 








Description Price. 

See Eee PAONN ss ho sc cw dcccsccnseocecessoss 83-88c. 
See DOW GIG GOOG. scccaascccccasncne 78-83c. 
23713 Fancyback coating . $2.75 
EN a rr rer 6 1.75-1.90 
STE PPP OU CHOU 6 ood aw cnncdccenccbncnate 15 1.85 
Pe PO. ois wdc accbestsdddsiennewia 16 2.00 
ee Ps seh wenbeecccahannbadtandiv’ 16 2.25 
2 ae POC etd banca emnorooecemboan 16 1.75 
2 Ci. ceo ddwetsaudsbuieunnbab one 16 -17 1.68 
en GG DO kn cones ween adan enone 16 -17 1.40 
i te letndstwek bcpessncccusncdwabn 17 -18 1.69 
Se Pe MONET OUND. 6 < cnncsccdpetieedébaccecce 16 -17 1.50 
I i ne ee nC abatnd hem 16 -17 1.50 
ee ee CON 0 OE as cbaadnancéncnns 200s 17 -18 2.25 
ee ns wo ctw deanna cnsabonbeonh z 93 
20827 pancy TE Ss 55 ss nti dante Gin wieminenooe ak ¥ 1.10 
ee a. bd daehcdhveedabaeewen 15 -16 1.80 
oni bu co cnbodekebniabucaen's 2.00 
See PR TD. nnn nnn wa dooenen 1:43 
20585 4-rly twist nubbed aiken see 2.30 
SD FNS CWOUEs oo kc csccwccccs f -65-1.95 
a se ahh ena wn le gl dest en eh ee 1.90 
ee ES db owner dedcndudscoviundceuncne 16 2.00 








“Outlaw” Upholstery Strike in Philadelphia Results in 
Revoking of Union Charter. 


The charter of local union 25 of the United Textile Workers 
of America has been revoked, it was announced on April 18 
by Thomas F. McMahon, International President of the 
Union, because of a prolonged “outlaw” strike of upholstery 
workers. A Philadelphia dispatch on April 18 to the New 
York “Times” from which we quote, went on to say: 

The membcrs of the union refused to accept a wage cut of 14% provided 
by arbitration and went on strike. They were ordered by the national union 
to return to their jobs by April 13. 

Mr. McM,hon pointed out that an agreement had existed for 2lmost 

'20-vears between the upholstery employeers of Phil delphia, the locel 
union and the United Textile Workers of America, ‘“‘and a clause in the 
agreement provides for abritration when aJl other methods of adjustment 
fail.’’ 

A new loc], No. 8, of the United Textile Workers has been established 
and those returning to work will become members without payment ofa fee. 








Electrical Brotherhood Quits A. F. of L. Group— 
Objects to New Building Board of Claims. 


In its April 12 issue the New York ‘‘Times”’ said: 


The Internationsl Brotherhood of Electrice] Workers has withdrawn 
from the building trades department of the American federation of Labor, 
H. H. Broach, the union’s president, announced yesterday. 

Mr. Broach’s explanation wes that he differed with the building trade 
dep rtment’s policy on the establishment of a Board of Trade Claims for 
the settlement of jurisdictional disputes. 

The Bo rd of Trade Claims wes set up 2s 2 result of conferences among 
builders and union leaders.to take the place of the defunct National Board 
of Jurisdictional Awards. 








Cuban Senate Passes Sugar Control Bill—House to 
Act on Measure Setting Up Stabilization Institute 
in World Plan. 

The Cuban Senate on April 22 sanctioned the bill creating 

a Cuban Institute for the stabilization of sugar and the 

measure was immediately sent to the House, where it will 

receive prompt action. A week ago (page 2860) we referred 
to the approval by the Senate, in principle, of the bill, on 

April 25. 


From a cablegram from Havana April 22, we quote as 
follows: 


The Institute will be an independent institution, with headquarters in 
Havana, and will be effective until Dec. 31 1941, unless dissolved by the 
will of its components, with the President's approval, providing it has dis- 
charged its obligations. 

The Institute is to be composed of seven members, receiving no govern- 
ment salaries. Five must be sugar men, two cane planters chosen by 
President Machado from among a list of candidates submitted by the 
Nationa] Association of Sugar Mill Owners and the National Association 
of Cane Planters. The President will be at liberty to remove any and all 
members at any time and appoint others. 

The members are to have unlimited power to represent the Cuban sugar 
industry in all international sugar conferences and negotiate agreements 
with foreign producers on production, sales and the amounts which Cuba 
and other countries will export, all this for a period not to exceed five years. 

The Institute is empowered to guarantee the fulfillment of international 
sugar obligations on Cuba’s part, order the industry to pay money as 
penalty for violations of international pacts and grant banking securities 
for the fulfillment of obligations. 

President Machado is empowered to issue the necessary laws compelling 
the sugar industry to abide by pacts and the orders of the Institute. 

A 10-cent duty per pound on all sugar exported in excess of the total 
limited yearly production is to be established. There will be a $5,000 
fine for any producers, American or Cuban, established in the Island, 
violating any rulings of the Institute regarding production and exporta- 
tion, the fines to go toward maintaining a fund to meet penalties derived 
from Cuban violation of any clause of international sugar treaties. 

All the expenses of the Institute are to be paid by the National Sugar 
Exporting Corp. 





Cuba Sells Sugar Abroad—Will Export 22,000 Tons in 
April and 7,500 in June. 


The following Havana cablegram April 18 is from the New 
York “‘Times”’: 


The executive committee of the National Sugar Exporting Corp. an- 
nounces sales totaling 30,000 tons of sugar to European markets. The 
sales include 22.000 tons at 1.26 cents a pound for shipment in April and 
May and 7,500 tons at 1.29 cents for shipment in June. 

This amount was taken from the total 1931 surplus of 260.000 tons, 
which the corporation must sell yearly to dispose of the 1,500,000 tons 
segregated from the world markets in accordance with the Chadbourne- 
Gutierrez agreement. 











Cuban Sugar Output—2,968,975 Tons Produced from 
Present Crop—3,854,509 Year Ago. 


From the “Wall Street Journal’’ of April 21 we take the 
following from Havana: 


Production of sugar in Cuba to April 15 from the present crop amounted 
to 2,968 .975 tons. according to the Sugar Club, and compared with 3,854,509 
turned out in the corresponding period of 1930. The average yield is 
12.65% against 12.36% in 1930, the largest yields being in Camaguey 
Province. By provinces, sugar production compares as follows: Pinar del 
Rio, 99,883 tons against 143,179 in 1930; Havana, 207.814 tons against 
285,740; Matanzas, 325.766 against 482,311: Santa Clara, 538.924 against 
764.535; Camaguey, 921,889 against 1,144,394; Oriente, 874,699 against 
1,033 ,810 tons 








Australian Sugar Import Embargo Extended for Five 
Years. 

The Australian Government has deeided to continue for 
a period of five years from Sept. 1 1931 the Queensland 
Sugar Agreement, whereby the importation of foreign sugar 
into Australia is prohibited, according to a radiogram re- 
ceived in the Department of Commerce from Trade Com- 
missioner Earl C. Squire, Sydney. The agreement, which 
has been in operation for a series of years, was to have 
expired Aug. 31. 











Petroleum and Its Products—Sign East Texas Proration 
Agreement—Humble Posts Price Schedule in Fields 
—Cuts Posted in Other Texas Fields. 


The proration controversy in the new East Texas field was 
settled the latter part of the week when the Texas Railroad 
Commission signed a proration order placing the fields on a 
daily allowable of 130,000 barrels for the first two weeks of a 
two-month period. Theallowable will gradually he increased 
at 15-day intervals until the fields are flowing 150,000 barrels 
daily. 

For the first 15 days from May 1 to 15, the Lathrop fields 
will be allowed 30,000 barrels daily, the Kilgore area 40,000 
and the Henderson district 60,000 barrels daily. 

In the next two weeks the allowable will be increased to 
32,000 barrels for the Lathrop field, 44,000 barrels for the 
Kilgore pool and 64,000 barrels for Henderson. From June 
15 to July 1 the pools will be allowed an increase of 2,000 
barrels with a like jump in the final two weeks of the cur- 
tailment program which will place Lathrop on a 34,000- 
barrel daily average, Kilgore on 48,000 barrels and Henderson 
68,000 barrels. 

Though the anti-proration oil men lost their main battle 
when the fields were placed under the curtailed schedule, they 
were successful in obtaining a larger allowable than originally 
scheduled. They were also successful in preventing the pro- 
ration schedule from being placed under the control of the 





Central Proration Committee. They have appointed a 
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special committee of 11 operators from the new fields to 
deal directly with the Railroad Commission on the proration 
question. 

Effective April 21, the Humble Oil & Refining Co. posted a 
schedule of prices that conformed with those previously 
posted by Magnolia Petroleum, which are the same as 
currently prevailing in the Mid-Continent fields, ranging 
from 40c. a barrel for 26 gravity up to 67c. a barrel for 40 
degrees, and over. 

At the same time, the company announced reductions of 
from 5c. to 20c. a barrel in other sections of Texas and New 
Mexico. The company explained that these cuts were 
necessary in order that other fields may compete with the 
East Texas fields more effectively. The price reduction 
ranged from 5c. a barrel in the West Texas area to 20c. a 
barrel in the Pettus field. All major competitors met the 
cuts within the next few days. 


Price changes follow: 


April 21—Humble Oil & Refining posted a price schedule in the East 
Texas fields conforming with that previously posted by Magnolia Petroleum, 
prices being the same as paid in Mid-Continent fields. The list ranges from 
40c. a birrel below 26 gravity with a ic. differential for each degree of 
gravity up to 29 gravity, which is 45c. a barrel; from 29 to 29.9 gravity the 
differential is 2c. a barrel per degree of gravity up to 67c. a barrel for 40 
degrees and above. At the same time, the company announced the follow- 
ing reductions in other fields. North Texas, 10c. a barrel; Carson and 
Hutchison counties, 8c.; Gray county, 10c.; West Texas, 5c.; Lea county, 
N. M., 7 %ce.: Gulf Coast “A’’, 10c.; Gulf Coast “‘B’’, 19 to 20c.; Refugio 
heavy, 9c.; Refugio light, 10c. to 20c.; Mirando, 9c.; Salt Flat and Darst 
Creek, 7 ¥c., and Pettus, 20c. a barrel. 


April 23—The Joseph Seep Purchasing Agency to-day posted reductions 


ranging from 10 to 20c. a barrel for Pennsylvania crude eil. Other com- 
panies in the fields promptly met the reduction. 
Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. 1. degrees are not shown.) 

BE, Pit nimensecataansianed $2.00 | Smackover, Ark., 24 and over... $.45 
CN: OUND cocedcctendinwnidn .80| Eldorado, Ark., 40. ..-.-.......-- -67 
Ce Ws ORie cemsccconcdunsocus 1.05] Rusk, Texas, 40 and over_........ -67 
Tilinois- --- -- cébecccnecooss. dT Mb Ghhb bates sbncresuseis -75 
Western Kentucky - i stein taeipdmmpanialydblagiiadeh of BLED CHORE, W990i, Blacccceccescdne -61 
Midcontinent, Okla., 37.....-..-. OT TORNUENEG, PHONE. 6 5 ccececsearcanee 1.55 
Hutchinson, Texas, 40 and over... .42| Santa Fe Springs, Calif.,.40andover .35 
Spindletop Texas. grade A........ .80| Huntington, Calif.. 26.......-._- -72 
Spindietop. Texas, below 25--..... -60 | Petrolia, Canada. .........-.-..- 1.50 
Fees TUNINS dni hncadenntemes .40 





REFINED PRODUCTS—MARKET SENTIMENT IMPROVES— 
GASOLINE PRICES STEADY—BUNKER “'C” OIL REDUCED 
10C. A BARREL. 


The local refined products market was a little more op- 
timistic this week after the news of the signing of proration 
agreement in the East Texas fields. While no immediate 
advance in prices may be expected due to unsettled condi- 
tions of the industry as a whole, local marketeers are in- 
clined to be slightly bullish. Prices in the bulk gasoline 
market were fairly steady, although independents continue 
to shade prices. Dealers are very cautious in coverirg their 
needs and the majority are operating on a strictly hand to 
mouth basis. 

The flood of cheap crude oil from the new Texas fields has 
made it possible for large quantities of cheap gasoline to 
appear on the market. This condition has heen especially 
annoying in the Mid-Continent markets where it resulted 
in marked weakness. While the bulk gasoline markets 
were unsettled, dealers refused to buy any more than their 
immediate requirements. However, with prospects of 
eleaning up this stock of cheap gasoline, activity in future 
buying may gain. 

The drop in stocks of gasoline stored in the nation’s 
refineries reported last week combined with the extremely 
favorable weather lately were further encouragements to 
bullishness. Retail demand is heavy and is expected to 
continue its seasonal increase until the summer season of 
heavy consumption is here. 


Prices in the local bulk gasoline market were firm, although } 


some uneasiness was caused by price cutting among several 
of the smaller independents. However, the majority of 
the larger refiners are firm in holding to their posted level. 
U.S. Motor gasoline is quoted at 6c. a gallon, in tank car 
lots, at the refinery, although one company is quoting at 
6\4e. a gallon. 

Increasing competition and heavy surplus stocks was held 
responsible for the 10c. a barrel cut in the price of grade C 
bunker oil at New York, Boston and other Atlantic seaboard 
ports. This makes the price 95c. a barrel, with the exception 
of Charleston, where the new price is 90c. a barrel. The 
prices at all principal Southern ports were also reduced 10c. 
a barrel. 

Kerosene was weak at 534c. to 6c. a gallon, tank car 
lots, at the refinery, with demand very slack. Prices are 
expected to slump below the present level, although no 
changes have been posted yet. 





Price changes follow: 


April 23.—Standard Oil of New Jersey to-day posted a 10c. a barrel 
cut in the price of grade C bunker oil at New York, Boston, Baltimore 
and Norfolk, where the price is now 95c. a barrel. A similar cut was made 
at Charleston, which made the new price 90c. a barrel. 

April 24.—Standard Oil of New Jersey to-day posted a 10c. a barrel 
cut in the price of grade C bunker oil at Baton Rouge, New Orleans and 
other principal Southern ports. 


ie U. S. Motor, Tank Car Lots, F.O.B. Refinery. 











N.Y. fy og N. Y.— Arkansas... ...$.04-.04% 
coe ge NJ. J..$.06% Colonial-Beacon. .$.06% | California -..-.. 

Stand. Cl. ai ris Sinclair Ref...... .06% eee 04%4- 07 

Rientield Oi(Cal.) .07% 

Warner-Quinl’nCo .06% 
Pan-Am. Pet. Co. .06% 
Shell Eastern Pet. .0614 | Chicago. .-..~. Wi%-L04 Pennsy! ie 0534 
New Orleans ex..... .0i14 
tPlus freight. ; 
Gasoline, Service Station, Tax Included. 
Te BONE. ccinsiccd $.153 | Cincinnati.......... $.16 CP cesiinid 3.149 
A Bin wccussesune é WURNE . cascccese -16 | Minneapolis........ .162 
Baltimore. ......... -159| Denver..... bhacéce -18 | New Orleans........ 118 
a, aa aaa a DOOR so ccd cseccue -158 | Philadelphia. ....... 14 
Pe ae al : ES eee 18 | San Francisco. ...... 12 
Chicago............ -14 | Jacksonville....._.. 19 
Kerosene, 41-43 Water White Tank Car Lots, F.O.B. Refinery. 
N.Y.(Bayonne)$.05 % Chicago .....$.02%-.03 4% | New Orleans, ex..... $.05 
North Texas... .02%4-.03 |Los Angeles, ex.04%.-06 |Tulsa......-. 03 %-.03 4 
Fuel Oil, F.O.B. Refinery or Terminal. 

New York (Bayonne)— California 27 plus D Gulf Coast ""C"’.. $.65- 

Bunker ““C”._.... $s. $.75-1.00 | Chicago 18-93 ).dine ae 

Diesel 28-30D-...- 1.75! New Orl’ns **C”....... -90 





Gas Oil, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne)— bar —Y 130-001 
28D plus..$.04%-.05\% 32-36D Ind_$.01%-.02 32-36D Ind.$.01%-.02 








Gross Crude Oil Stock Changes for March. 


Pipe line and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains decreased 2,943,000 barrels in 
the month of March, according to returns compiled by the 
American Petroleum Institute from reports made to it by 
representative companies. The net change shown by the 
reporting companies accounts for the increases and decreases 
in general crude oil stocks, including crude oil in transit, 
but not producers’ stocks at the wells. 








Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended April 18, from companies aggregating 
3,571,200 barrels, or 95.7% of the 3,730,100 barrel estimated 
daily potential refining capacity of the United States indi- 
cate that 2,434,100 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at re- 
fineries at the end of the week, 46,384,000 barrels of gasoline 
and 126,835,000 barrels of gas and fuel oil. Reports re- 
ceived on the production of gasoline by the cracking process 
indicate that companies owning 94.5% of the potential 
charging capacity of all cracking units manufactured 3,270,- 
000 barrels of cracked gasoline during the week. The com- 
plete report for the week ended April 18 1931, follows: 
CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL OIL 

















STOCKS, WEEK ENDED APRIL 18 1931. 
(Figures in Larrels of 42 gallons each.) 
Per Cent Per Cent Gas 
Potential Crude Oper. and 
District. Capactty Runs of Total Gasoline Fuel 
Report to Capacity Stocks. ou 
ing. Stills. Report. Stocks, 
Piet COMMA. bo sanande 100.0 3,184,000 74.2 8.793.000 7.733.000 
Appalachian........-..- 03.8 575,000 62.0 1,861,000 1,216,000 
ind., illinois, Kentucky} 97.5 2.358 .000 88.4 6,128,000 3.310.000 
Okla., Kansas, Missouri| 89.4 1,932,000 67.0 3,601,000 3,823,000 
yee 91.9 4,303,000 82.7 7.933 000 8.839.000 
Louisiana-Arkansas....| 98.3 981,000 53.5 2,118,000 2.332.000 
Rocky Mountain... ~~. 93.1 409.000 41.8 1.986.000 810,000 
SS ae 98 8 3.297 OO 53.1 |*13,964.000 98.772.000 
Total week April 18_.| 95.7 17,039 .000 68.2 46,384,000 | 126,835,000 
Dally averuge......-. 2.434.000 
Total week Aprilll_..| 95.7 16,598 .000 66.4 46.757,000 | 126,838,000 
Dally average.....-..- 2.371.200 
Total April 19 1930..| 95.6 17 866.000 72.6 |a753,734.000 a135,837,000 
Daily average....---- 2,552,300 
xTexas Gulf Coast...-.- 100.0 3,318,000 89.5 6.824.000 6,482,000 
xLouisiana Gulf Coust.' 100.0 617,000 59.7 1,949,000 1,304,000 




















a Revised due to change in California. x Included above in table for week 
ended April 18 1931 of their respective districts. 

y In all the refining districts indicated except California, figures in this column 
represent gasoline stocks at refineries. *In California they represent the total 
inventory of finished gasoline and engine distillate held by reporting companies 
wherever located within continental United States—(stocks at refineries, water 
terminals and all sales distributing stations, including products in transit thereto), 

Note.—All ficures follow exactly the present Bureau of Mines definitions. Crude 
oll runs to stills include both foreign and domestic crude. In California, stocks of 
heavy crude and all grades of fuel oil are included under the heading “Gas and 
Fuel Oil Stocks.” 








Crude Oil Output in United States Increases Sharply. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended April 18 1931, was 2,422,000 barrels, as 
compared with 2,308,250 barrels for the preceding week, 
an increase of 113,750 barrels. Compared with the output 
for the week ended April 19 1930, of 2,560,900 barrels per 





day, the current figure represents a decrease of 138,900 
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barrels daily. The daily average production East of Cali- 
fornia for the week ended April 18 1931 was 1,895,100 
barrels, as compared with 1,779,350 barrels for the preceding 
week, an increase of 115,750 barrels. The following are 
estimates of daily average gross production, by districts: 
DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 


Apr.18°31. Apr.11°31. Apr.4'31. Apr. 19°30. 
1 513,700 511,550 658,100 








110,050 109,500 108,950 117,050 
, 650 51,400 93,600 
57,350 57,150 57,650 79,350 
25,050 25,050 25,350 54,150 
218,200 241,950 245, 313,950 
51,650 hd 192,200 34,250 
‘ 195,000 
63,250 62,250 61,150 y 
39,050 38,750 39,250 41,750 
46,950 47,150 47,200 57,800 
158,200 5A, 153,800 185,700 
27,450 27, 6 21,650 
105,300 103,100 101,050 128,000 
o oc ccesncuenccecccese ’ 8,400 8,450 11,700 
ccnwesccsogeccosscoce 43,650 42,300 42,650 50,700 
o 2 0 eaneneecnscsbonuce 8,650 8,800 8,700 10,450 
oo a cwenceccocconnsece 4,200 4,250 ,150 ’ 
eonebocuendebeenae 39,000 38,350 41,800 11,450 
ws bnesneghasegeenoce 526,900 528,900 525,100 627,900 
© ee cc ccccosccocccesec= 2,422,000 2,308,250 2,252,100 2,560,900 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kanses, Panhandle, North, West Centrel, 
West, East Central and Southwest Tex*s, North Louisiana and Arkansas, 
for the week ended April 18, was 1,500,350 barrels, 2s compared with 
1,392,850 barrels for the preceding week, an increase of 107,500 berrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1.468.250 birrels, as compared with 1,360,650 barrels, an increase 
of 107,600 birrels. 

The production figures of certain pools in the various districts for the 
current week, comp2red with the previous week, in barrels of 42 gallons, 
follow: 














—Week Ended— —Week Ended— 

Oklahoma— Apr.18. Apr.11. Southwest Teras— Apr.18. Apr.11. 

I a isiesaatctnit diana in theses 14,040 7,950) Chapmann-Abbot----.-.- 4, 4,200 
Bristow-Slick.......-.- 12, 12,000 | Darst Creek.-......_.- 20,4 20,050 
DE niécanthercameusm 12, Ded Oe MR own cccccstouces 9,250 9,050 
CE DEE oS ereccctcénce 13,100 9,800) Salt Flat.............- 12,700 12,300 
Earisboro--...-------- 18, 13,100 
East Earlsboro--.......-. 19,800 14,000] North Loutstana— 

South Earisboro-.-.....-.. 6,950 8,400) Sarepta-Carterville.__.- 1,250 1,250 
EE, nc caegibosbe ,400 12,400) Zwolle. .-..-.........- 7,300 ,050 
Little River.........-- 23,500 15,100 
East Little River......- 460 7,900] Arkansas— 
stows. REE 2,450 1,850] Smackover, light......- 4,150 4,200 
Ee EET 8,750 3,900|Smackover, heavy...... 32,100 32,200 
Oklahoma Gb weewsien 192,750 163,700 
Se LAS SER 1,3 17,450| Coastal Tezas— 
ee eee 4,500 2,750! Barbers Hill_.......... 25,700 23,000 
kits pbenawnthom 13,500 9,000) Raccoon Bend. _.....- 9,200 ,900 
East Seminole...-....-.-. 1,900 1,750} Refugio County........ 32,400 31,350 
co 11,750 11,750 
Kansas— 
Sedgwick County... -.. 17,750 17,450| Coastal Loutstana— 
Ps dnibtidtednenes : 17,850 | East Hackberry........ 1,900 1,800 
Old Hackberry.......-.- 800 800 
Panhandle Texas— 
Gray County-..-.-.-.-.... 42,650 38,700 Wyoming— 
Hutchinson County.... 8,600 7,700|Salt Creek_........- - 26,200 26,050 

North Tezas— Montana— 

Archer County........ 11,650 YX a4 Kevin-Sunburst........ 4,450 4,450 
North Young County... 9,900 
Wilbarger County...... 9,950 10, “000 New Mertco— 

Oe as 32,300 31,550 

West Central Teras— Balance Lea County.... 4,400 4,8 
South Young County... 3,300 3,300 

Caltfornta— 

West Tezas— Elwood-Goleta-.-_....... 34,000 34,800 
Crane & Upton Counties 23,750 24,000! Huntington Beach~.-.-_-. 22,000 22,000 
Ector County......... 6,850 6,450) Inglewood. -........... 15,000 15,000 
Howard County....... 29,000 29,400! Kettleman Hills........ 26,600 26,600 
Reagan County.-...-..- 28,450 35,000 Long Beach.........-.- 88,800 89,400 
Winkler County--......- 45,700 45,900 Midway-Sunset.......- 52,600 54,900 
Pe iddconrwanecneKe 68,600 83,200 Playa Del Rey......-.-.- 29,000 28,500 
Balance Pecos County... 4,000 6,000 Santa Fe Springs....... 71,700 70,800 

3 OS ee 15,600 15,600 

East Central Tezas— Ventura Avenue......- 44,800 43,200 

Van Zandt County... 39,900 40,100 
Pennsyloanta Grade— 

East Tezas— | Allegany Litchibendmone 7,300 7,300 
Rusk County: PE xthrecanecanes 23,950 22,300 

Joinerfield.......... 62,100 59,700 Kane to Butler__......- 7,100 7,150 

BGs & acgdcacasse 148,100 104,550 Southeastern Ohio--.-.-- 6,950 6,500 
Gregg County Southwestern Penna...- 3,600 3,509 

DEO... cascade «=~ 38,200 30,750 West Virginia.......... 13,900 13,85 
Copper’sur’riem. » Stimulates |Demand—Zinc Touches 


New Low—Lead Quiet But 


Below 25 Cents. 


Copper’s dip to 9% cents, delivered Connecticut, in the 
past week, stimulated buying activity among consumers, 
who bought all that was offered at that level. Other nen- 
ferrous metals, however, did not fare so well, ‘‘Metal and’ 
Mineral Markets” reports under date of April 23. Silver 
and lead sold yesterday at the same prices as obtained a 
week ago,' but tin was down below 25 cents for the first time 
since last December, and zine dropped to the lowest levels 
in many years, both in the foreign and domestic markets. 
It is added: 


The continued decline in the stock market, which is back to the De- 
cember low point, has had an adverse effect on commodity prices. Should 
any continued strength be shown in Wall Street, metal prices may be 
expected to be first to improve. Compared with the 10-year average, 
1921-1930, copper is now off 33%, lead 34, zine 41, tin 47, and silver has 
suffered a 53% price decline. Prices of all other commodities are down 
from 25 to 30% of the 10-year average. 

For the fourth time in the current depression, copper has dropped to 914 
cents, delivered Connecticut. Heretofore, sellers have been unwilling to go 
below that price, and a good demand has been stimulated by the quota- 
tion. Total sales for the week approached 8,000 tons. Foreign sales also 


Unchanged—Tin 


improved, a totalof 15,000 long tons having been booked so far this month. 
Dullness ruled in the lead market despite ratification of the 15% pro- 
duction curtailment plan, effective May 1. 


Shipments of lead to con- 











sumers have exceeded new commitments by about 10,000 tons in both 
March and the current month. 

Zinc business dropped off to about half of the previous week, with lower 
prices apparently having the effect of scaring off business rather than 


attracting it. 





Output of Véisatsiitin Crude Oil | ie March 1931 Below 
Same Month Last Year—Shipments at Lower Rate 
Than in February. 

According to O’Shaughnessy’s “‘Weekly Oil Bulletin,” the 
estimated production of crude oil in Venezuela totaled 
10,282,727 barrels (a daily average of 331,698 barrels) in 
the month of March 1931, as against 11,920,282 barrels (a 
daily average of 384,526 barrels) in the corresponding period 
last year and 9,486,327 barrels (a daily average of 338,798 
barrels) in February 1931. Estimated shipments during 
the month of March of this year amounted to 10,362,346 
barrels (a daily average of 334,269 barrels) as compared with 
9,515,725 barrels (a daily average of 339,847 barrels) in the 
preceding month. The “Bulletin” has released the follow- 
ing data: 

PRODUCTION IN VENEZUELA (PARTLY ESTIMATED) IN BARRELS 

OF 42 GALLONS. 











By Compantes— Per Day. Mar. 1930. 
.0.C 98 276 3,787,378 122,173 
94,908 3,232,060 104,260 
59,103 1,924,113 62,069 
27.998 1,696,134 54,714 
22,865 478,532 15,437 
23,176 591,641 19,085 
6,112 172,624 5,569 
260 37,800 1,219 
331,698 11,920,282 384,526 

By Fields— 

DG dé ccvtindubuakoidume 6,083,379 196,237 6,273,587 202,374 
La Rosa-Ambrosio--.......--.--- 1,587,321 51,203 2,870,816 92,607 
DG pittinessabiviotnndainte 34,3 om 80,830 2,607 
ar er 497,178 16,038 171,346 5,527 
I dns oi aie. ws sregiapeton is ais ibanmnins 69,626 2,246 25,5) 823 
RI naan nebodeciaasee 7,9 27,998 1,696,134 54,714 
, 0 SRS ee a eo 718,478 23,176 591,641 19,085 
Dt Dh cacnecosacibibedacawe 158,475 5,112 172,624 5,569 
Ls pon dasetossectiamen 257,951 a  *eaeeem . *seeeeee 
GE tdtecanccnedsonaedsirn 8,06 260 37,800 1,219 
Be icidkdwng ewceckstawdieiin 10,282,727 331,698 11,920,282 384,525 


SHIPMENTS OF VENEZUELAN CRUDE OIL (IN BBLS. OF 42 GALLONS). 





Month of— Mar. 1931. Feb. 1931. Jan.1931. Dec. 1930. Nor. 1930. 
i scimineneoe 3,171,672 2,864,736 3,203,518 3,285,350 3,290,200 
Lago be aidan ds preidcninds 3,475,474 3,097,269 3,481,548 3, 686 3,364,011 
CS pveicdabatins 638 ,000 1,602,000 2,079,000 1,347,000 1,710,000 
Caribbean Pet ae 493 ,000 570,080 634,400 1,124,000 1,490,000 
Creole Pet.....-.- 810,000 657,000 583,360 787,700 735,200 
fA 625,500 565,040 660,920 484,000 388,319 
ae eo eae 146,700 159,600 144,543 166 ,267 155,700 
General Asphalt -_-_- None None None None None 
: eee a10,362,346 69,515,725 c10,787,289 410,703,603 e11,133,811 


a Equivalent to 334,269 barrels per day. b Equivalent to 339,347 barrels per 
day. c Equivalent to about 344,997 barrels per day. d — to 345,273 
per day. e Equivalent to about 371,127 bar-cls per day. 





Export Price of Copper Reduced to 10.05 Cents a 
Pound—Copper Wire Price Reduced. 


The price of copper for export was reduced a quarter of a 
cent on April 20 by Copper Exporters Inc. to 10.05 cents. 

It was stated in the ‘““Times’’ of April 19, that sales of 
copper were made on April 18 at 9% cents, although the 
demand was not large. It was added that the price equalled 
the low of last November, which was a record for the last 
35 years. Producers, it was stated, continued to hold at 
10 cents. From the New York “Evening Post’’ of April 22, 
we take the following: 


Copper was available in the metal market to-day at 94 cents a pound, 
domestic, but there was little movement on the metal. 

The major producers continued to ask 10 cents a pound for their copper 
and most custom smelters were quoting 9% cents. Offerings at the ly»wer 
prices were attributed to a desire to establish an intake price for the custom 
smelter product. 


The General Cable Corp. on April 20, reduced the price 
of bare copper wire a quarter cent a pound to 1114 cents. 








Lead Price Reduced to New Low Figure. 
The American Smelting & Refining Co. yesterday (April 
24) reduced lead 15 points to 4.35 cents a pound, a new 
record low. 








Decrease in Chicago Scrap Steel Price. 
Chicago heavy melting scrap steel is quoted $9.50 to $10 
a ton, 25 cents under previous quotations said Chicago 
advices to the ‘‘Wall Street Journal’’ of April 22. Other 
grades of scrap iron and steel, it was added, are also 25 to 
50 cents a ton lower. 








Continued Drop in Zinc Prices—Lowest in Thirty Years. 


Marked declines in Zine prices have occurred the present 
week; in its issue of April 21 the New York “Times” said: 


Zinc buying was reported yesterday as being small in volume, with 
prime Western zinc quoted at 3.624 to 3.65 cents a pound in East St. 
Louis, or the lowest price in more than 30 years. 

Sales of Tri-State zinc concentrates last week totaled 4,540 tons, with 
the price at $22 a ton. Excepting the $20 a ton reached in 1921, in which 
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year the average price was $23.78, last week's figure was the lowest since 
1901, when the bottom was $22 also. Production last week totaled 6,000 
tons and shipments 6,500 tons, bringing to 64,000 tons the stocks of sold 
and unsold zinc concentrates in the Tri-State field. 


The same paper in its April 23 issue stated: 

Prime Western zinc was quoted yesterday at 3.50 cents a pound, East 
8t. Louis, with future shipments 3.55 to 3.60 cents. These prices compare 
with 3.624% cents a pound on Tuesday, and are the lowest in more than 
31 years. Sales were small. 








Cement Prices Drop to Lowest Level in Fifteen Years. 


It was noted in the New York “‘Times”’ of April 23 that the 
current quotation in New York City of $1.69 a barrel for 
cement in paper containers, less all discounts, represents the 
culmination of a price war that has gained in intensity 
since the beginning of the year. It was further stated therein: 


Covering the territory east of the Rockies, the fight has depressed prices 
to the lowest points in 15 years. Consumers are reducing purchases in 
hopes of further reductions. On Jan. 1 the price here was $1.94. 

Five reductions in cement were made here this year, the last, on March 
30, dropping the price 10 cents more. This week there was a reduction 
of 20 cents in the Hudson River territory, besides cuts in the Baltimore 
district and in parts of Nebraska, Kansas, Iowa and Missouri. 

Companies east of the Rockies, where more than 75% of the country’s 
cement is consumed, are receiving, it is estimated, about $1 a barrel net 
in bulk at mills, against about $1.65 a year ago. The present price, re- 
sulting from excessive competition in the face of lowered demand, is said 
to be below the cost of production. 








“Tron Age’”’ Says Way to Win Economic War and Rebuild 
Prosperity Is to Replace Obsolete Equipment with 
Improved Machinery and Tools. 

In an editorial in its April 16 issue, the “Iron Age”’ pre- 
sents the following conclusions as to way for nation to win 
economic war: 


Not all wars are announced by formal declaration. America has been 
at war for the past 19 months, although many do not know it. The casual- 
ties we have suffered in the great economic struggle have been fifteen times 
as great as those that we experienced Overseas in 1917-1918. At least five 
million Americans have been rendered hors-de-combat in the struggle to 
make a living. This vast army is now undergoing economic hospitalization. 
Dole or no dole the rest of the nation must pay for taking care of this : rmy 
of industrial disabled. 

In dollars, too, a depression can be as costly as war. The past 19 months 
have cost us nearly that many billions in depleted purchasing power. How 
can we make up for this huge loss 

There is but one way to do it. We must win this economic struggle and 
then rebuild in the same way that we have always built . 

In wars between nations, the victory goes to the one which most effec- 
tively designs and uses the improved engines and tools of destruction. 
Economic wars can be won and rebuilding done only by most effectively 
using the improved machinery and tools of construction and production. 

It is futile to attempt to win this war by lessening the fighting power of 
our industrial army through wage reductions. That is not the way any wars 
are won. The thing to do is to give the soldiers better equipment. 

Fully half of our twenty billion dollar total of investment in manufactur- 
ing machinery and tools is obsolete to-day, regardless of its age. It is obso- 
lete because design, invention and construction have produced more recent 
outstanding cost-cutting improvements. 

Replacing American industry’s Obsolete equipment with improved ma- 
chinery and tools now available is the way to win this economic war and to 
rebuild prosperity. The resulting cost savings would run into billions, the 
investment would profitably solve the problem of the plethora of idle funds 
and reabsorb our surplus of idle labor. And American industry would be 
placed upon an efficiency level that would assure the continuance of progress 
for years to come. 

And the same strategy that would win this war for the nation will win 

for the individua] industrial plant. 








Steel Output Again Falls Off—Price of Steel Scrap 
Shows Further Decline. 


Steel production has again eased off to about 49% of 
capacity for the country as a whole from 51% a week ago 
and 57% at the March peak, reports the “Iron Age” of 
April 23. This is the fourth week of the decline, following 
a slow though uninterrupted rise from the first of the 
year to the latter part of March. Current operations are 
back approximately to the average of the last half of 1930, 
erasing the improvement that occurred during the first 


quarter. The “Age” also states: 

The recession this month strengthens the impression that the spring rise 
was largely seasonal in character, the April downturn conforming with 
the trend commonly experienced at this time of year. 

Developments within the industry and outside of it have served as a 
restraining influence upon buyers, intensifying the caution which has marked 
their commitments for some time past. The uncertainty of the price 
situation, particularly in flat rolled products, and the sharp decline in 
securities prices may be cited as factors that have had a decided effect on 
business sentiment. 

Further declines in scrap quotations in several centers are a reflection 
of the hesitant buying that prevails among iron and steel producers them- 
selves. The “Iron Age” composite price for heavy melting steel has 
declined to $10.75 a gross ton from $10.83 last week, a new low since 
the first half of 1915. 

Notwithstanding the discouraging factors, a sufficient volume of busi- 
ness is in sight to support the view that operations may be sustained at 
somewhere near the present level during the next several weeks. 

An encouraging improvment in retail sales of motor cars this month, 
together with a semi-official estimate that April output of automobiles 
will total not less than 330,000 units, compared with nearly 287,000 last 
month, strengthens the expectation that May’s record will at least equal 
that of April, although manufacturers are not venturing predictions. 








Orders for sheets placed by Fisher Body Corp. for Chevrolet bodies for May 
schedules indicate that the Chevrolet output next month will equal and may 
exceed that of April. Further automobile orders for May schedules of 
other makers are expected during the coming week. There is some un- 
certainty as to the Ford schedule next month, but if that company’s 
present rate is maintained the industry looks for a second quarter output 
of about 1,000,000 cars, a gain of about 300,000 over the first quarter. 
On this basis, however, the first half total would be about 600,000 below 
that of the corresponding period last year. 

Building construction activities are marked by a fair number of large 
projects, but small work, which normally makes up a considerable pro- 
portion of the aggregate tonnage is coming out sparingly. An outstand- 
ing project, on which bids will be asked soon, is a bridge over San Fran- 
cisco Bay, calling for 110,000 tons of structural shapes and cables. About 
30,000 tons of plates will be required for a fabricated pipe line in Cali- 
fornia, a part of the Hetch Hetchy water line. 

The outlook for oil and gas pipe line projects is clouded by the effort 
on the part of the railroads in Texas to have pipe line companies in that 
State classified as common carries. However, a Pittsburgh maker has 
booked 35,000 tons of 12-in. seamless pipe for a 160-mile line in East 
Texas for the Sinclair interests. 

The “Iron Age’. composite prices for finished steel and pig iron are 
unchanged at 2.128c. a Ib. for the former and $15.79 a gross ton for the 








latter. A comparative table follows: 
Finished Steel. 

April 21 1931, 2.1280. a Lb. Based on steel bars, beams, tank plates 
CR nn dinnacdcismaninn 2.1280.) wire, rails, black pipe and sheets. 
One month O60... . cccccccccee 2.128c.} These products make 87% of the 
CES GO Gon be cikcccusiecded 2.264¢.| United States output. 

2.121lc. Jan. 6 
ry 121le, Des. 9 
2.362c,. Oct. 29 
2.314c. Jan. 3 
2.2936, - 25 
2.403c, May 18 
2.396c. Aug. 18 
Pig Iron. 
som; 21 1931, $15.79 a Gross Ton. Based on average of basic iron at Valley 
One week ago $15.79) furnace and foundry irons at Chicago, 
15.71] Philadelphia, Buffalo, Valley and Bir- 
17.75| mingham, 
High. te 
DE Adbsind ndedddctcanstedbsncaweaed $15.90 Jan. 6 $15.71 17 
SESS Hdcndesedasccbeounspeosucesene 18.21 Jan. 7 15.90 Deo. 16 
Dibba sieubeccabegedeapetinasanbae 18.71 May 14 18.21 - 17 
| TEAC Oe dvbweusionies 18.59 Nov. 27 17.04 July 24 
Di hiindstsiubsesienbannewniuceictl 19.71 Jan. 4 17.54 Nov. 1 
Dl indsugbdnhdiddadiekegnscwenenene 1 Jan. 5 19.46 July 13 
Pe niccucsnbaccnccébanvahedsisdese k Jan. 13 18.96 Ju 7 
Steel Scrap. 
April 21 1931, $10.75 a Gross Ton. Based on heavy melting 
One week ago. ................. 10.83 wy. at Pitesburgh, Philadelub a 
One month ago................. 11.08 
One year ago.............-..... s 
High. ‘ 
Diwieenindisnessbennendabebiakmarcs $11.33 Jan. 6 $10.75 Apr. 21 
PiitibcDcétadadasseboubastbbidduaelind 15.00 Feb. 18 11.25 Des. 9 
Ds Kidcnscdnnccastbtbnsteectinbdne 17.58 Jan. 29 14.08 Deo. 3 
DD 6 canenccccssncsesmbhbesainnin 16.50 Dec. 31 13.08 July 2 
DE Sthccdaknencansackeocunesabeadnae: 15.25 Jan. 11 18.08 Nov. 22 
PEs ont sesuenncascadansassdbbaeie 7.25 Jan. 5 14.00 June 1 
Sep onewednessscescotinénadun -- 20 Jan. 13 15.08 May & 


One of the chief supports of the steel market thus far 
in 1931—moderate demand from the automotive industry— 
has been somewhat undermined this week by a decline in 
the Ford Motor Co.’s requirements, which seems to lend 
substance to the report that the company will shut down 
at Detroit for two months this summer while its assembly 
plants work off a large surplus of parts, states “Steel’’ in 
its issue of April 23, which further goes on to say: 


Offsetting this to some extent is a slight improvement in demand for 
steel pipe, the Jones & Laughlin Steel Corp. having booked 22,000 tons 
for a Texaspipe line project, and three other projects, each requiring 
10,000 to 18,000 tons approaching maturity. 

Up to the present, demand for structural steel has been good, that for 
the automotive industry has been fair, while pipe line and railroad re- 
quirements have been negligible. In the past week this situation has changed 
slightly, with a slackening in small building awards and inquiries, and 
in automotive needs. j 

This moderation has not been wholly compensated for by the slight 
improvement in demand for pipe. As a reflectio of further mild shrink- 
age in steel requirements, steelmaking operat os this week are barely 
at 50%, a reduction of about 2 points from Bi*'~ -ek, dd a total decline 
of 7 points from the high mark reached late in March. 

Chicago operations are off 5 points to 50%; Pittsburgh off 2 points 
to 48; the Youngstown district is down 1 to 43%, and eastern Pennsyl- 
vania down 1 to 46%. These losses more than neutralize slight gains at 
Cleveland and Buffalo and an unchanged situation at Birmingham. 

Despite the fact this is the fifth consecutive weekly decline in operations, 
and the apparent further constriction in demand from a majority of the 
consuming classifications, sentiment appears to be a little more buoyant. 
There is disclosed this week a more widespread conviction that the slide 
in production will not carry the industry to as relatively low a point as 
might be expected in the usual summer decline, and the belief also pre- 
vails there is a latent force in demand that will bring an early fall 
recovery of encouraging proportions. 

Prices are fairly well stabilized, if wages are not to be reduced. Though 
underlying conditions have not changed there is less talk to-day than 
two weeks ago regarding the prospects of a reduction in steel wages. 
Leading iron and steel producers have not changed their policy in thie 
respect 


In the absence of any pronounced influence, prices appear to be bound- 
ing off or along the bottom. In February, “Steel’s” price composite 
came to a rest at $31.65, after declining 21 consecutive months. The 
composite average for March advanced to $31.66, but April will show a 
slight decline. The figure this week is $31.51, eight cents lower than a 
week ago. 

The slightly easier tendeacy pertains especially to the lighter lines, 
which has resulted in pressure on semi-finished steel. Heavy finished 
steel prices are holding rather firmly. 





As an effort toward stabilization of sheet prices, a Middletown, 0., 
producer has taken the initiative in establishing new and broader classi. 
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fications on sheets, regardless of whether they are rolled on continuous 


or old type mills. Prices are to be announced shortly, effective May 1, 
and it is believed the plan will be followed generally. 

The downward movement in ecrap prices is a little more pronounced, 
reductions of 25 cents to $1 a ton being noted in most districts. Pig 
iron at Buffalo for eastern delivery, and in eastern Pennsylvania has been 
sold off 50 cents. Elsewhere pig iron prices are steady, and a Cleveland 
furnace booked 10,000 tons of foundry iron at a reported minimum of $16, 
base, furnace. Prices of Lake Superior iron ore have been re-established 
at last years’ levels. 

Structural steel awards for the week total 20,000 tons, compared with 
20,395 tons in the preceding week, and 12,825 tons in the week a year 
ago. Awards to date this year remain well ahead of last year, amounting 
to 730,682, in contrast with 530,495 tons in 1930. The market is featured 


by an inquiry for 110,000 tons for a bridge across the Golden Gate, at 
San Francisco, Calif. 








Twenty Leading Steel Producers, Representing 90% 
of the Country’s Ingot Capacity, in 1930 Earned 
on Their Capitalization 3.71%, the Lowest Rate 
in Six Years, Says “Steel.” 


Twenty leading producers of steel, representing 90% of 
the country’s ingot capacity, in 1930 earned 3.71% on their 
capitalization, the lowest rate in the six years in which 
“Steel” and its predecessor “Iron Trade Review” have 
analyzed the finances of the steel industry. In 1929 a 
comparable group—but not exactly identical on account 
of subsequent mergers—earned 9.88% on their capitaliza- 
tion, and in 1928, 6.55%. For the six years from 1925 to 
1931, inclusive, the steel industry has averaged an annual 
rate of 6.31% on its invested capital. “Steel” further 
Teports : 


As of Dec. 31 1930 the capitalization of these 20 leading producers of 
steel, having a total ingot capacity of 60,225,495 gross tons out of a 
total of 66,897,096 tons for the entire country, reported a capitalization of 
$4,2366,703,324. This capitalization compared with $4,003,442,316 for 
Dee. 81 1929, excluding the National Steel Corp. and Republic Steel 
Corp., not then available for comparison, 

On this total capitalization of $4,366,703,324, total earnings of $198,- 
775,599 before dividends and bond interest were reported by 17 pro- 
ducers. Losses before dividends and bond interest, reported by three 
producers—Sharon Steel Hoop Co., Gulf States Steel Co., and Continental 
Steel Corp.—were not deducted from the earnings of the 17 in order to 
arrive at a rate of 3.71%. In 1929 total earnings of $371,118,899 before 
dividends and bond interest were reported. 

Earnings per net ton of ingot capacity in 1930 were $2.59 in 1930, 
compared with $6.42 in 1929. Capitalization per ton of ingot capacity 
was $65.57 in 1930, compared with $59.64 in 1929. 


Relating earnings to capitalization, the Midvale Co., Philadelphia, was 
the most profitable producer in 1930, earning 8.49%. Second was the 
Inland Steel Co., Chicago, with 8.15%. Third was the Allegheny Steel 
Co., Pittsburgh, with a rating of 7.45%, and fourth, the National Steel 
Corp., Pittsburgh, with 7.34%. 

Ranking producers according to the size, the United States Steel Corp., 
New York, earned 5.11% on its capitalization in 1930; Bethlehem Steel 
Corp., Bethlehem, Pa., 4.63%; Republic Steel OCorp., Youngstown, Ohio, 
0.005% ; Jones & Laughlin Steel Corp., Pittsburgh, 4.65%; Youngstown 
Sheet & Tube Co., Youngstown, Ohio, 5.02%; Inland Steel Co., Chicago, 
8.15%, and American Rolling Mill Co., Middletown, Ohio, 1.79%. 

Rating producers on the basis of earnings per net ton of ingot capacity 
the Midvale Oo. was first with $7.01 in 1980. Then followed the Alle- 
gheny Steel Co. with $4.71; National Steel Corp. with $4.61; the United 
States Steel Corp. with $4.11, amd the Orucible Steel Co. of America 
with $4.04. 

The capitalization of the United States Steel Corp. per ton of ingot 
capacity in 1930 was $80.39; Bethlehem Steel Corp. $77.86; Republic 
Steel Corp. $57.39; Jones & Laughlin Steel Corp. $59.05; Youngstown 
Sheet & Tube Co. $68.23; Inland Steel Co. $47.81; American Rolling 
Mill Oo. $60.39; National Steel Corp. $57.30; Wheeling Steel Oorp. 
$70.52, and Otis Steel Co. $37.46. 

At the close of 1930 the total assets of these 20 leading producers were 
$5,865,211,497, current assets $1,225,241,179, and current liabilities 
$242,122,676. At the close of 1929 the total assets were $4,393,919,303, 
current assets $1,255,788,472, and current liabilities $250,286,672, and 


the 1929 figure excluding the National Steel Corp. and Republic 
Steel Corp. 











Production of Bituminous Coal Falls Off—Pennsylvania 
Anthracite Output Higher. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the total production of bituminous coal 
was estimated at 6,770,000 net tons for the week ended 
April 11 1931, the lowest figure recorded for any week 
during the year to date. There were also produced 1,260,000 
tons of Pennsylvania anthracite and 24,900 tons of beehive 
coke during the same week. These figures compare with 
7,214,000 tons of bituminous coal, 775,000 tons of Penn- 
sylvania anthracite and 29,000 tons of beehive coke produced 
in the week ended April 4 1931, and 8,257,000 tons of bitu- 
minous coal, 1,041,000 tons of Pennsylvania anthracite and 
70,600 tons of beehive coke during the week ended April 12 
1930. 

During the calendar year to April 11 1931, there were 
produced a total of 114,929,000 net tons of bituminous coal, 
as against 138,074,000 tons in the calendar year to April 12 
1930. The Bureau’s statement follows: 











BITUMINOUS COAL. 

The total production of soft coal during the week ended April 11, includ- 
ing lignite and coal coked at the mines, is estimated at 6,770,000 net tons. 
This is the lowest figure recorded for any week during the year to date. 
In the corresponding week of 1930, the production amounted to 8,257,000 
tons. 

Estimated United States Production of Bttumtnous Coal (Net Tons) 








1931 1930— 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. Date.a 
DRESSED Bic ccecccccossendtsite 7,509, 100,945,000 8,911,000 121,569,000 
i RIE cctvbnnonwasnnn 1,252,000 1,360,000 1,485,000 1,636, 

Dis Koviitinigiewlibawiedaal 7,214,000 108,159,000 8,248,000 129,817,000 
~ | ETE 1,244,000 1,352,000 1,422,000 1,621, 
REE SEB ndetbtevdcscenwecdal 6,770,000 me yo 8,257,000 138,074,000 

DOES DUMBER csnctcccicséne 1,128,000 1,336,000 1,376,000 1,604,000 


a Minus one day's production first week in January to equalize number of days in 
the two years. b April 1 weighted as 0.8 of a normal working day. c Subject to 
revision. 

The total production of soft coal during the present calendar year to 
April 11 (approximately 86 working days) amounts to 114,929,000 net 
tons. Figures for corresponding periods in other recent calendar years 
are given below: 

138,074,000 net tons |1927.............- 178,415,000 net tons 
152,931,000 net tons; 1922.............. 136,884,000 net tons 
140,699,000 net tons 

As already indicated by the figures above, the total production of soft 
c0a] for the country as a whole during the week ended April 4 is estimated 
2t 7,214,000 net tons. Compared with the output in the preceding week, 
this shows a decrease Of 295,000 tons, or 3.9%, the loss due partly to time 
lost on April 1, Eight-Hour Day, a recognized holiday in many mining 
districts, and on Good Friday. The foliowing table apportions the tonnage 
by States and gives comparable figures for other recent years: 


Estimated Weekly Productton of Coal by States (Net Tons). 

















Week Ended Apr. '23 

State— Apr. 4°31. Mar.31'31. Apr. 4 "30. Apr.6'29. Average.a 

264,000 253, 319,000 343 ,000 412,000 

12,000 10,000 12,000 1,000 

127,000 122,000 126 ,000 184,000 

996 ,000 949,000 779,000 1,471,000 

303 ,000 269,000 237,000 514,000 

77,000 70,000 57,000 100,000 

46 ,000 31,000 27,000 79,000 

586,000 719,000 640,000 620,000 

166 ,000 181,000 194,000 188,000 

41,000 43,000 39,000 52,000 

19,000 9,000 12,000 22,000 

59,000 62,000 51,000 59,000 

40,000 45,000 38 ,000 42,000 

26,000 33,000 45,000 59,000 

31,000 17,000 23,000 16,000 

395,000 387 ,000 314,000 766 ,000 

26,000 30,000 27,000 49,000 

1,925,000 2,290,000 2,292,000 3,531,000 

TERNEHMES.. . oc cceccconee ,000 ,000 103,000 ,000 121,000 

POR kdincceccatussosce 10,000 10,000 14,000 21,000 ,000 

ee 62,000 55,000 51,000 76,000 70,000 

TOs daccnccconcccce 185,000 199,000 211,000 205 ,000 249,000 
Washington. .....-.-... ,000 28,000 39,000 39,000 35, 

West Virginia—Southernb 1,290,000 1,408,000 1,569,000 1,425,000 1,256,000 

NOTED 6. cecccceane 476 ,000 ,000 576,000 579,000 778,000 
WRB enna cccencaess ¢ 80,000 96 ,000 84,000 116, 

Other States.d......--- ,000 1,000 3,000 4,000 6,000 

Total bituminous coal_. 7,214,000 7,509,000 8,248,000 7,781,000 10,836,000 

Pennsylvania anthracite... 775,000 1,076,000 1,124,000 1,280,000 1,974,000 





Total all coal. ..-----.- 7,989,000 8,585,000 9,372,000 9,061,000 12,810,000 


a Average week rate for the entire month. b Includes operations on the N. & W.; 
C. & O.; Virginian: and K.& M. c Rest of State, including Panhandle. d Figures 
are not strictly comparable in the several years. 


PENNSYLVANIA ANTHRACITE 


The total production of anthracite in the State of Pennsylvania during 
the week ended April 11 is estimated at 1,260,000 net tons, indicating an 
average daily output of 210,000 tons. Notwithstanding the fact that 
Joadings on all roads dropped appreciably on Easter Monday, April 6, this 
is the highest daily rate recorded in any week since March 21, and exceeds 
the March average of 182,500. 


Estimated Production of Pennsyloanta Anthracite (Net Tons). 





1931 1930a————_ 

Week Ended— Week. Datly Average. Week. Daily Average. 
eS ce 1,076,000 179,300 1,124,000 187,300 
ees 775,000 b155,000 879,000 175,800 
a a ae 1,260,000 210,000 1,041,000 173,500 


a Figures for 1930 revised slightly to insure comparability with 1930. 
based on five working days. 


BEEHIVE COKE 

The total production of beehive coke during the week ended April 11 
is estimated at 24,900 net tons. Compared with the output in the preceding 
week this shows a decrease of 4,100 tons, or 14.1%. The total production 
of beehive coke since Jan. 1 amounts to 518,800 tons, a decrease of approxi- 
mately 49% from the 1,012,000 tons produced during the corresponding 
period of 1930. 

Esttmated Weekly Production of Beehive Coke (Net Tons). 


b Average 








Week 1931 1930 
Apr. 11 Apr.4. Apr. 12 to to 
‘ef ee 62 460 459.100 888.400 
Pa., Ohio. and W.Va---. 21,300 z Y : : 
Tennessee and Virginia-. 2,900 4 6.100 45.200 84.400 
Colo., Utah and Wash... 700 800 2;100 14,500 39,700 
United States total.... 24,900 29,000 70,600 518,800 1,012,500 
Daily average...----.-- 4.150 4.833 11.767 5.963 11 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject torevision. c Revised since last report. 








Average Daily Rate of Production of Bituminous Coal 
Lower in March—Anthracite Production Declined 
Sharply. 

According to revised figures released by the United States 
Bureau of Mines, Department of Commerce, the total pro- 
duction of soft coal for the country as a whole during the 
month of Mareh is estimated at 33,870,000 net tons, an 
increase of 2,462,000 tons over the February tonnage. The 
increase, however, was due to the fact that there were 
26 working days in March as against an approximate 23.9 
days in February. The average daily rate for March was 
slightly lower than that for February—1,303,000 tons in 
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comparison with 1,314,000 tons in February. Production 
during the month of March 1930 was at the daily rate of 
1,376,000 tons. 

Anthracite production declined sharply in March. The 
total for the month amounted to 4,745,000 net tons as 
against 5,391,000 tons in February. The average daily 
rate in March was 182,500 tons as against 229,400 tons in 
February, indicating a decrease in March, of 20.4%. The 
Bureau, in its statement, shows: 





MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
MARCH (NET TONS). 









































Bituminous. Anthractie 
No. of, Average No.of, Average 
Month. Total Work- per Total Work- per 
Productton.| ing Working | Production.) tng Working 
Days. ° 8. Day. 
1931—January..| 38,542,000} 26.3 1,465,000} 6,157,000) 26 236,800 
February.| 31,408,000} 23.9 : .314,000} 5,391,000) 23.5 229,400 
March.a.| 33,870,000} 26 1,303,000} 4,745,000} 26 182,500 
1930—March __-.| 35,773,000' 26 1,376, 000] 4,471,000! 26 172,000 
a Revised. 
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The Week With the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ending April 22, as reported 
by the Federal Reserve Banks, was $965,000,000, an increase 
of $45,000,000 compared with the preceding week and a 
decrease of $125,000,000 compared with the corresponding 
week in 1930. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On April 22 total Reserve Bank credit amounted to $911,000,000, an 
increase of $16,000.000 for the week. This increase corresponds with an 
increase of $24,000,000 in member bank reserve balances and a decrease 
of $11,000,000 in Treasury currency adjusted, offset in part by decreases 
of $11,000,000 in money in circulation and $4,000,000 in unexpended 
capital funds, &c.. and an increase of $3,000,000 in monetary gold stock. 

Holdings of discounted bills increased $3,000,000 during the week, the 
principal changes being an increase of $5,000,000 at the Federal Reserve 
Bank of New York and declines of $3,000,000 each at Cleveland and Rich- 
mond. The System’s holdings of bills bought in open market increased 
$21,000,000, while holdings of 0. S. securities were practically unchanged. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not pre- 
viously included in the condition statement, such as monetary 
gold stock and money in circulation. The Federal Reserve 
Board explanation of the changes, together with the defini- 
tion of the different items, was published in the May 31 
1930 issue of the ““Chronicle’”’ on page 3797. 

The statement in full for the week ended April 22, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages— 
namely, page 3098 and 3099. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 


April 22 1931 were as follows: 
Increase Pt Decrease (—) 


Apr. 22 =. Apr. * 1931. Apr. ~ 1930. 
St EE, «occa cnneencameaa 135,000,000 +38,000,000 —76,000,000 
Be Ib halen Keto bedascccaves 152,000,000 +21,000,000 —105,000,000 
United States securities.......----. Ge Bee | [ wasdccarces + 72,000,000 
Other Reserve bank credit.....-.-. ,000, —7,000,000 —9,000,000 
TOTAL RES’VE BANK COR. 911,000,000 +16,000,000 —119,000,000 
Monetary gold stock.-.......-----.- 719,000,000 +3,000,000 +274,000,000 
ury currency GE. ccncesnn £°778:000.000 —11,000,000 + 5,000, 
Money in circulation... -.--.- eceseestbaniniedl 4,618,000,000 —11,000,000 -+156,000,000 
Member bank reserve balances...-.-- 2,380,000,000 -+24,000, 00 + 17,000,000 
Unexpended capital funds, non-mem- 
ber deposits, é&e........-..---.-- 410,000,000 —4,000,000 —14,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve Districts 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
Since Dec. 11 1930 the totals are exclusive of figures for the 
Bank of United States in this city, which closed its doors 
on that date. The last report of this bank showed loans 
and investments of about $190,000,000. The grand aggre- 
gate of brokers’ loans the present week records a decrease 
of $5,000,000, the total on April 22 1931 standing at $1,844,- 
000,000. The present week’s decrease of $5,000,000 follows 
an increase of $27,000,000 last week and a decrease of $181,- 
000,000 combined for the three preceding weeks. Loans “for 





own account” increased during the week from $1,324,000,000 
to $1,350,000,000 while loans ‘for account of out-of-town 
banks” decreased from $286,000,000 to $270,000,000 and 
“loans for account of others’ from $239,000,000 to $224,- 
000,000. 


CONDITIONS OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 
Apr. 22 1931. Apr. 15 1931. Apr. 23 1930. 
Loans and investments—total_.......- 7,880,000,000 7,897,000,000 7,885,000,000 
SRD — CE. nitincdnancncdotbinnaesne: 5,311,000,000 5,338,000,000 5,912,000,000 
OR. COCs 0 kd ctinscnimsnitin coneen 3,063 ,000,000 3,083,000,000 3,409,000,000 
EE EEE cies Unreth indintiennte nin adepdenain 2,248,000,000 2,255,000,000 2,503,000,000 
Investments—total_...........-....- 2,569,000,000 2,559,000,000 1,973,000,000 
U. S. Government securities........ 1,393,000,000 1,412,000,000 1,120,000,000 
Other securities.................... 1;176,000,000 1,147,000,000 853,000,000 
Reserve with Federal Reserve Bank.... 793, pan pon 773,000,000 745,000,000 
COMER 90 VRE oc cecedscctaniddnebwonwe ,000 42,000,000 47,000,000 
Net demand deposits...............-- 5,775,000,000 5,749,000,000 5,485,000,000 
ae 1,214,000,000 1,219,000,000 1,334,000,000 
Government deposits.......-......-.. 73,000,000 112,000,000 38,000,000 
Et GE POD i idee cccnwnduekinne 108,000,000 117,000,000 125,000,000 
i. S| ea re ae 1,144,000,000 1.262,00C 000 891,000,000 
Borrowings from Federal Reserve Bank. ...___.. vaihs 3 10,000,000 
Loans on secur. to brokers & dealers; 
DOr ONG GENE gio nscenscuntoauwd 1,350,000,000 1,324,000,000 1,568,000,000 
For account of out-of-town banks.... 270,000,000 286,000,000 1,213,000,000 
For account of others............... 224,000,000 239,000,000 1,436,000,000 
TOR iciblids cuitgsincetiniaes 1,844,000,000 1,849,000,000 4,217,000,000 
Oe GORE. cicnnicassncscmmnld 1,489,000,000 1,487,000,000 3,663,000,000 
Ck Ccnvcntnnneeedeanenene 355,000,000 362,000,000 554,000,000 
Chicago. 
Loans and investments—total......... 2,005,000,000 2,010,000,000 1,872,000,000 
NOUS —GotRh sos Sci nweticnccocckdscake 1,358 ,000,000 1,377,000,000 1,500,000,000 
ME IIIs 2. ws iseksventins & erctepesaniiin oie 822,000,000 843,000,000 9,003,000,000 
DER diditinndsienakcdiinitenny 536,000,000 534,000,000 597,000,000 
Investments—total.................. 647,000,000 633,000,000 372,000,000 
U. 8. Government securities......... 344,000,000 337,000,000 162,000,000 
Other S0GUFINE.n. cccccnacstectineseo 303,000,000 296,000,000 209,000,000 
Reserve with Federal Reserve Bank.... 177,000,000 178,000,000 181,000,000 
OO A Ta once nse cues anes aaratennaee 18,000,000 20,000,000 13,000, 
Net demand deposits..............-.. 1,198,000,000 1,225,000,000 1,252,000,000 
TEE EE cic anicdunnsdwausians 697,000,000 659,000,000 ,000,000 
Government deposits................. 18,000,000 28,000,000 4,000,000 
NE Oe NO, wanes ammbnoumetieti 170,000,008 153,000,000 116,000,000 
ibn ciGudiicanielne ba oagibehe dian ,000,000 363,000,000 321,000,000 
Borrowing from Federal Reserve Bank 2,000,000 1,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thititsday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 


covering the entire body of reporting member banks in 101 
cities cannot be got ready. 


In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


this previous week, namely the week ended with the close of 
business on April 15: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on April 15 shows increases for the week of 
$129,000,000 in holdings of Government securities and of $92,000,000 ia 
Government deposits, also $46,000,000 in loans, $133 ,000,000 in net demand 
deposits and $31,000,000 in time deposits. Total loan and investments, 
partly as a result of Treasury operations, increased $206,000,000. 

Loans on securities increased $61,000,000 at reporting banks in the 
Chicago district, $8,000,000 in the New York district and $48,000,000 at 
all reporting banks, and declined $11,000,000 in the Cleveland district. 
‘‘All other” loans increased $15,000,000 in the New York district, and 
declined $11,000,000 in the Boston district and $2,000,000 at all reporting 
banks. 

Holdings of U. 8. Government securities increased substantially in most 
of the districts, the total increase being $129,000,000. Holdings of other 
securities increased $15,000,000 in the New York district, $7,000,000 in 
the Richmond district and $31,000,000 at all reporting banks. 
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Borrowings of reporting member banks from Federal Reserve Banks 
aggregated $19,000,000 on April 15, the principal change for the week being 
a reduction of $4,000,000 at the Federal Reserve Bank of New York. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
April 15 1931 follows; 


Increase (+) or Decrease (—) 











Apr.151931. Apr. 8 1931. Apr. 16 1930. 
oans and investments—total.._..23,051,000,000 +206,000,000 +459,000,000 
Loans—total................--.- 15,258,000 ,000 + 46,000,000 —1,587,000,000 
pdb netasdecassece 7,194,000,000 + 48,000,000 —1,044,000,000 
BE sandwiccbnvexttacnce ,064,000,000 —2,000,000 —543,000,000 
Investments—total............. 7,793,000,000 +4160,000,000 +2,046,000,000 
U. 8. Government securities... 3,977,000,000 + 129,000,000 +1,128,000,000 
Other securities............... 3,816 ,000,000 +31,000,000 +918,000,000 
Reserve with Federal Res’ve banks 1,768,000,000 — 29,000,000 + 22,000,000 
Ce ER VIER bende ccasseccsccse 208 ,000 ,000 —3,000,000 + 1,000,000 
Net demand deposits............ 13,811,000,000 +133,000,000 +428,000,000 
cS SS aaa 7,304,000 ,000 + 31,000,000 + 236,000,000 
Government deposits. ........... 395,000,000 +92,000,000 + 254,000,000 
Due from banks.............-.. 1,804,000, +28,000,000 +610,000,000 
BP  ricenhdmaikbotginninens 3,898 ,000 000 ,000,000 +937,000,000 
Borrowings from Fed. Res. banks. 19,000,000 —1,000,000 —46,000,000 








Governor Meyer of Federal Reserve Board Declares 
There Is No “Secret” or “Understandings” In- 
cident to Conferences With Montagu Norman, 
Governor of Bank of England. 


A statement relative to the recent conferences with 
Montagu Norman, Governor of the Bank of England, was 
issued at Washington on April 20 by Eugene Meyer, Jr., 
Governor of the Federal Reserve Board, in which he said 
“there is no secret” connected therewith, and that “no 
understandings resulted from them”. Mr. Meyer’s state- 
ment follows: 


““My attention has been called to the continued discussion of Governor 
Norman’s recent visit to Washington. This discussion has contained much 
conjecture and intimation, frequently reiterated, of a secrecy and mystery 
surrounding his conferences here. 

“Inasmuch as I have had numerous inquiries concerning it, let me 
repeat that there is no secret, there is no mystery connected with his 
conferences, no understandings resulted from them, and the lack of 
information is simply due to the fact that there was nothing of general 
interest or importance to disclose.”’ 


Items regarding Governor Norman’s visit to the United 
States appeared in our issues of April 4, page 2483; April 11, 
page 2686,and April 18, page 2867. 








Reported Plans of Montagu Norman of Bank of Eng- 
land for International Long Term Credit Bank 
With $500,000,000 Capital—State Banks Would 
Back Credit Institution, With World Bank Sub- 
scribing $25,000,000—Failure to Win American 
and French Support. 


From Basle, Switzerland, on April 21, a cablegram to the 
New York “Journal of Commerce” said: 


Details concerning the reported plans for the establishment of an inter- 
national bank capitalized at $500,000,000 on which Montagu Norman, 
Governor of the Bank of England, has been sounding out New York and 
Washington were disclosed by various sources here to-day. 

The proposed bank, which would have five times the authorized capital 
of the Bank for International Settlements here, would be supported by all 
the strongest central banks and by the world bank itself. It is further 
understood that Mr. Norman would desire the latter institution to sub- 
scribe $25,000,000 of the capital. 

The function of the new institution would be to finance long-term 
credits to the governments of South America and eastern Europe by lend- 
ing them the proceeds from bonds which the new bank would issue in 
its own name. 

Mr. Norman, it is reported, failed to win the support of either the 
United States or France, What the effects of this rebuff will be remains 
to be seen, but indications point to Mr. Norman revising his original 
plan in order to win over American and French backing. 

The failure of Mr. Norman to win American and French support, it is 
explained, is due to the fact that these countries would be putting in 
most of the money, but would not have a proportionate voice in the 
control of the policy. 


Governor Norman’s proposal was referred to in our issue 
of April 18, page 2867. A cablegram to the New York 
“Times” from Basle, on April 21, said, in part: 


Those naturally inclined to be cool to the scheme believe that Mr. 
Norman will drop the idea entirely and nothing more will be heard of it. 
Those inclined to be favorable to the plan say that Mr. Norman is not the 
man either to keep butting his head against a stone wall or give up when 
he finds one across his path, and that he will seek another means to 
achieve the same end. They believe he will now merely modify the 
scheme to whatever degree he thinks necessary to gain American or French 
support, or seek some new method of approaching the problem. 

One gets the impression from the sidelines that Mr. Norman’s plan has 
started a good deal of thinking among bankers and something is likely 
to come of it in the end, though, o fcourse, in a different form. 

The Americans and French, it is explained, were unfavorable to Mr. 
Norman’s plan because they regarded it as so arranged that they would 
be putting in the most money but would not have a proportionately 
dominating voice in the control of the bank’s policy. The bank’s capital 
would be subscribed by the Federal Reserve System and the Central 
Banks of France, England, Germany, Italy, Sweden, Holland, Switzerland, 





and possibly some others, each of which would have only one vote on the 
board of directors. The Americans and French objected that this would 
leave them in a minority. 

The criticism increased when Mr. Norman admitted that the Bank of 
England, because of the present exchange situation, did not intend to 
give as much financial backing to the institution as it expected others 
to do, though it proposed to have the same voting power. It was also 
objected that the countries which the plan aimed to help were especially 
those in which the British have heavy previous investments to protect. 
In short, the Americans and French found the Norman plan much more 
advantageous to the British than to themselves. 

Aside from this, there is some attack against the basic idea of the 
scheme on the ground that it is now so hard to float even first-class 
governmental bonds that it would be very doubtful whether the proposed 
institution’s bonds for the benefit of lesser countries would go as well as 
Mr. Norman believed. 








Long Term Credit Bank Proposed by Montagu Norman 
of Bank of England Topic in House of Commons. 
The following, dated London, April 21, is from the New 

York “Times” : 


In the House of Commons this afternoon Lieut.-Commander Kenworthy, 
Laborite, asked whether the so-called Montagu Norman scheme for the 
formation of an international financial corporation had been submitted 
to the British Treasury for opinion and approval. 

A representative of Chancellor of the Exchequer Philip Snowden said 
that the Treasury had been unofficially informed but that no advice 
had been asked or given. 

“Obviously,”” continued the Government spokesman, “if such a scheme 
can be successfully launched on the international markets it should tend 
to alleviate the world’s present credit difficulties.” 


— 








Germans Skeptical of Plan of Governor Norman of 
Bank of England—Hold That International Credit 
Institute Would Clash With World Bank’s Func- 
tions. 

A cablegram from Berlin, April 20, to the New York 
“Times” stated that with only the rough contours of the 
international credit bank proposal of Montagu Norman, 
Governor of the Bank of England, to serve as a basis for 
discussion, German financial writers are inclined to view 
the plan with increasing skepticism and some early opinions 
strongly lean to the belief that Mr. Norman’s proposed 
world syndicate would ultimately prove superfluous in that 
it could not avoid coming into collision with the functions 
assigned to the Bank for International Settlements at Basle. 
Continuing, the cablegram said: ; 


Reports reaching Berlin from Basle to-day indicate that renewed 
emphasis is being given there on the German side to the German contention 
that the International Bank has thus far signally failed to meet one of 
the primary purposes of its existence—that of inaugurating a generous 
policy of credit accommodations for ameliorating the world crisis, as well 
as coming to the relief of German economy, as was assumed by the 
international experts who drafted the Young plan. 

The cause of this failure, it is suspected in German circles, may be 
looked for in the condition that the bank’e activities continue to be 
severely circumscribed by obstacles alleged to be interposed by French 
influences, which, it is charged, continue to dominate the world’s banking 
policies. 

Same Opposition Feared. 

By the same token it is believed in competent quarters here that the 
ultimate realization of Mr. Norman’s plan, provided it is demonstrated to 
be feasible of execution, will in all probability founder on opposition from 
the same quarters. 

The lavishness with which credits are once more being scattered—on 
paper—around the world these days suggests to some observers here that 
something more than a new financial institution or banking syndicate is 
required to carry out such operations, and it is declared that this is not 
the first time that the “‘monoyed international” has come forward with 
such illusions. 

It is hoped in the interest of Mr. Norman’s plan, which is received as 
a serious proposal, that it may escape the fate of evaporating into a 
mirage through the promotion of promises which ultimately would not be 
realizable. 

Discussing some of the technical difficulties confronting Mr. Norman’s 
scheme, the Oologne “‘Gazette” emphasizes that the world’s alleged capital 
superfluity is not piled up at a given spot waiting to be transferred to the 
various impoverished world communities, but that it is contained in a 
thousand scattered reservoirs which cannot be tapped at a moment’s 
notice. 

Another disturbing factor, says the Rhenish newspaper, is suggested in 
the obvious law of finance that umemployed capital not only demands 
adequate reimbursement for service but makes loans contingent on such 
factore as political and economic security. 

Suspects Norman’s Move. 

“Tf Mr. Norman’s plan provides for the participation of big investment 
banks and holding companies in his world syndicate, it is pertinent to 
ask why these various administrators of capital have not previously busied 
themselves with the problem of a more utilitarian distribution of credits, 
assuming that it is their business to stimulate the circulation of their 
idle funds,’? the Oologne “‘Gazette’’ declares. 

The newspaper suspects that the English move does not primarily aim 
so much at remedying existing gaps in credit facilities as at reinforcing 
Britain’s influence on world capital. It then proceeds to explain the Ger- 
man viewpoint, which it says is heartily in sympathy with any suggestion 
which seeks to improve the flow of capital through international 
co-operation. 

Germany, says the paper, is not hankering for new credits with which 
to pay reparations, as she does not desire to increase still further her 
foreign borrowings, and her ambition is to get rid of her short-term 
credits through their conversion into long-term loans. 
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“‘We expect that the political tariffs now imposed on our importations 
of capital shall be removed, and our protest in this respect is primarily 
addressed to the Bank for International Settlements, which was founded 
for the purpose of solving Germany’s peculiar problems through opening 
up new markets for her exports,”’ the “‘Gazette’’ concludes. 

“OU; , Mr. Norman had ample opportunities on his recent visit 
to the United States to discuss the relations between reparations and 
capital markets, and the creation of the new bank therefore would not 
contribute to removing existing disturbing facts in the adjustment of 
capital conditions.” 








Montagu Norman Re-Elected Governor of Bank of 
England. 

Montagu Norman was re-elected Governor of the Bank of 
England on April 21, and Sir Ernest Musgrave Harvey was 
re-elected Deputy-Governor, according to Associated Press 
cablegrams on that day from London. 








Low Prices for Its Exports Forces Russian Soviet to 
Ship Gold. 


Under date of April 17, a wireless message from Berlin 
to the New York “Times” said: 


Russia has sent Berlin another installment of 10,000,000 rubles gold, 
which is the ninth consignment made this year. While it is impossible 
to estimate the total amount which will be sent, it is almost certain that 
more Russian gold will be sent here and probably some also to London. 
Owing to the low prices received for grain, wood and other Russian 
exports, the Soviet has been unable to meet foreign liabilities out of 
current exchange receipts. 

The gold which is being sent out comes from the “financial commis- 
sariat’’ and not from the State bank’s reserve. The gold export is not 
believed to be connected with depreciation of the Russian paper currency. 
The Soviet never sells ruble exchange in order to acquire foreign curren- 
cies for settlement of, its debts; but, when the export of goods does 
allow sufficient exchange to pay for imports, the Soviet buys foreign 
exchange with gold, and sometimes uses the gold for direct payment 
of its debts. 








Decline Shown By French Trade—“Frozen”’ Capital 
Piles Up—Idleness of Reserves Is Seen as a Con- 
tributory Cause of the Present Depression. 


From its Paris correspondent, April 18, the New York 
“‘Times” reported the following: 

Further and more conclusive proof that France is now suffering from the 
effects of one of the worst economic slumps in her history was given in the 
official government trade figures for the first quarter of 1931 issued this 
afternoon. Exports of manufactured goods fell off nearly $80,000,000 
compared with last year’s period and the importation of materials essential 
to the operation of industry diminished by nearly $100,000,000. 

Public attention has therefore been focused again on the situation and 
on suggestions to restore a measure Of prosperity to the nation. It is 
realized, of course, that France is simply one of the victims of the world- 
wide economic depression, the combating of which is a matter of inter- 
national] co-operation rather than individual initiative by the various 
countries, but there is a growing feeling that the idleness of France’s great 
credit reserves is an important contributory cause of the slow recovery. 


Huge Store of ‘‘Frozen’’ Capital. 

Foreign experts have estimated the store of ‘‘frozen’’ French capital as 
high as 100,000,000,000 francs $4,000,000,000 , and while this figure may 
be exaggerated the actual total cannot be very far from that mark. Seven 
of the largest French banks alone had deposits at the beginning of this year 
amounting to 49,900,000,000 francs, and it is fair to assume that there are 
another 30,000,000,000 or 35,000,000,000 otherwise situated within the 
borders of the country. 

Emile Moreau, former Governor of the Bank of France and now President 
of the Banque de Paris et des Pays Bas, has called the attention of French- 
men to the necessity of foreign loans as a means Of checking the present 
dangerous price inflation and of turning the tide of the business depression. 
He deplored the widespread lack of confidence, to which he attributed 
the refusal of the investing public to trust its money to anything but the 
vaults of banks of unquestioned strength, and added, ‘‘We have expe- 
rienced, fought and overcome the defaitisme—the defeatism of the war. 
Are we going to let ourselves be dominated by the defaitisme of peace?” 

Such vigorous comments as these may help in mobilizing French capital 
for a fight against the depression, but the unmistakable uneasiness of 
investors, especially where foreign loans are concerned, would seem to 
justify the conclusion that French trade will have to struggle along for some 
time without the aid which a liberal policy of long-term loans would un- 
questionably render it. 

Farm Credits Considered. 

Aside from the question of putting French capital to work in the form of 
extended loans, there remains the possibility that the French may decide 
to finance the proposed farm credits institute, for which plans will be dis- 
cussed at the May 15 meeting of the committee for the proposed European 
federation. In this as well as in Aristide Briand’s new scheme for supplant- 
ing the proposed Austro-German customs union with a broad European 
trade agreement, French capital must play a dominant role if anything 
approaching success is to be accomplished. 

Here again, however, the nervousness Of the small investor may serve 
to block any really effective extension of French credit. Banks can go so 
far in the matter of absorbing these projected Operations and afterward 
the public must buy, or else further assistance is impossible. 

Some slight satisfaction is being derived from the fact that the March 
export trade returns show an improvement of about 300,000,000 francs 
over February and 500,000,000 francs, as compared with January, but this 
is offset by another fact that the deficit for this year’s quarter is greater 
than the deficit for the first five months of last year. 

The aggregate figures for importations in the first quarter of 1931 are 
11,811,000,000 francs, a reduction of 2,195,000,000, as compared with the 
same period of last year. Exportations totaled 8,406,000,000 francs, a 
drop of 3,279,000,000 francs. Because of last year’s poor grain crop, 
France had to import 800,000,000 francs more of food products than she 
did in the same quarter of last year, the total being 3,398,000,000 francs. 

Foreign Minister Briand had a long conference at the Foreign Office 





today with the Czechoslovakian Minister, Stefan Osusky. It was stated 
afterward that they discussed a plan of united economic action which France, 
Britain and Italy may carry out in collaboration with Holland and the 
Little Entente to meet and overcome whatever disadvantages might result 
from the projected Austro-German economic accord. 








Washington Advised as to Proposed International 
Mortgage Bank. 
Washington advices as follows, April 24, are taken from 
the New York “Evening Post’’: 


The Commerce Department was advised to-day from Basle that final 
Plans had been decided upon fer an International Mortgage Bank. 

The Bank will be participated in by a group of international bankers. 
The immediate purpose is to utilize available capital for handling real estate 
mortgages and bonds secured by such mortgages in Germany. 

The capital is fixed at 25,000,000 Swiss francs, of which 5,000,000 have 
been paid up and future funds will be raised through bond issues. 








Central Mortgage Loan Co. of Amsterdam Plans 
140,000,000 Francs Issue. 


The following is from the New York ‘‘World-Telegram”’ 
of last night (April 24): 

Central Mortgage Loan Co. (Compagnie Centrale de Prets Fonciers) 
of Amsterdam will shortly issue 140,000,000 francs 544 % 35-year bonds of 
the company, it was announced to-day. A public offering of 80,000,000 
francs will be made in France, 10,000,000 francs in Holland and 25,000,000 
francs in Sweden, while the remaining 25,000,000 francs will be privately 
Placed in Switzerland. 

Principal and interest are payable at parity in gold on the option of 
bearer in florins, French or Swiss francs or sterling. The offering group 
will be headed by Lazard Freres, who initiated the company, and wil! 
include other leading banks which took part in its formation. 

The Bank for International Settlements has subscribed to a small por- 
tion of the issue as an indication of the institution’s approval of the purpose 
of the new company. 








Loan to Czechoslovakia. 


From its Faris bureau, the ‘‘Wall Street Journal” of 
April 23 reported the following: 

A group of international banks, largely French, have arranged a 25-year 
loan of $45,000,000 to $50,000,000 for Czechoslovakia. The loan will 
carry 54% interest and be issued at 95. Czechoslovakia is expecting to 
employ $30,000,000 of the issue in conversion of Anglo-American 8% loan 
of 1922. 

Final emission is awaiting ratification by Ozechoslovakian Parliament 
needed because Finance Minister’s agreement at the time of the recent 
interior loan forbade further new borrowing for six months. French banks 
interested in the loan are Lazard Freres, Union Parisienne, and Union 
Europeene Industrielle & Financiere. 








New York Stock Exchange Ruling on Bonds of United 
Kingdom of Great Britain and Northern Ireland. 


The New York Stock Exchange issues the following ruling 
on the above bonds: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
April 23 1931. 

Notice having been received that the United Kingdom of Great Britain 
and Northern Ireland 5% war loan 1929-1947, will be quoted in London 
ex the June 1 1931 coupon on April 28 1931: 

The Committee on Securities rules that beginning Wednesday, April 29 
1931, said bonds to be a delivery must carry the Dec. 1 1931 and subsequent 
coupons; 

That in settlement of transactions made beginning April 28 1931 and 
prior to June 1 1931, there shall be deducted from the contract price an 
amount equal to the difference between the value of the coupon at $4.8665 
per pound sterling and the accrued interest which otherwise would have 
been paid by the purchaser. 

ASHBEL GREEN, Secretary. 








National Metal Exchange Acts to Establish Futures 
Market for Trading in Silver. 


At a meeting of the Board of Governors of the National 
Metal Exchange, Inc. held on April 21, the Board adopted 
resolutions to establish a futures market for trading in 
silver. The National Metal Exchange, Inc. now affords 
facilities for trading in Tin and Copper. In announcing its 
plan to establish a silver market the Exchange says: 

The creation of a market for trading in silver futures is another link in 
the establishment of New York City as the financial and commodity 
center of the world. There is at present no organized Exchange whereon 
trading in Silver Futures is conducted. By the action of the National 
Metal Exchange, Inc. a free and open market for the purchase and sale of 
bar silver will be available to individuals, banks, corporations and govern- 
ments throughout the world who are interested in silver. 

Last year the world’s production of silver was approximately 243 ,000,000 
ounces. Because America is the largest producer of silver, it is logical 
that the first organized futures exchange for trading in silver should be 
established in New York. 


The plans of the Exchange were referred to in these 
columns March 7, page 1711. 








Drop in Mexican Silver Peso. 
From Mexico City, April 18 Associated Press advices said: 
The silver peso, which some time ago fell from its normal exchange rate 
of 3% under the value of the gold peso to 14%, collapsed further yesterday, 


when it was quoted at 1814% less than gold. The fall is attributed to 
speculative activities. 
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China to Issue Bank Notes Secured by Gold. 


_ Associated Press accounts from Nanking (China) April 22, 
stated: 


The Chinese Government took action to-day widely interpreted as to a 
move toward establishing a currency system based on gold. The Ministry 
of Finance announced the Government's Central Bank would issue bank 
notes secured by incoming customs payments in gold. 

The Ministry said the notes would be worth 40 cents in gold, redeemable 
on demand, with gold drafts on foreign financial centers. 

While the Ministry explained the notes were to be issued to facilitate 
customs payments already payable only in gold, it was believed they soon 
would be in general circulation for all purposes. 

As a result of the drop of the Mexican silver dollar to about 21 cents, 
many importers and retailers in China are quoting only gold prices. 








French Unemployment—Increase Offset by Departure 
of Foreign Workingmen from France. 


From Paris April 17 advices to the New York “Times” 
said: 

In the French industrial markets many industries are now complaining 
of keen foreign competition. Unemployment increases gradually but con- 
tinuously. On the 11th of April, 51,804 workingmen were receiving public 
assistance, comparing with 51,500 in the preceding week. This lack of em- 
ployment for native workingmen is partly offset through departure of 
foreign workingmen who had been employed in France. Last week 715 
left the country. 

The Government's indox of industrial production for the end of Feb- 
ruary is 133, the same as in January. The only noteworthy differences are 
@ slight increase in output of automobiles and rubber. 








High Taxes Threaten Business of American Brokers in 
Paris. 


A Paris cablegram as follows April 22, is taken from the 
New York ‘‘Times’”’: 


The position of nine American brokerage firms Operating in Paris has 
been brought into question by a threat by fiscal authorities to impose heavy 
taxation upon them. Without naming a definite date, the tax officials are 
understood to have indicated that the new schedule would be so high as 
to render France no longer profitable as a field of business. 

The brokers are believed to have taken the attitude that they are merely 
the medium for passing orders to New York, where the actual business is 
transacted, and that therefore they cannot be brought under the stringent 
proposals of the taxing officials. The latter have cited expert Opinion in 
an effort to prove that the brokers haye no clearly defined legal position 
in the light of French law. 

It is not unlikely that the brokers will seek the support of American of- 
ficials and meantime the legal situation is being carefully surveyed with a 
view to defending the interests which the brokers have developed in this 
country. 

American brokerage firms did an extensive business here until the time of 

. the Wall Street crash and a not inconsiderable portion of their clients came 
from the Parisian populace. It is reported that the French brokers showed 
deep resentment Of the success of the American brokerage houses and com- 
plained that their own customers had transferred much of their business 
to these branch companies. Some ofthe American companies have operated 
branches in Nice and other French resorts. 


nm 


Increase in Dividend of Credit Foncier de France. 


The following from Paris is from the “Wall Street Journal’ 
of April 22: 


Credit Foncier de France reports net profit for the year ended Dec. 31 1930 
of fr. 113,953,000, which compares with fr. 101,383,000 in the previous 
year. The cOmpany has declared a dividend of 36% for 1930, of which 


+ mas inate which compares with 32% in 1929 and 28% in 
928. 














Poland Accepts French Loan. 


United Press advices from Warsaw are taken as follows 
from the “Wall Street Journal” of April 20: 

A French loan of 1,100,000,000 francs ($44,000,000) has been accepted 
by the Polish Government to complete the railway in upper Silesia and the 


Baltic sea port of Gdynia. The road will be for transportation of coal and 
also will be a military precaution. 


The loan will run for 45 years, but the rail connection is to be completed 
in three years. 

A reference to the proposed loan appeared in our issue of 
April 18 page 2870. 








United States Paper Money Only Foreign Paper Cur- 
rency Freely Used in Poland. 


United States Bank notes are the only foreign paper cur- 
rency circulating in Poland being used freely and quite 
frequently in considerable amounts, according to a study 
by James A. G. Pennington, Department of Commerce, on 


metal and paper currencies of Europe. These advices 
{April 17) state: 


The study also shows that the use of bank checks in Europe is confined 
almost entirely to the English-speaking countries. In certain of the 
European countries checks are shown to have only a limited use while in 
others they are practically unknown. 

Conceived as of possible assistance to American manufacturers Of cOin- 
operated vending machines, bill folds, banking equipment and other ma- 
chinery and appliances used in handling metal and paper currencies in 
locating potential foreign markets for their products, the Study contains 
detailed information concerning the currencies in circulation in all European 
countries and principalities. 

Since much Of the information included is not available in any other refer- 
ence On foreign currency, the Department expressed the Opinion that the 





study will find wide use among general exporters, bankers, students and 
other groups concerned with foreign financial matters. 

The present study is the first of a series of six which will cover the cur- 
rencies of all foreign countries. 

Copies of the complete text may be had without charge upon application 
to the Specialties Division, Bureau of Foreign and Domestic Commerce, 
Department of Commerce, Washington. 








Darmstadter und Nationalbank of Berlin Expects 
World Bank Co-operation Will Result in Rational 
Distribution of Capital—Answers Critics of Cap- 
italism—Says Germany Has Successfully Carried 
Out Political and Economic Reorganization. 

In reviewing the effects of the international economic 
crisis which has prevailed for more than a year, and also 
the developments which the domestic and foreign policy 
have had on the business situation in Germany, it is im- 
portant to note, says the Darmstadter und Nationalbank, 
one of the largest institutions in Germany, “that the lead- 
ing note-issuing banks of the world, regardless of political 
differences, are working in constant co-operation”, a con- 
dition which obviated a number of potential unpleasant 
situations within the past year. The review continues: 


“It is to be hoped that this co-operation will gradually provide a basis 
for a more rational distribution of capital throughout the world. Germany 
is deeply concerned in current international economic problems and their 
solution, and must base its policy on the fact that it will be for many 
more years dependent on capital imports, which will only be available 
if guaranteed complete safety.’’ 

The review, which is contained in the annual report of 
the bank, submitted to stockholders at the annual meeting 
on April 18 attributes “the severity of the present world 
depression to the effects of the war, to the lack of balance 
in capital movements, and to the disturbance of trade by 
protectionism and other forms of political interference with 
business, as well as by the artificial monopolist maintenance 
of wage levels and of the prices of many commodities. 
This has brought a certain rigidity into the capitalist sys- 
tem, whose superiority mainly depends on a natural ex- 
change of goods”. The review adds: 


“Post-war politics, which have developed in the unhealthy atmosphere 
of the Treaty of Versailles, are an additional and permanent obstacle to 
the steady international development of trade and industry. The same 
is true, naturally, of the reparation payments, which mean a further loss 
of capital for the impoverished debtor nations, effectively increased by 
the rise in the value of gold, and a new stream of gold for the wealthy 
creditor ones. The unfavorable effects of this situation for international 
trade are increased by the fact that countries like France, which have a 
surplus of capital, are impelled for political reasons to attract gold 
reserves instead of exporting capital.” 

The report welcomes the fact that practical men are 
increasingly devoting their attention to false measures 
adopted for political seasons, and that leading English and 
American bankers have this year given important indica- 
tions of a way to overcome the crisis. For its part, it 
says, Germany must concentrate on increasing the profit- 
earning capacity of its industry, on keeping down its pro- 
duction costs, and thus attracting foreign capital and gain- 
ing ground on the international markets. In this way, 
order and stability can be re-established at home and only 
thus can Germany convince the world that it is in its 
own interest to eliminate these disturbances. 

The report points out that early in 1930 Germany seemed 
to enjoy a specially advantageous position. During the 
second half of the year political events completely changed 
the situation, and produced a state of spiritual depression. 
Pessimism became almost pathological and resulted in a 
panicky flight of capital. Spiritual and material distress 
led to the increasing adoption of the cheap and simple 
method of making the capitalistic system responsible for 
the crisis in Germany and in the whole world. Irresponsible 
demagogic radicalism thus obtained wide support, and only 
the admirable sense of order and the unbroken will to live 
of the German people has saved it from the consequent 
dangers. 

The report answers the critics of capitalism by pointing 
out that it has already been excessively diluted by col- 
lectivist ideas—hemming the activity of the enterprising 
and responsible individual—and that it is impossible to con- 
demn a system which has thus been robbed of many of its 
essential features. More scope must again be given to the 
free interplay of economic forces, and business leadership 
must be re-established on the secure foundations of indi- 
vidualism, if it is to assume responsibility for a new order. 

It is pointed out that the achievements of which the capi- 
talistic system is capable are shown by the fact that after 
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the appalling catastrophe in 1918, after the total destruc- 
tion of its currency in 1923, and now again Germany has 
been able strenuously and successfully to defend its na- 
tional economy and thus its very existence as a nation. 
Neither in 1929, on the occasion of the Young plan negotia- 
tions, nor during the heavy withdrawals of 1930, was the 
currency seriously endangered. Within the short space of 
five or six years Germany has begun ‘and successfully car- 
Tied out its political and economic reorganization, in the 
face of acute social dissensions and of dangerous and dis- 
turbing influences both from East and West. 

The report also points out that the German business 
world has already drawn important lessons from the mis- 
takes of the past. It has eliminated numerous factories 
from the productive process and has energetically striven 
towards a tTe-establishment of its profit-earning capacity. 
Of vital importance is the fact that the workers are also 
realizing past mistakes, a valuable basis for the reforms 
of the Government in the domain of financial and labor 
policy. Germany has thus some right to the confidence 
of foreign countries, which have a very fair idea of its 


economic power and also realize that time is necessary for 
recovery. 








Berlin City Employees to Take Wage Cut. 

A decrease in the salaries of all employees on the pay- 
roll of the city of Berlin effecting a yearly cut of 24 million 
marks in the city’s budget has been recommended by the 
President of the City Board of Control, according to a report 
from Consul Raymond H. Geist, Berlin, made public by 
the Department of Commerce. (One mark equals approxi- 
mately four cents.) The Department on April 18 said: 


The recommendation is supported, the report states, by the observation 
that city employees are receiving higher wages generally than those paid 
to Government employees and it is hoped by this measure to equalize them. 

It is estimated that the reduction will average approximately 6% on 
all salaries, and it is understood that vigorous protests have been made 
by the Union of City Employees. 








Special British Committee to Seek Cut in Government 
Expenditures. 


Renewed efforts toward economy in national expenditures 
are now being made by the British Government through a 
special committee recently appointed by the Prime Minister 
after a consultation with British party leaders and the 
passage of a resolution in the House of Commons, according 
to advices received in the Commerce Department from 
Trade Commissioner Roger R. Townsend at London. In 
indicating the membership of the committee, the Depart- 
ment on April 18 stated: 


The committee will be composed of a Chairman and six members, each 
political party having suggested the names of two. Its particular function 
will be to make recommendations to the Chancellor of the Exchequer for 
effecting forthwith all possible reductions in the nationa] expenditure on 
supply services, having regard especially to the present and prospective 
position of tne revenue. In so far as questions of policy are involved in 
the expenditure under discussion, these will remain for the exclusive con- 
sideration of the Cabinet, but it will be open to the committee to review 
the expenditure and to indicate the economies which mignt be effected if 
particular policies were either adopted or abandoned or modified. 

There is so far no definite indication of what departments may be most 
affected by the investigations and recommendations of the new com- 
mittee, or what total reduction in expenditure may be aimed at. There is, 
however, some indication that the committee may be expected to produce 
a report within a comparatively short period, which would have some effect 
on expenditure during the financial year begun April 1. 

The following industrial and financial leaders have been appointed to 
serve On the cOmumittee: 

Sir George May (Chairman).—Formerly Secretary of the Prudential 
Assurance Co., from which position he has just retired. He was also 
manager of the American Dollar Securities Committee from 1916 to 1918. 

P. Ashley Cooper.—aA director of various rubber, tea, and public utility 
companies, with extensive Overseas interests. 

Mark Webster Jenkinson.—A director of Vickers-Armstrong, Ltd., and 
other companies. He has served on previous Government committees. 

Charles Latham.—An accountant, who is also director of several] com- 
panies. 

Lord Plender.—Partner in a well-known firm of chartered accountants, 
who has also served on other Government committees. 

Arthur Pugh.—General Secretary of the Iron & Steel Trades’ Confedera- 
tion, and a former Chairman of the General Council of the Trades Union 
Congress. 

Sir Thomas Royden.—A former Conservative Member of Parliament, 
and former Chairman of the Cunard Company. He is a director of the 
Midland Bank and of various companies. 








Radio to Austria Opened by President Hoover—Sends 
a Message to President Miklas, Hailing New Service 
as Aid to Amity. 

President Hoover on April 22 opened the first direct 
radio telegraph service between the United States and 

Austria at 11 a. m. that day with an exchange of messages 





with President Wilhelm Miklas of Austria. The advices 
from Washington to the New York “Times” said: 


The messages went over the new circuit of the Macay Radio & Telegraph 
Co., associated with the International Telephone and Telegraph Corp., in 
conjunction with the Radio Austria A-G. 

President Kiklas sent this message; 

“On the occasion of the opening of the direct radio telegraphic service 
between both countries I have the honor to express to you my best regards 
and to express the desire that this new channel of communication may 
influence the widening and deepening of the relations between the United 
States of America and Austria.” 

President Hoover replies; 

“The linking of the various countries of the world by radio communi- 
cation is a means for the enhancing of closer friendly relations and the 
importance of which our people realize more and more as advances are made. 
It therefore gives me great pleasure to be able to inaugurate with you this 
new direct radio telegraph service between Austria and the United States.” 

Other messages were exchanged between Gilchrist B. Stockton, Minister 
to Vienna, and Secretary Stimson, Director Leist of Radio Austria and 
Colonel Sosthenes Behn, Chairman of the International Telephone and 
Telegraph Corp., and Clarence H. Mackay, President of the Mackay 
Radio & Telegraph Co.; Director Pack of Radio Austria, and the manage- 


ment of Mackay Radio, and Harold H. Buttner, Vice-President of Mackay 
Radio & Telegraph Co. 








Spanish Government Rescinds $60,000,000 Interna- 
national Credit Supplied by J. P. Morgan and 


Others, Which Had Been Designed to Stabilize 
Peseta. 

It was announced in Associated Press cablegrams from 
Madrid on Sunday, April 19, that the Spanish Republican 
Government announced that day that it had decided to 
rescind the $60,000,000 foreign credit contract recently nego- 
tiated by a group of international banking interests, on the 
ground that there was no official need for the credit. The 
cablegrams added: 

The announcement was embodied in a laconic note issued at the end of 
a Cabinet meeting after midnight. 

It is understood that the credit is still intact and that it was deposited 
with the understanding that it could be used or not as the Spanish Govern- 
ment saw fit. 

The official announcement said: ‘‘The Ministry of Finance has been 
carefully studying the problem of the Morgan credit loan. 

“As circumstances are favorable for rescinding the contract, the Cabinet 
has decided to proceed to this end.” 

Before they came into power republican leaders campaigned against the 
credit as illegal, asserting that all foreign loans must be approved by 
Parliament and that the Aznar Government never convoked the Parliament. 

Minister of Finance Prieto said tonight: 

“Even before we came into power we were determined that the Morgan 
loan be terminated. In our municipal campaign we concentrated our attack 
against it and at that very moment our present Minister of Justice was 
preparing to file a suit against the Aznar Government, contending that 
the loan was illegal. 

“Now that we have examined the state of the Spanish Treasury, we are 
more eager than ever to terminate the contract. The condition of the 
Treasury is so good that it needs no such loan to bolster it.” 

He said the government would direct Julio Caravia, governor of the Bank 
of Spain, to arrange for cancellation of the contract as soon as possible. 


The international credit was referred to in these columns 
March 28, page 2,301.—From the New York “Times” of 
April 19 we take the following: 

Bankers Learn of Revocation. 

Thomas S. Lamont Jr., associated with his father in the firm of J. P. 
Morgan & Co., last night told The Associated Press that the company 
had been informed of the action of the Spanish republican government, 
but that, as the financing was in the form of credits and not a loan, no 
move would be needed here. 

The elder Mr. Lamont is on a vacation in Europe. His son did not 
state whether the father would go to Madrid for further negotiations. 

The Spanish credit of $60,000,000, which was arranged by an interna- 
tional banking group on March 26 of which the American participation 
was $38,000,000, was made to the Bank of Spain and not to the Spanish 
Government directly. The formal statement issued by J. P. Morgan & Co. 
in behalf of the American group stated that the credit was in the nature 
of “an insurance fund’’ in the task of stabilizing Spanish currency as the 
first step in replacing Spain on a gold basis. 

The credit was in the form of an eighteen months’ loan to be drawn 
on if needed in regulating the quotation of the peseta during the period 
of de facto stabilization contemplated by the Spanish Government as a pre- 
liminary measure to the definitive adoption of the gold standard. The 
credit was in the nature of a private banking transaction which involved 
no public financing either here or abroad. 

Early this week the New York bankers who were parties to the credit 
received the information that the credit had not been drawn on. As a 
matter of fact, the quotations on the peseta improved immediately after 
the announcement of the credit. During the week following the credit 
announcement the peseta climbed more than half a cent here, moving above 
11 cents, as compared with the low point of 9% cents touched on Oct. 
15 1930. 

Although the Bank of Spain did not make known the level at which it 
had hoped to stabilize the peseta, bankers here were inclined to believe 
that it would be at or close to 12 cents. The peseta closed here yesterday 
at about 10% cents. 

The $22,000,000 of the recent credit not furnished by the American group 
eame from a syndicate of European bankers headed by the Banque de 
Paris et du Pays Bas. In connection with the credit it was notable that 
British banks did not participate, since general British banking sentiment 
has not favored the idea held in Spain against free shipment of gold for 
exchange purposes. 

It was recalled here yesterday that the Spanish credit of $50,000,000 
which was arranged in August, 1928, failed to have the desired effect of 
stabilizing the peseta. Of this credit half was granted here and the bal- 
ance chiefly in London. The Bank of Spain at present has close to $485,- 
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000,000 in gold, a total which is exceeded only by the United States, 
France, England and Germany in the order named. 

It was also recalled here that the Japanese Government, in preparing 
to replace the yen on a gold basis a little more than a year ago, obtained 
an international credit. The credit, however, was virtually, if not actually, 
unemployed. 

Niceto Alcala Zamora, now President of Spain, was released from prison 
shortly after the conclusion of the credit negotiations was announced. 
In his first public speech after his release he criticized the credit bitterly, 
asserting that the arrangement was made against the popular will and 
that the people were not obliged to recognize the obligation. 

On this score the bankers here pointed out that the terms of the credit 
provided that it would be guaranteed by the Kingdom of Spain, so that a 
legal question arises as to whether the present status of government affects 
the credit. 








Finance Minister Says Bankers Asked Spain to Drop 
$60,000,000 Credit—Quoted as Glad to Grant 
Morgan Group’s “Courteous Request.” 


From the New York “Times” we take the following Asso- 


ciated Press advices from Paris, April 21: 

Indalecio Prieto, Spanish Finance Minister, is quoted in the financial 
newspaper L’Information today as saying that the initiative in the cancella- 
tion of the $60,000,000 foreign credit arranged by an international banking 
syndicate came both from the banks and from the new Republican Govern- 
ment in Spain. 

“The managers of the Morgan bank and of the French banks concerned,”’ 
the newspaper quotes him as saying, “‘suggested in the most courteous 
manner that the arrangement be annulled, and we had the same desire.” 

Senor Prieto said the government did not expect immediately to stabilize 
the peseta, believing that that matter should be left to the decision of the 
Parliament when it is elected. 








Report That Spain Accepts Credit from Large Private 


Banks. 

From Madrid the “Wall Street Journal’ of April 18 
reported the following: 

Offer of a credit to the Spanish republic by large private banks has 
been accepted by Finance Minister Prieto who has guaranteed all of the 
financing of the old regime. The Morgan loan has not been touched and 
it is believed that it will not be needed but interest will be paid. No 
attempt will be made to stabilize the peseta yet but the report is denied 
that an effort will be made to bring the exchange back to par. Heavy 
exporting of capital continues representing largely monarchist funds. The 
republic continues to enforce the laws against selling pesetas. 

The new Governor of the Bank of Spain, Senor Carabias, was the director 


of Banco Espanol del Rio de la Plata at Bilbao and is little known in 
Madrid financial circles. 








Finance Minister of Spain Orders Redeposit of Funds— 
Acts to Stem Exodus of Money from Spain. 


A cablegram as follows from Madrid, April 20, is taken 
from the New York “Times”: 

Finance Minister Indelacio Prieto today took steps to curb the flow of 
money out of Spain. He allowed four weeks for the redeposit of funds 
withdrawn from Spanish banks for export and threatened to take drastic 
measures against those failing to comply within the period of grace. 

The peseta dropped sharply to 9.97 cents. 








Finance Minister Prieto Says Spain Will Recognize 
Obligations. 


The New York “Sun” published the following (Associated 
Press) from Madrid, April 17: 

Minister of Finance Prieto told the Superior Banking Council of Spain 
today that the present Government would recognize all of Spain’s financial 
obligations, in spite of any rumors to the contrary. 

The following from Paris is from the “Wall Street 
Journal” of April 16: 

In an interview at the French frontier, Indalecio Prieto, new Spanish 
Finance Minister, stated: ‘‘We shall observe all government obligations 
but foreign loans often result in subjecting the countries to a sert of 
tutelage. Spain wants no tutelage. 

“Stabilization of the peseta does not seem to be urgent to us. Our 
situation is such that the country, if well administered, ought to produce 
sufficiently to enable the exchange to return to parity and remain there.” 


ili 








Investments of United States in Spain Felt Safe— 
Abdication Not Expected To Endanger $75,000,000 


American Holdings. 


Not more than $75,000,000 of American money is directly 
invested in Spain out of total direct investments in Europe 
of $1,352,750,000, according to officials of the finance and 
investment division of the Department of Commerce. 
Washington advices: to the New York “Journal of Com- 
merce” April 14 in reporting this added: 

Discussing recent developments in Spain, which culminated today in the 
abdication of King Alfonso, department officials expressed the opinion that 
there is little danger to American investments in the country if this change 
in the form of government is made without grave disorder. The most 
important class of investments in point of number is manufacturing, with 
$12,436,000 invested in eighteen concerns at the close of 1929, the latest 
date for which figures are available. 

However, according to a report on our direct foreign investments issued 


by the department late last year, Spain is a country “in which public utility 
holdings dominate the American investments, for a number of American 


likewise of some importance, centered principally in the cork, electrical and 
automotive groups.” 

Ezports to Spain Unimpressive. 
Exports of American products to Spain have never reached a very impres- 
sive figure, totaling for 1929 some $82,121,000, while our imports from 
Spain for the same year were $36,000,000. During 1930 these figures were 
practically cut in half, as depressed economic conditions one of the factors 
in the overthrow of the Government, became acutely felt. Falling prices 
and reduced demand throughout the world for agricultural products, which 
form about two-thirds of the total value of her exports to this country, 
accentuated the conditions caused by reduced demand for manufactures in 
which she was seeking to build up a trade. 
In addition to our direct investments, tourist expenditures in Spain are 
estimated at about $1,629,000 a year, and there is also a small movement 
of funds from this country in the form of remittances home by immigrants 
here. 
Spanish investments in the United States have been variously estimated 
at from $20,000,000 to over $100,000,000. There is ground for believing 
that they must total up toward the latter figure. Spain, as a neutral 
country, profited greatly by the war, and much of the money s0 gained 
was invested abroad. During the past year or more unsettled conditions 
within the country are believed to have influenced a further movement 
in that direction. 








Spain Will Dispose of Royal Treasures—Inventory 
Being Made of Estates and Furnishings—Jewels 
and Clothing Excepted. 

In its issue of April 17 the New York “Times” published 


the following from Madrid, April 16: 

Millions of dollars’ worth of property in possession of the dethroned 
royal family is being inventoried by the new republican government with 
a view of disposing of it. Crown jewels, and such personal belongings as 
clothing and automobiles, however, are not included. 

Present plans are to restore to the royal family its private possessions 
and to retain in the National Treasury such items as are regarded as 
property of the State. 

The Spanish crown officially has possessed no jewels for many years, 
although Queen Victoria had a handsome personal collection valued at 
about half a million dollars. It is understood that on her last visit to 
London a few weeks ago she took away a considerable portion of her 
personal jewelry. 

The Spanish Crown formerly claimed one of the finest collections of 
jewels, but when Maria Cristina, wife of Fernando VII, and Isabella II 
went into exile, they took these valuables with them and were said to 
have disposed of them privately abroad. 

The principal treasures of the Spanish monarchy recently consisted of 
valuable palaces at Madrid, Aranjuez, Pardo, Santander, Barcelona, La 
Granja and Seville and a country home near Madrid. These alone are 
worth many millions of dollars and probably will be held as property of. 
the State. 

The royal family also had charge of a tapestry collection valued at 
well over a million dollars. It is believed this also will be retained by 
the government. 








Spanish Ships Given Republican Names. 


Associated Press accounts from Madrid April 18 stated: 

Monarchist names have been taken from three Spanish warships and 
republican names given them. The Alfonso XIII becomes the Spain 
(Espana), the Victoria Eugenia, the Republica, and the Principe Alfonso 
the Libertad. 








Spanish Banks To Engage in Free Money Trade. 


Associated Press accounts from Madrid April 15 stated: 

With all banks and business houses closed today over the national holiday 
in commemoration of the new republic, there were no stock or money 
exchange transactions. Tomorrow the banks expect to have a free money 
exchange for the first time in months. Heretofore the exchange has been 
regulated by the government. Under the Republic the banks expect to 
be able to buy and sell pesetas without government interference. 








Salvador de Madariaga Named as Spanish Ambassador 
to United States. 

Madrid advices April 21 (Associated Press) stated that 
Salvador de Madariaga, Spanish writer and scholar and 
former League of Nations official, was on that day ap- 
pointed Ambassador of Spain in the United States by the 
republican government’s Minister of State, Alejandro 
Lerroux. He will replace Ambassador Alejandro Padilla y 
Bell, who resigned upon the fall of the monarchist govern- 
ment last week. The new ambassador is at present in 
Mexico City delivering a series of lectures, 








United States Extends Formal Recognition to New 
Spanish Republic—Ambassador Laughlin To Re- 
main in Madrid. 

The United States extended its formal recognition to the 
new republican government in Spain on April 22; as to this 
the New York “Herald-Tribune” had the following to say 
in its Washington advices on that date: 

The willingness of this country to open normal diplomatic relations with 


the regime of Niceto Alcala Zamora, provisional Spanish President, was 
communicated to the Spanish Foreign Ministry this noon by Irwin B. 
Laughlin, American Ambassador in Madrid. 

At the same time it was made clear that Mr. Laughlin would remain as 
the American Ambassador despite criticism in a Spanish newspaper of what 
was purported to be his unfriendly attitude toward the new administration. 
The government here ignored the matter and privately discredited the 
criticism. In Spain, President Alcala Zamora publicly rebuked the press 





telephone and electric power companies operate there. Manufacturing is 





attack. 
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Annual Report of Bohemian Discount Bank & Society 
of Credit, Prague. 


The annual report of the Bohemian Discount Bank & 
Society of Credit, Prague, Czechoslovakia, announces a 
practically unchanged volume of business for 1930. Total 
resources as well as deposits show little change. Owing to 
the lower interest rates, the net profits for 1930 amounted 
to Ke. 26,787,758 compared with Ke. 36,847,745 for 1929. 
The dividend was reduced from 11 to 9%. The balance 
sheet and statement of profit and loss account follow: 


BOHEMIAN DISCOUNT BANK & SOCIETY OF CREDIT, PRAGUE. 
Balance Sheet Dec. 31 1930. 











Asseats— Ke. Ltabtlittes— Ke. 
Cash & liquid assets with Ci ikcctnasddeaciscdm 250,000,000.00 
Czechoslovak banks.. 293,495,692.65| Reserves: 
Foreign exchange...... "49,1 .45 | a Ord. res’ve_ 188,000,000 
Bills receivable. ....... pt ytgt ee bSpecialres’ve 53,000,000 
GR. a ctconccanne 522, ce Stabil. fund. 25,000,000 
Participations_........ 221,524,134 40 aPensionsfund 4 40,000,000 
Dd tiipdabdmeada: 3,031,098,446.30 306 ,000,000.00 
Fixed Relief funds..........- 1,270,000.00 
Real extate. -97,128,697  _, eee 1,239,906 927.80 
i ras 97,128,697.00 | Creditors 
‘Temporary assets....._ ,796,368.50| a Bank- 
Guarantees, ers. 913,671,016.70 
Giscatan 1,812,035,397 b Curr. 
accts.1,548,855,396.80 
—_—_—— 2 ,462,526,413.50 
Unclaimed dividends-.--. 1,142.00 
Temporary ows 119,831 ,472.80 
Guarantees 
contra_1 gio, 035.: 397. 
Net profit: 
a Carried 
forward 
from 1929 625,980.55 
bNet prof. 
for 1930. 26,787,758.55 
————— 3 27,413, 739.10 10 
4,406,999,695.20 4,406,999, 695. 15.20 
Profit and Loss Account Dec. 31 1930. 
Dedtti— Ke. Credtu— Ke. 
Pe err enen 152,580,913.60| Profit carried forward 
Expenses: BE SENOS cecdcasnnes 625,980.55 
General. . .12,778,891.80 eae 236,652,571.15 
Salaries _..66,947,291.30 Commissions. .....-.-...- 29,303,140.85 
——_——— 79,726,183.10| Various profits: 
Taxes and duties__..____ 7,875,072.40| From securities, foreign 
Allocation to pensions fd. 2,047,910.85| exchanges and curren- 
Depreciation of property. 995,716.00! cies_...... 924,178.80 
Net profit: From syndi- 
Carried for- a 573,115.45 
ward From 
gs ae 625,980.55 estate...--. 2,560,548.25 
ee 26,787,758.55 
———— — 27,413,739.10 -_—_— 4,057 ,842.50 
270,639,535.05 270,639,535.05 
Distribution of Profits. 
The gross profit amounts to.............- Ke.270,639,535.05 
A I I ei eens indie Keo.26,787 ,758 .55 


and adding the carry-forward from 1929 625,980.55 


Ke.27,413,739.10 





Distribution: 


9% dividend on capital of ng ge Ke.22,500,000.00 
Statutory participation of the directors and 
expenses of the executive committee for 


the Moravian and Silesian branches Ke.1,716,775.85 





Keo.24,216,775.85 
Ke.3,196,963.25 





To be carried forward to net account 








Bonds of Republic of Uruguay Retired Through Sink- 
ing Fund. 

Hallgarten & Co., and Halsey, Stuart & Co., Inc., fiscal 
agents for the Republic of Uruguay 6% external sinking 
fund gold bonds, Public Works Loan, dated May 1 1930, 
due May 1 1964, announce that the Republic of Uruguay 
has tendered to them for retirement through the sinking 
fund, $104,000 principal amount of bonds, leaving $17,382,- 
500 par value of bonds outstanding. 











Hungarian Bank Shows Higher Profits in 1930—In- 
crease in Deposits. 

The Hungarian-Italian Bank, Ltd., of Budapest, in its 
annual report for 1930, shows gross revenues of $1,206,855, 
compared with $1,196,170 for 1929, and a net profit available 
for dividends of $512,946 against $511,674. According to 
advices received by A. M. Lamport & Co., Inc., it was the 
only one of the ten largest Hungarian banks to show higher 
profits for 1930 than for 1929. It is also stated that deposits 
increased from $12,288,995 in 1929 to $14,140,857. Out- 
standing mortgage loans it is added were reduced slightly 
to $7,831,376; the estimated value of property serving as 
security against the latter amount was $27,420,000, the 
bank’s loans, therefore, being in the ratio of 28.8% to the 
mortgaged property. 








Receipt of Funds to Cover Semi-Annual Service Re- 
quirements on Uruguay Bonds. 

Hallgarten & Co. and Halsey, Stuart & Co., Inc., fiscal 
agents for Republic of Uruguay 6% bonds due May 1 1960 
and May 1 1964, announce receipt of funds to cover regular 
semi-annual service requirements (including interest due 
May 1 and sinking fund) of both issues. 





Turkish Government Not to Create State Monopoly 
of Export Trade. 


The following from Istanbul, April 20, is from the New 
York “Times” : 


The Turkish Government has announced that it does not intend to 
create a State monopoly of export trade. 

It was expected that this would be one of the most important topics 
for discussion at the forthcoming extraordinary congress of the Popular 
party, and much nervousness resulted among business men of Turkey. 
The Government’s decision consequently has been welcomed, as it is felt 


that Turkey would suffer if she substituted State control for private 
enterprise. 








Italian Fishing Industry to Receive Government 
Assistance. 


The Italian Government is to provide, through the budget 
of the Ministry of Agriculture and Forests, the sum of 
1,380,000 lire (approximately $72,000) per annum for the 
next 20 years for the promotion and improvement of the 
Italian fishing industry, according to information furnished 
the Department of Commerce in a report from Commercial 
Attache Mowatt M. Mitchell at Rome. In addition to the 
above, 400,000 lire (approximately $21,000) per year will 
be devoted to ichthyological studies in the Royal Universi- 
ties. The Department, under date of April 11, also says: 


As a further and direct help to the fishing companies and individuals, 
the law provides that for 10 years the Government, through this same 
Ministry, will pay 2% of any loans contracted by companies or individuals 
for the following purposes: Construction in Italian shipyards of new 
fishing boats or boats for the 'transport of fish; the improvement of exist- 
ing fishing boats or the conversion of existing boats for fishing purposes ; 
the building and equipping of establishments for the preparation of 
fish or fish by-products; building and equipping of establishments for 
the manufacture of nets and other fishing paraphernalia; the construction 
of fishermen’s colonies on hitherto uninhabited coasts and the construction 
of wholesale fish markets. The limiting factors in connection with such 
loans are that they must be contracted with State or semi-State credit 
institutions, and that the contribution to be made by the Government 
to the service of such loans shall not exceed a given sum in each year. 
This sum commences at 100,000 lire (about $5,200) for the financial year 
1930-31 in 1940-41, and then diminishes until coming to an end in 
1959-60. Certain other requirements are set up as to the insurance of 
fishing boats against the perils of the sea and of land establishments 
against fire if they are to have the benefit of the above assistance. 








India’s Exports Cut by Boycott and Depression— 
Quarter of Foreign Trade Lost in 1930—Taxes 
and Duties Must Be Raised. 


Associated Press advices, as follows, from New Delhi, 
India, April 10, are taken from the New York “Herald 
Tribune” : 


During the year ended on December 31 1930 India lost nearly one-fourth 
of her foreign trade, a loss which is regarded as a misfortune of the first 
magnitude, necessitating a drastic increase in taxes and duties. 

The boycott movement, instituted by Mahatma Gandhi, and the drastic 
fall in commodity prices accounted for an unprecedented drop during 
the year of approximately $650,000,000 in volume of trade, of which 
nearly $300,000,000 represents export losses. 

The value of the country’s total trade in 1930 was only slightly above 
that of 1913. Due largely to the Nationalist boycott movement, India’s 
imports of foreign piece goods decreased by 656,000,000 yards. 

Jute exports, which normally constitute one-fourth of the country’s 
exports, declined during the year by $150,000,000. 








Adolfo Casal Becomes President of Bank of Nation of 
Argentine. 


Adolfo Casal was appointed President of the Bank of the 
Nation on April 20 to replace Enrique Uriburu, who was 
appointed Finance Minister in the new Cabinet. A cable- 
gram from Buenos Aires to the New York “‘Times”’ April 20 
announcing this said: 

Senor Casal is a prominent exchange expert, who resigned his commer- 
cial activities in September to give his services to the Provisional Govern- 
ment. He was Finance Minister in the Federal Commission which Presi- 
dent Uriburu sent to Cordoba Province. He resigned that post in January 
upon his appointment as director of the Bank of the Nation. He has 


promised to give preferential attention to financial assistance to farmers 
and to exchange problems. 








Argentine Peso Declines—New Head of Bank of the 
Nation Says Support Has Been Ended. 


A eablegram as follows from Buenos Aires April 21 is 
taken from the New York ‘‘Times’’: 


The Argentine peso has begun fluctuating again as it was doing before 
Jan. 13, when the Bank of the Nation began support of the exchange 
market. It dropped to 33.39 cents to-day. 

Adolfo Casal, new President of the Bank of the Nation, said to-day: 

“The peso was protected at 126.30 gold pesos for $100 during 47 days. 
Those who did not cover their requirements in that period are mainly 
speculators who are entitled to little consideration. Having given ample 


protection to the legitimate needs of commerce during such a long period, 
the bank decided it was now some one else’s turn to receive assistance. 
We are leaving the peso the seek its own level, a measure which will not only 
confound the speculators but also facilitate the marketing of the country’s 
wheat, corn and other products.” 
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Peru Money Peg Backed—But Stabilization Also Calls 
Forth Criticism. 


The following (Associated Press) from Lima, April 20, 
appeared in the New York “Evening Post’’: 

Ajunta stabilizing the Peruvian gold sole at 28 cents American gold on 
the advice of the Kemmerer Commission was both commended and criti- 
cized by the newsp2pers to-day. 

“La Prensa’”’ called the decree 2 measure “fulfilling a real necessity and 
gusranteeing commercial expectations despite the necessity for reducing 
the buying power of the currency.”’ 
$1 Comercio” said ‘‘the country expected a happier solution. Stabiliza- 
tion at 28 cents give Peru poor money which will increase the cost of living."’ 








Chase National Bank of New York As Trustee to Make 
Part Payment May 1 on Bolivia Bonds. 

The Chase National Bank of the City of New York, as 
successor trustee, has notified holders of Republic of Bolivia 
external 25-year secured refunding 8% sinking fund gold 
bonds that on and after May 1, it will be prepared to dis- 
tribute funds held by it as trustee, pro rata to holders of 
May 1 coupons as a part payment at the rate of $22 for each 
$40 coupon. The total amount required for the semi-annual 
interest payment on the bonds, of which $22,072,000 prin- 
cipal amount is outstanding, amounts to $882,880 and the 
sum available in the hands of the trustee is $485,584. The 
Government of Bolivia has announced its inability to remit 
the additional funds to pay this interest in full. Upon 
presentation of the coupons the partial payment will be made 
by the corporate agency department of The Chase National 
Bank of the City of New York at 11 Broad Street and the 
coupons wil! be stamped with the legend “$22 paid hereon”’ 
and returned to the persons presenting them. Items re- 
garding the endeavor to make arrangements for taking care 
of the interest on Bolivia’s debt appeared in these columns 
Feb. 14, page 1139 and April 4, page 2488. 








Cuban Interest Payments. 


From the “Wall Street Journal” of April 22, we take the 
following from Havana: 

Cuban Treasury Department has remitted to J. P. Morgan & Co. $337,- 
889 for interest and amortization on Cuban 5%% bonds due 1953, and to 
Speyer & Co. $85,000 for interest and amortization on4%% bonds due 1949. 

Earnings taxes on sugar have been deposited at Chase Bank to the ex- 
tent of $120,000, in accordance with the Chadbourne law, while $12,500 
is waiting at the Treasury for interest on Cuban 5% bonds, which is due 
May 1. 








France and England Asked to Stay Uruguay Debt— 
Ministers Instructed to Begin Parley for Sus- 
pension. 


The following (Associated Press) from Montevideo, April 
22 is from the New York “Evening Post’’: 


Uruguayan Ministers to France and England have been instructed to 
start negotiations looking to temporary suspension of payments on the 
national debt. Negotiations with United States bondholders have been 
abandoned. 

If the proposal fails, it was said to-day, the Minister of Finance has 
prepared new estimates creating additional taxes calculated to yield 8,- 
000,000 gold pesos to meet the deficit of 6,000,000 gold pesos which has 
been forecast for the end of the financial year, June 30. 








Value of Gold Sol, Monetary Unit of Peru, Fixed at 28 
Cents as Proposed in Kemmerer Report—Law Es- 
tablishing Central Reserve Bank. 


The following is from the “United States Daily’ of April 
24: 


The par value of the gold sol, Peru’s monetary unit, has been fixed at 28 
cents United States currency by a Peruvian decree law to become effective 
May 18 1931, the Commerce Department’s Finance and Investment Divi- 
sion is informed in a cable from Commercial Attache Charles H. Cun- 
ningham at Lima. 

The revaluation of the sol will result in a surplus of 22,350,000 soles, 
which will accrue to the reserve bank, the Government receiving the equiva- 
lent in class C shares of a new larger and more effective central reserve 
bank created by another decree which was to be published on April 20. 


From the New York ‘‘Times” of April 23 we quote the 
following from Lima, Peru, April 22: 


Last Saturday (April 18) Dr. Edwin W. Kemmerer of Princeton Uni- 
versity, internationally known as a writer of financial volumes, placed on 
the desk of the Peruvian Finance Minister the concluding chapter of his 
latest work, compiled by himself and his staff of experts during the three 
months they have been in Peru. 

That chapter is entitled ‘‘The Stabilization of Peruvian Currency on 
the Basis of the Gold Standard.’’ It recommends fixing the valuation of 
the Peruvian sol at 28 cents in United States gold, instead of 40 cents, the 
figure at which the late Leguia administration endeavored to peg it last 
February. 

A few hours later the Provisional Government had promulgated the 
Kemmerer recommendation into a National law. Actually, the recom- 
mendation fixed the so] at the value around which it has been fluctuating 
in recent months. It merely ratified an accomplished fact, but large sec- 
tions of the community, headed by importers who had hopes of the sol 
returning to a higher value, declare that Dr. Kemmerer has ‘“‘sold out’”’ 
to large producers of cotton, sugar and oil, who produce on low currency 


Generally, however the impartiality of the Kemmerer Commission is 
recognized, and action on its recommendations is expected to have a stabil- 
izing effect on the political and commercial situation. 

The stabilization report is only one of eleven made by the Commission. 
A second report, recommending the establishment of central reserve 
bank on a broader and more ample basis than the existing reserve bank, 
was made a law Sunday. 

The mission sailed for home to-day. In its three-month visit in Peru 
there have been four different heads in the Government Palace. 








Peru Can Pay Debts, Reported as Finding of Kemmerer 
Commission—Recommend Complete Payment of 
Interest and Sinking Fund Needs. 


From the New York “Journal of Commerce” of April 22 
we take the following: 


The complete payment of the interest and sinking fund requirements on 
the obligations of Peru has been recommended by the Kemmerer Commis- 
sion, which is departing from Lima to-day on the completion of the study 
of Peruvian finances, it was reported in financial quarters yesterday. 
It was said that the Commission recommends that the payments be made 
through economies in the operating expenses of the Government and without 
the employment of new credits. 
Since April 1 interest on the second series of the National Loan of Peru 
has been in default. Shortly before interest payments to the bondholders 
fell due the Finance Minister of Peru issued a statement that the Govern- 
ment would make whatever payments it could, but that unti] the Kemmerer 
survey had been completed no attempt would be made to estimate the 
amount. In the meantime, it was declared, payments would have to be 
postponed. 

Two Complete Tobacco Payments. 
With the default on the second series of the Peruvian Loan, it was in- 
dicated that the interest on the first series, falling due June 1 also would 
be defaulted. The statement of the Finance Minister had declared however, 
that complete payments would be made on the 7% tobacco loan. 
Whether that portion of the Kemmerer report said to call for the full 
payment of interest on outstanding obligations would be accepted by the 
Peruvian Government and the payments actually made was considered 
extremely uncertain. One banker said that the mere recommendation of the 
Commission did not mean that the funds would be found to pay the obli- 
gations of the Government. 
The payments due April 1 amounted to $1,020,000. On the date for the 
payment of interest, $405,000 was on deposit for the account of the Peruvian 
Government. However, these funds could not be paid out to the bondhold- 
ers. The contract stipulated that no payments were to be made on the 
second series of the loan without the setting aside of funds to meet charges 
on the first series. The second series issued in October 1928, amounted to 
$25,000,000, and the first, which were offered in December 1927, totaled 
$50,000,000. 








Russian Soviet Puts Wage System on Capitalistic 
Basis Instead of Equal Division—Piece Work to Be 
Inaugurated May 1—Capitalistic Principle of Farm 
Pay. 

According to Associated Press accounts from Moscow, 
April 20, Russia’s Communist Socialist Government, in the 
hope of speeding up production, is dropping Socialism’s 
principal of equal wages and is instituting piece work, gen- 
erally associated with capitalistic systems. It is further 
stated in the Associated Press accounts: 


Under a new wage system to be introduced in factories, plants, collective 
farms, mines, railroads and the like, May 1, the wages of workers will 
not be based upon the communistic theory of equal division, but upon 
the capitalistic idea of rewarding individual efforts on a basis of skill 
and ability. 

The new system will be called ‘“khozrachiot’’, which means literally 
“economic accounting’, and as interpreted in the Government decree means 
that the affected industries must henceforth take the responsibility of 
fulfilling contracts and adjudging wages without interference from trade 
unions. 

Although certain elements view the innovation regretfully as a compro- 
mise with capitalism, the Government hopes the system will speed up 
production. Leaders see the ‘‘khozraschiot” as tending to eliminate waste 
and fix responsibility for managers and workers. 

It is explained, as an example, that the Stalingrad tractor plant, which 
is in a most chaotic condition as to production, must contract with the 
State collective farms for the saie of so many tractors at an agreed 
price. The Government or bank advances money to the farms for these 
purchases and in return receives a proportion of the crops. Negotiations 
will be between the farms and the plant, without Government interven- 
tion, and each will be expected to carry out its contract. 

Thus, if the factory production continues to slump, wages will be 
reduced accordingly, but if the output increases, wages and bonuses will 
be raised proportionally. 

Under the new system it is understood that piece work will be intro- 
duced throughout. If the farm or factory fails to carry out its contract, 
court suits may be brought and the losers subjected to heavy penalties 
for damages. Superintendents would be demoted and various privileges 
of workers would be curtailed. 

In the “khozraschiot’? system the State bank, or financial department, 
will play an important part. Heretofore the bank issued credit to industrial 
bodies on the basis of their material and financial plans. The new system 
entirely changes the basis for financing factories, for credits are to be 
placed on the basis of agreements or contracts between the factories and 
their customers. In this way advancing of credits is made directly 
dependent on the execution of concrete business transactions. 

Wages of coal miners and railroad workers generally are increased on 
an average of about 6% dependent upon the quality of work done. 

It is admitted that the new scheme involves an increase in accounting 
and bookkeeping, which already is a voluminous task. 


A month ago—Mar. 15—Associated Press advices from 
Moscow, in making known the tendency in Soviet Russia 
toward the capitalistic principle, said: 

Plans for the reorganization of all collective farms in Soviet Russia 





and sell abroad in dollars. 


along lines which seemingly resemble capitalistic methods, but which are 
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expected to achieve results in output far exceeding the five-year plan, 
were outlined in a resolution presented to the All-Union Congress for 
approval to-day. 

In presenting the proposal to the Congress, Commissar of Agriculture 
Yakovlev said the communal farm movement already was a success, with 
more than 9,000,000 peasant families members of the farms. He added 
that officials admitted there were numerous defects and unsolved problems 
in the present system. 

Under the new scheme th Commissar of Agriculture said the most diffi- 
cult question—equalization of labor—was expected to be answered by 
the introduction of the piece-work system in more than 85,000 collectives. 
The standard of wages would be fixed either in money or commodities, 
yp the man who worked hard would receive more than the man who 

not. . 

Under the new scheme the Commissar of Agriculture said the most diffi- 
lective farms have made certain contributions of live stock and farm 
equipment to the common fund. Many of these then did as little work 
as possible, with the industrious ones doing an undue portion of the work. 
As a result, the Government did not receive the percentage of grain to 
which it was entitled under the provisions of the collective farm plan. 

At the same time the slack worker would share equally with the hard 
toilers in the proceeds. Under the new proposal the Government will 
emphasize the dictum of “only those who work may eat’’. 

The piece-work system already is in use in a number of Soviet factories, 
and experiments recently were made of the method on collective farms 
with excellent results, according to Commissar Yakovlev. 

The reorganization plan, while contemplating the maximum labor of 
every able-bodied man and woman on the farm, provides a separate fund 
to care for the children and the sick and injured. 

M. Yakovlev told the congress that many of the hated kulaks (rich 
peasants) were on their last legs. He cited figures showing that they 
sold 126,000,000 poods [a pood is 36.07 pounds] of grain in the fiscal 
year of 1926-27, while last year the Government obtained from the col- 
lective farms 487,000,000 poods. 

“The problem of agriculture in the U. S. 8S. R. 
Soviet Republics] is already solved,” 
the day of the kulak is passing. 
disappeared.”’ 

Although he did not explain what had been done with these kulaks, it 
is understood that the majority have been exiled to the northern districts 
and Siberia, where they are permitted to make a living by manual labor 
or in opening up barren tracts of land. 

The commissar told the congress that Russia had the largest farms in 
the world. One of them, he said, contains over 200,000 hectares [about 
500,000 acres]. He added that 65,000,000 hectares [about 162,500,000 
acres] were under cultivation in collective farms this year, in addition 
to 5,000,000 hectares [about 12,500,000 acres] in State farms. 

He said live stock presented one of the country’s problems, but that 
plans had been completed for greatly increasing the meat supply in 1931, 
principally through State cattle, swine, and sheep ranches. The shortage 
of live stock was increased last year when, under pressure of collectiviza- 
tion, many peasants, fearing confiscation of their cattle, slaughtered 
more than 50% of their stock. Under the warning of Joseph Stalin to 
go slow, however, the pressure was eased, but great damage had already 
been done. 

The Government then began organizing numerous breeding farms with 
the result that at the end of 1930 there were 140 State cattle ranches 
with 1,200,000 head of cattle. There also were 441 swin ranches on 
Mar. 1, with 234,000 animals, which, it is expected, will be increased to 
2,000,000. The Government also hopes to turn out 4,000,000 sheep 
in 1931. 

While much of this stock will be used for home consumption the Gov- 
ernment figures on certain exports, principally butter and cheese. 


{Union of Socialist 
the commissar declared. ‘And 
In many districts he has already 








Russian Cotton to Compete with American Crop—Carl 
Williams of Federal Farm Board Discusses Russia’s 
Intention to Increase Acreage 80%. 


Soviet Russia’s reported intention to increase by 80% its 
cotton production this year means probably that Russia 
will be eliminated as a market for cotton of the United 
States and constitutes a threat to United States markets 
for cotton in other foreign countries, Carl Williams, mem- 
ber of the Federal Farm Board representing cotton grow- 
ers, stated orally April 10. The “United States Daily” of 
April 11, from which the foregoing is taken, also said: 


Cotton is by far the leading agricultural export of the United States, 
according to the Department of Agriculture. 


Seeks More Grain Acreage. 


Although hampered by a lack of animal power, tractors and equipment, 
the Soviet Government is making more strenuous efforts than ever before 
to succeed in the spring grain sowing campaign in order to make up for 
the failure to attain the expected increase of 10,000,000 acres in fall 
plantings, the Department of Agriculture states. 

Amounts of grain procured by Soviet Russia this year will be much 
larger than those last year, although this season’s campaign probably will 
not be 100% successful, according to the Department. 


Other Markets Threatened. 


Russia, says Mr. Williams of the Farm Board, not only is threatening 
American markets for cotton, but also is threatening to capture, as 
Soviet production increases, the foreign markets of the United States for 
lumber and oil, as well as wheat. 

The following information also was given orally by Mr. Williams: 

Russia formerly took an average of about 350,000 bales of United States 
cotton a year, and has taken as high as 600,000 bales. This year, how- 
ever, she is exporting about 160,000 bales and is importing less than that 
amount, and her exports are being offered on the Liverpool market at 
one-half cent a pound less than the price of American cotton. With the 
contemplated increase in production in Russia, that country will be able 
to supply all of its own requirements and to invade the world markets 
in a more extensive way. 

Ezpect More Consumption. 


There is some hope that an expected increase in consumption of cotton 
within Russia will take care of some of the added production so that not 
all of it will be thrown on the world markets. 





The Farm Board believes there will be a reduction in cottom acreage 
in the United States this year, and feels that it will be well rewarded for 
its efforts to reduce production. No immédiate rise in prices is looked 
for, but it is expected the price level will rise gradually as business in’ 
general revives and domestic consumption increases, reducing the present 
heavy surplus supplies. ; 

More food and feed crops are being planted in the South than ever 
before. The prospects are that the South soon will be on a more nearly 
self-sustaining basis than it ever has been. 











Order Issued in Moscow Forbids Soviet Importing Or- 
ganizations to Buy or Use Canadian Goods. 


Associated Press advices from Moscow, April 21, stated: 


M. Rosengolz, People’s Commissar for Foreign Trade, issued an order 
to-day forbidding all Soviet importing organizations and trade representa- 
tives abroad to buy any Canadian goods or use Canadian shipping. The 
order was in response to the Canadian Government’s embargo against 
Soviet-made goods. 

The Canadian Government, the order says, explained its embargo against 
Soviet goods by referring to the fact that Russia was not a signatory to 
the Versailles treaty. However, since there are many countries which 
did not sign the treaty, including the United States and China, with both 
of which Canada maintains normal trade relations, the order asserts that 
the Canadian Government’s decision is “obviously aimed against the 
Soviet Government’’. 








Soviet Russia Ships Wheat and Oats into Austria for 
First Time. 


From the “Wall Street Journal” of April 18 we take the 
following from Washington: 


For the first time Russia has shipped wheat and oats into Austria, 
according to advices to the Department of Commerce. The shipments 
went in transit through Rumania and have arrived at Vienna. During 
the summer important shipments are anticipated in the Danube region. 
Advices state heavy shipments of Soviet wheat are moving from Leningrad 
to the ports of Tallinn and Riga. Warehouse space has been leased by 
the Soviet grain trust at Tallinn to facilitate wheat transportation. 








New South Wales Bank (Australia) Closes—Negotia- 
tions for Amalgamation with Commonwealth 
Savings Bank. 


Associated Press cablegrams April 22 from Canberra, 
Australia, stated that James Scullin, the Prime Minister, 
announced that night that the New South Wales Savings 
Bank would not open its doors the following day. It was 
further stated that the bank had met all demands upon it 
on April 22 and the heavy run which started the previous 
day had decreased considerably before the usual closing 
hour. 

The deposits of the bank are reported as $425,000,000. 
The Associated Press account of April 22 also said: 


Sir Robert Gibson, Chairman of the Board of the Commonwealth Bank, 
has informed Premier Lang of New South Wales, that his bank will provide 
assistance to relieve depositors who might be embarrassed by the closing of 
the State Bank. The offer is subject to the approval of the State Govern- 
ment. 

The bank officials at Sydney and Melbourne assured depositors that the 
Bank was solvent and the President of the institution explained that its 
directors considered it best to close pending the outcome of negotiations for 
@ merger with the Commonwealth Bank of Australia. 

The board of the Commonwealth Bank has made assistance to the 
savings bank conditional on the agreement of the New South Wales Gov- 
ernment to adopt a certain course of procedure drawn up by the board. 
A8 soon as the proposals are agreed to, the details will be published and aid 
extended. 

The State Government already has approved the recommendation of the 
directors that the Commonwealth Bank be asked to take over the institu- 
tions, and the President said to-day he was confident that a decision on the 
merger proposal would be reached quickly. The combination would re- 
quire ratification of the Commonwealth Parliament and the State Legisla- 
ture of New South Wales. 

Mr. Scullin said to-day that the Government bill for the issuance of $90,- 
000,000 in fiduciary notes which the Senate rejected last week might be 
submitted to Parliament again in the immediate future and that the Com- 
monwealth Bank might ask legislation to increase the notes it is empowered 
to issue, in the face of the increased responsibility which would be thrown 
upon it after the proposed merger. 

The Bank might meet the situation under existing statutes, Mr. Scullin 
said, but it would be necessary to enact the fiduciary notes bill to anable 
the Bank to protect the interests of depositors in the State Savings Banks, 

Opposition members in the Parliament already have indicated that they 
will support any measure to restore public confidence, he said, 


It is added that all of the State Bank’s 192 branches and 
642 agencies will be closed “until further notice’ pending 
the conclusion of the merger negotiations. Canberra advices 
April 22 to the New York ““Times”’ said: 


One of the facts likely to influence the board of the Commonwealth 
Bank in its consideration of Premier Lang’s request that it take over the 
New South Wales State Savings Bank is that the New South Wales Gov- 
ernment owes the State Savings Bank about $150,000,000 and Mr. Lang’s 
policy of repudiation makes the prospect of taking over the debt uninviting 
unless satisfactory assurances are given. 

Also outstanding is the need to conserve the interest of trading banks, 
on whose behalf the Commonwealth Bank holds $140,000,000. 

It is stated that there is no ground for panic and that the financial posi- 
tion in New South Wales is well in hand. 


From Melbourne April 23 Associated Press advices said: 

The board of the Commonwealth Bank is considering the proposal of 
the New South Wales Savings Bank for amalgamation and has already 
promised that the interests of the depositors will be safeguarded, 
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® The Loan Council met to-day but this matter did not come up for discus- 
sion. Sir Robert Gibson, Chairman of the Commonwealtn Bank, had been 


summoned but was unable to appear. He will confer with the Council 
Sunday relative to the proposed merger. 


As to the effect on the market here of the closing of the 
New South Wales Savings Bank, we quote the following 
from the New York “‘Evenig Post’ of April 22: 


Australian bonds declined sharply in the New York market to-day fol- 
lowing the news of the failure of the New South Wales Savings Bank. 

The commonwealth 5s of 1955 and 1957 declined about 5 points each to 
61 and then recovered slightly. Prices were around 62 in the last hour. 
Trading was fairly active for a time. New South Wales 5s of 1957 and 1958 
declined to new low territory around 54. Queensland state 6s were off a 
point to 72. Brisbane 6s sold at 69, a decline of 6 points, while the 5s 
were off 1% points at 56%. 

The market for Australian bonds has been somewhat firmer in recent 
weeks following the selling that followed the threat of a new South Wales 
default in London. The commonwealth 5s recovered about 10 points, 
but they lost about half of this gain in to-day’s selling movement. New 
South Wales defaulted, but the deficiency was made up by the common- 


wealth of Australian Government, which is now trying to collect from the 
State Government. 








Rejection by Australian Senate of Bill Providing for 
Issuance of $90,000,000 Fiduciary Currency. 
Regarding the rejection on April 17 by the Australian 
Senate of the bill providing for the issuance of $90,000,000 
of fiduciary currency (to which reference was made in 
these columns last week, page 2874) we quote the following 
cablegram to the New York “Times” from Canberra April 17: 


The Commonwealth Labor Government was face to face with another 
crisis to-day. In the first place the Senate voted, 21 to 6, to reject the 
fiduciary notes bill which is the mainspring of the financial policy adopted 
by Prime Minister J. H. Scullin. 

An angry scene in the lower house when this result was announced was 
partly subdued when the Commonwealth Treasurer, E. G. Theodore, 
tabled a memorandum—he called it an ultimatum—from the Common- 
wealth Bank to the effect that the limits of the Government's overdrafts 
had been reached. As a result of the Senate action there may be an Aus- 
tralian general election, but possibly not before July 1. 

Premier Sculling is determined to avoid an election in which the House 
of Representatives alone would be involved but to hang onto office until 
he can obtain a double dissolution in which the Senate, with its large Op- 
position majority, would also have to face the judgment of its constituents. 
The difficulty is that by the terms of the Constitution there can be a double 
dissolution of the lower house and the Senate only if the Senate rejects 
twice, with an interval of three months, a bill passed by the House of 
Representatives. 

Premier Sculling cannot therefore compel the Senate to go to the country 
for another three months, and the situation in the House of Representa- 
tives is so precarious that it is doubtful whether the Ministers will be able 
to maintain themselves in office for that period. The fiduciary notes bill 
was admittedly a measure of inflation designed to restore prices to the 1929 
level and was opposed on that ground. 

It would have given the Commonwealth Treasurer authority to issue 
treasury notes for $90,000,000, of which $30,000,000 would have been 
for relief of wheat farmers and $60,000,000 for the unemployed. Now 
that the Senate has shown itself determined to prevent the Scullin Ministry 
from putting its policy into effect the Premier's position becomes almost 
desperate, and the more so since he is dependent on the support in the 
House of Representatives of the “‘debt repudiationists,’’ under the outside 
direction of Premier J. T. Lang of New South Wales, who is carrying a 
bitter fued against the Scullin party in every constituency of the Common- 
wealth. 

An appeal to the country is certain in three months and may be forced 
before then. The Commonwealth Bank’s ‘“‘ultimatum’’ to the Government 
was a plain statement that it would be unable to increase the Common- 
wealth Government's overdrafts beyond a total of $126,850,000 in Aus- 
tralia and $130,625,000 in London without impairing the commercial trad- 
ing utility of the Bank. 


“This action,’’ said Mr. Theodore, “is an attempt to usurp the func- 
tions of the Government."’ 

The Government is directly represented on the board of the Common- 
wealth Bank by the Secretary of the Commonwealth Treasury and there- 
fore must have been aware of what was coming. There is a general be- 
Hef that the “ultimatum” actually was little more than those admonitions 
which all banks address to customers who allow overdrafts to mount 
beyond the limits of safety. 

J. A. Lyons, former Acting Treasurer under Premier Scullin, to-day 
took charge of the Nationalist party and thus becomes the leader of a 
nation-wide movement embracing men of all parties whose main purpose 
is to insist on unswerving honesty in the financial administration, both of 
the Commonwealth and the States. The forthcoming general election will 
therefore be a tripartite struggle between Mr. Lyons, Mr. Lang, the re- 


pudiationist, and Mr. Theodore, the inflationist, with Premier Scullin as 
Mr. Theodore’s nominal] leader. 








Low Prices for Wheat and Wool and Cessation of 
External Borrowing Seen as Immediate Causes of 
Australia’s Difficulties by Bank of America. 

Low prices for wheat and wool and a cessation of external 
borrowing are the more immediate causes of the difficulty 
which has been confronting Australia during the past year 
in seeking to balance international receipts and payments, 
according to an analysis prepared for the Bank of America 
review. The analysis mentions a number of contributory 
causes which have been at work for a long time, including 
high production costs of all Australian products, a high and 
somewhat inflexible wage rate and an internal price scale 
which is well above the world level. Despite a steady de- 
cline in export values over the past three years, it is noted 
imports continued heavy until the early part of 1930 and at 
the same time borrowing came to a halt, thereby causing 





outgoing payments to exceed receipts to a point where the 
exchange situation became a serious problem. Early last 
year tariff rates were raised with the result that during the 


latter part of 1930 imports declined sharply. The analysis 
continues: 


Important as the effect of the decline in export prices and the cessation 
of foreign borrowing has been, these influences in themselves are not alone 
responsible for the very serious economic depression which Australia has 
been experiencing during the past year and a half. By the end of 1930, 
the index of unemployment was reported as 23.4 as compared with an index 
of 13.1 a year previous. These figures, moreover, take no account of 
the fact that great numbers of so-called employed are working only part- 
time. So very complex has the internal situation become that it is difficult 
to distinguish between causes and effects. For some years affairs seem to 
have been moving in a vicious circle in which higher wages, higher tariffs 
and higher costs appear to be the outstanding features. 

Along period of high tariffs has fostered a number of secondary industries 
in the towns and cities, drawing labor away from wool and sheep production 
and concentrating an unduly large proportion of the population in Australian 
towns and cities. With tariff protection the number of factories has in- 
creased rapidly but the majority of them are small and do not employ 
their capital and labor to the best advantage. Many of these industries 
could not live without such protection since their production costs are 
so high that, unaided, they would be unable to compete with cheaper 
imported goods. Thus the agricultural industries are obliged to fill most 
of their requirements for goods and machinery at an artificially high domes- 
tic price level. 

One important factor in the high production costs common to all Austral- 
ian industry is the high wage scale. During the past 15 years money 
wages of Australian workers have more than doubled, yet there has been 
practically no increase in per capita productivity. With the rise in wages, 
employment has been declining so that the body of workers, taken as a whole, 
is no better off for the higher wage scale. One of Australia’s difficulties has 
been a too rapid expansion in public works and developments. 

Whatever plans for rehabilitation may be adopted, it seems evident 
that the solution of Australia’s difficulties must lie in the realization that 
there is no short-cut to prosperity. The way lies along the path of rigid 
and long-continued retrenchment and a gradual readjustment of internal 
economy to a system which is in closer accord with world conditions. 
A reduction of internal prices is no easy matter and would occasion serious 
inconvenience to Australia’s secondary industries. Their salvation must 
lie in better management and more economical production methods. As 
for the primary industries, wool and wheat raising, it would seem that some 
measures more permanently helpful than a bounty are needed if these in- 


dustries are to be enabled to produce at a profit and thus to lead the way in a 
return to prosperity. 





Chairman of Commonwealth Bank of Australia Warns 


Government Against Continued Demands for 
Financial Assistance. 


The following from Sydney (Australia) April 21 is from 
the New York ‘‘Evening Post’’: 


Sir Robert Gibson, Chairman of the Commonwealth Bank of Australia, 
has written to E. G. Theodore, Federal Treasurer, that if the demands of 
the Australian Governments for enormous loans continue, the Bank must 
consider ceasing further financial assistance to the Governments. 

Sir Robert sent Mr. Theodore a table showing that debt commitments, 
mainly in the form of Treasury bills and overdrafts, which have been pro- 
vided for the various Governments by the Commonwealth Bank on April 
2 amounted to $655,000,000. 








President Gossett of Federal Land Bank of Houston 
Defends Adherence by Land Banks to Firm Collec- 
tion Policy—Benefits of Loans Cannot Be Secured 
He Says Except by Prompt Payments—Objections 
to Proposed Congressional Resolution. 

There has just been brought to our attention a letier 
addressed on Feb. 28 by President Gossett of the Federal 
Land Bank of Houston Tex. to officers of National Farm Loan 
Associations regarding a resolution at that time before 
Congress opposing a firm collection policy in the matter 
of loans made by Federal Land Banks to farmers—In a 
further letter sent to a Texas Congressman, Mr. Gossett 
asserted that “the benefits of Federal Land Bank loans 
cannot be secured except by prompt payments.” He said 
“it stands for fundamental co-operative credit, necessarily 
the strictest credit known to the world.” It can not be 
otherwise. If it fails, then agriculture goes back to in- 
dividual credit with its high interest rate and short ma- 
turities. You can not have the benefits of co-operative 
credit with all its economies and savings, except upon 
meeting the conditions that make it possible.” The two 
letters of Mr. Gossett follow: 

THE FEDERAL LAND BANK OF HOUSTON 
District No. 10, State of Texas 


Houston, Texas. February 28 1931. 
To the Officers of the National Farm Loan Associations Addressed: 

You may be interested in reading copy of letter this day written to a 
Texas Congressman. The name of the Congressman and the names of 
associations are omitted. 

It is an interesting story of how and why our borrowers in the drouth 
area are keeping faith with their contracts, thus enabling the Federal 
Land Bank of Houston to carry on, without serious embarrassment as to 
its own financial condition, which otherwise would be impossible. It 
will be noted that the Federal Land Bank is showing its faith in this 
area by continuing to serve in the way of new loans, largely in excess of 
all funds the bank receives from this section. This supply of new funds at 
a time when they are most needed is a substantial contribution to the 
recovery and welfare of agriculture in this drouth area. We would not 
be justified in this, if large delinquency developed at this time. 
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The record your borrowers are making in meeting their payments 
sustains us in our wish to continue to serve, and it is a great tribute to 
the citizenship of your section of this great state. There is being circu- 
lated in this section of our District copy of resolution introduced in Con- 
gress suggesting that Federal Land Banks were intended to help farmers 
in distress and opposing a firm collection policy. (The resolution was not 
favorably reported.) There is not a line in the law about serving farmers 
in distress who cannot pay, but on the other hand ‘the qualities of character, 
solvency and security, in addition to the endorsement of all loans by the 
association, are written large throughout the law. It could not be other- 
wise, if the bank is to maintain its own financial integrity and serve 
agriculture as was intended. No revenues are provided in the law to pay 
interest on the bank’s obligations, except from interest on the borrower’s 
loans. A great co-operative business founded on a cash basis cannot be 
successfully conducted on a credit basis. Nothing less than sustained effort 
and continued success can justify the bank in its present attitude. Please 
see to it that we are not disappointed. 

Yours very truly, 


(signed.) M. H. Gossett, President. 


OOPY OF LETTER 


February 28 1931. 
ee Cer $ 

House Office Building, 

Washington, D. C. 

Dear Mr. News of 17th instant carries 
under a Washington headline a letter which purports in part to be a copy 
of one written to me. It refers to 400 farmers in County, 
Texas, half of whom it is stated cannot meet their semi-annual install- 
ments on their Federal Land Bank loans, and ask that the bank refrain 
from further foreclosures in the drouth area. That these farmers would 
pay if given sufficient time, and that they will pay, if given a dog’s 
chance. 

First, you are advised that the Federal Land Bank has yet to order its 
first foreclosure in the drouth area in North West Texas, a territory 
larger than the state of Ohio. From San Angelo north to Dalhart and 
from Wichita Falls west to the New Mexico line we have loaned $56,340,- 
600. Weather conditions have been subnormal in all this area for 1930 
and all staple crops like cotton, wheat and sorghum grains suffered 
severely from drouth. In June, 1930, the existence of severe drouth was 
recognized. We have closed in new loans, since June 1, 1930, in the 
drouth area $3,791,000. Average amount of installments in this area 
for the same time is $2,539,000. Deducting 11%, the average refunding 
loan, it follows that the Federa] Land Bank has passed in new funds to this 
area $1,200,000 in excess of total payments due to the bank. 

If the many public prophecies, beginning early last fall to the effect 
that half the borrowers could not pay and that a firm collection policy 
now would be a delinquency in this area in excess of $1,250,000. As a 
matter of fact total delinquency to the bank as upon February 28 1931, 
is less than $200,000 in the entire state. If the estimate as to amount of 
delinquency in this area were sound, then would we have been justified in 
extending new credit in excess of a million dollars over the amount owing 
us in this District and period? 

The benefits of Federal Land Bank loans cannot be secured, except by 
prompt payments. It stands for fundamental co-operative credit, neces- 
sarily the strictest credit known to the world. It cannot be otherwise. 
If it fails, then agriculture goes back to individual credit with its high 
interest rate and short maturities. You cannot have the benefits of co- 
operative credit with all its economies and savings, except upon meeting 
the conditions that make it possible. 

It is apparent that the board and officers of the Federal Land Bank 
of Houston have more confidence in the will, purpose and ability of our 
borrowers to pay, than you and others who prophesy defaults in large 
volume. The primary responsibility of officers of Federal Land Banks 
is to so conduct ite business as to justify the confidence of investors to 
the end that we may continue to sell bonds, and thus continue to serve. 

The borrowers appreciate the great economic value and actual cash 
saving ot Federal Land Bank loans. They realize that the bank’s profit 
is less than a gross 1% per annum, measured by the interest the bank 
must pay on its bonds, and the interest charged the borrower. That our 
average interest rate of 544% as compared to the former rate of 8 and 10% 
must be maintained. Our borrowers in this area save from 2% to 444% per 
annum on their interest charges which is in excess of $1,500,000 per annum. 
They realize that an institution that borrows the money it lends must be 
just, before being generous. That to fail to collect is to fail to pay ite 
own obligations, which would mean failure of the system. 

The people of this section of Texas are virile and resourceful. They 
call on the well-to-do among their friends and neighbors, and relatives 
in other parts of the state and other states, for loans with which to meet 
their payments. There is no part of Texas or the United States which 
has assurances of good crops and good prices every year. Every part is 
subject to drouth, floods, insects, short crops and low prices in any year. 
We could not sell our bonds and give the necessary guaranty of prompt 
payment of interest, if it were understood that borrowers in substantial 
numbers in wide areas need not pay if they had disappointing crop con- 
ditions. Experience of fourteen years of both bank and farm loan associa- 
tions show that as delinquency in payments and taxes grow, the hazard 
of loss to the borrower, the bank and the association increases. 

There are some borrowers now in the drouth area who are taking note 
of the rather wide publicity of opinion, that they cannot pay, and as a 
consequence they are not paying. Some farm loan associations in this area 
from surplus funds accumulated from dividends, are keeping faith with 
the endorsement of each loan made through them, and making payments 
to the bank where the borrower fails. Their ability to do this is limited 
to the surplus accumulated, and in some associations this fund is exhausted. 
These associations are now calling upon the Federal Land Bank to prepare 
foreclosure papers for the association, and foreclosure will follow if the 
delinquent borrower does not reimburse the association. 

Dealing with County farmers you are advised that of 
the 525 borrowers through the Association 77% have mare 
their payments during the first twenty-seven days of the month of maturity 
This is the most disappointing situation in the drouth area, but it is far 
better than the estimate that not over 50% could meet their payments. 
It may be interesting to refer to 638 borrowers through the 
Association ( County) and to the record that maturities 
in the month of January were paid, and a delinquency of only 1.4% of 
the total is past due. County, you will recall, joins 
on the west and with like climatic conditions. The 
delinquency to the bank covering the whole state to-day is less than 2% 
of the total amount owing annually, including the drouth area. 
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I am sure that you and others, who have predicted failure for these 
borrowers did not intend to injure the bank, association and borrowers by 
such publicity, but in fact it has operated to seriously hinder and handicap 
the bank in making collections, and therefore injures the bank, association 
and borrowers. There is a unity of interest and responsibility as between 
the three. Present depressed agricultural conditions require a steady 
co-operative pull, all to the end that public confidence in the usefulness 
and strength of the system be not impaired. 

Foreclosures may follow, for in many cases borrowers have become des- 
pondent and ceased to make efforts to pay. After a series of delinquency 
they cannot pay, and forebearance of foreclosure under such conditions 
serves no useful purpose to the borrower, and results in substantial losses 
to the bank, the associations and solvent borrowers who continue to make 
their payments. Let’s all work together and make a record for safety and 
soundness that will perpetuate the benefits of Federal Land Bank loans 
to this and succeeding generations of Texas farmers. 

With assurances of personal regard, I am 

Yours very truly, 
(signed.) M. H. Gossett, President. 








Joint Stock Bank Denied Deduction on Interest Paid— 
United States Supreme Court, In Case Affecting 
First National Bank of Chicago, Refuses Claim 


Based on Indebtedness Incurred in Carrying of 
Farm Mortgages. 


The following decision of the U. S. Supreme Court is 
from the “United States Daily” of April 17: 


FIRST NATIONAL BANK OF CHICAGO V. UNITED STATES. 


Supreme Court of the United States, No. 124. 

On writ of certiorari to the Court of Claims. 

Harold V. Amberg for petitioner; Charles B. Rugg, Assistant Attorney 
General (Thomas D. Thacher, Solicitor General, H. Briand Holland, 
Erwin N. Griswold and Bradley B. Gilman with him on the brief), 
for respondent. 

Opinion of the Court April 13 1931. 

Mr. Justice McReynolds delivered the opinion of the Court. 

The First National Bank of Chicago made a consolidated corporation 
income and profits tax return for the year 1922 which, among other things, 
disclosed results from operations of two affiliated corporations, the First 
Trust Joint Stock Land Banks of Chicago and Dallas, organized under 
the Federal Farm Loan Act of 1916. It claimed the right to deduct from 
total receipts the amounts paid (or accrued) during the year by the Land 
Banks for interest upon their outstanding bonds. The Commissioner re- 
fused to allow the deductions. Payment as demanded was followed by suit 
to recover in the Court of Claims. Judgment went against the bank and the 
matter is here upon certiorari. 

From the findings, based upon a stipulation of facts, it appears— 

“The First Trust Joint Stock Land Bank of Chicago and the First Trust 
Joint Stock Bank of Dallas, which were organized under the Federal Farm 
Loan Act of July 17 1916, issued to and (or) had outstanding in the hands 
of the public in the year 1922 their joint-stock land bank bonds, respectively, 
on which interest was paid and (or) accrued in the year 1922, in the aggregate 
sum of $78,807.80, part of which was the intercompany transaction in the 
amount of $5,810 25, leaving a balance paid or accrued of $72,997.55. As 
security for the payment of said joint-stock land bank bonds said joint-stock 
land banks, as provided in the Federal Farm Loan Act, deposited with the 
proper farm loan registrars farmers, promissory notes evidencing loans to 
said farmers, which, in turn, were secured as to payment by said farmers’ 
first mortgages on their farms. 

Use of Proceeds. 

‘*The proceeds coming into the hands of said joint-stock land banks from 
the issuance and sale of said joint-stock land banks bonds were used by said 
joint-stock land banks to make new additional loans to farmers, which new 
loans made from the proceeds of said joint-stock land bank bonds issued 
and (or) outstanding in 1922, were made in each instance in consideration 
of the making and delivery by the borrowing farmers, respectively, of their 
promissory notes secured as to payment by first mortgages on their farms. 

“‘All of said loans, respectively, and the farmers’ notes and mortgages, 
respectively, evidencing said loans, were designed to be and were of such a 
nature as to comply with (1) all the terms, conditions, restrictions, limita- 
tions, and requirements specified in the Federal Farm Loan Act, as requisite 
to qualify said loans, notes, and mortgages, as ‘first mortgages’ in contem- 
plation of said Act, so as to make them available as collateral security 
against the issue of joint-stock land bank bonds; and (2) all terms, condi- 
tions, restrictions, limitations, and requirements, statutory or otherwise, 
specified in the laws of the State in which the farm which was the subject 
of the particular loan was located (to wit, the States of Lilinois, Iowa, 
Texas, and Oklahoma, respectively), as requisite to quality said loans, 
notes, and mortgages as valid and subsisting first mortgages, in contempla- 
tion of such laws. 

“Said notes and mortgages contain an agreement providing for the 
repayment of the loan on the amortization plan, as provided in section 
12, second, of the Federal Farm Loan Act, and such agreement in respect 
of each note and (or) mortgage was not extinguished within a period,of 
less than 33 years, except, of course, at the option of the borrower. 

“The interest received by the plaintiff on such farmers’ notes and mort~ 
gages was not taxable as income to the plaintiff and was not so taxed in 
respect of plaintiff's return for the year 1922."’ 


Basis for Decision. 
Decision of the cause must turn upon the construction of pertinent 
portions, Revenue Act 1921, Title II, c. 136, 42 Stat. 227, 237, 238, 252, 254. 
Sec. 213 provides that the term ‘‘gross income’’ does not include interest 
upon “‘securities issued under the provisions of the Federal Farm Loan Act 
of July 17 1916.” 


Sec. 230 imposes a tax at specified rates upon the net income of every 
corporation. 

Sec. 234 provides—*‘(a) That in computing the net income of a corpora~ 
tion subject to the tax imposed by section 230 there shall be allowed as 
deductions; . . (2) All interest paid or accrued within the taxable 
year on its indebtedness, except on indebtedness incurred or continued 
to purchase or carry obligations or securities (other than obligations of the 
United States issued after Sept. 24 1917, and originally subscribed for by 
the taxpayer) the interest upon which is wholly exempt from taxation under 
this title.’ 

The Federal Farm Loan Act 1916, c. 245, 39 Stat. 360, 372, 374, 380, 
provides (sec. 16) for the formation of joint stock land banks ‘‘for carrying 
on the business of lending on farm mortgage security and issuing farm loan 
bonds” which ‘‘shall have the powers of, and be subject to all the restrictions 
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and conditions imposed on, Federal land banks by this Act, so far as such 
restrictions and conditions are applicable.”’ 

Sec. 13 authorizes Federal land banks: “‘First. To issue, subject to the 
approval of the Federal Farm Loan Board, and to sell farm loan bonds of the 
kinds au horized in this Act, to buy the same for its own account, and to 
retire the same at or before maturity. Second. To invest such funds as 
may be in its possession in the purchase of qualified first mortgages on 
farm lands situated within the Federal land bank district within which it is 
organized or for which it is actin .”’ 

Exemptions Provided. 

Sec. 26. ‘“That every Federal land bank and every National farm loan 
association, including the capital and reserve or surplus therein and the 
income derived therefrom, shall be exempt from Federal, State, municipal 
and local taxation, except taxes upon real estate held, purchased or taken 
by said bank or association under the provisions of section 11 and section 13 
of this Act. First mortgages executed to Federal land banks, or to joint 
stock land banks, and farm loan bonds issued under the provisions of this 
Act, shall be deemed and held to be instrumentalities of the Government 
of the United States, and as such they and the income derived therefrom 
shall be exempt from Federal, State, municipal and loca! taxation.”’ 

As pointed out by the court below—‘‘Joint-stock land banks, not being 
permitted to engage in any business, except that of making loans to farmers 
and issuing their bonds to procure the necessary funds therefor, do not or- 
dinarily have income subject to taxation, and so long as such banks operate 
as individual and separate institutions, it can not make the slightest dif- 
ference whether they have or do not have the right to deduct the interest 
paid on their bonds. Their income is tax exempt, and consequently the right 
to make deductions therefrom means nothing. When, as in the instant 
case, joint-stock land banks are affiliated with banking corporations that do 
have taxable incomes, the question assumes importance, as the interest 
deduction, if allowed, reduces the tax liability of the affiliated group—even 
then, however, it in no way affects the joint-stock land banks included in 
such consolidation. They have no taxable income and they pay no taxes.”’ 

Considering the circumstances, we find no reason to conclude that Con- 
gress intended to permit any ordinary commercial bank, with income 
subject to taxation, to secure partial relief therefrom through affiliation 
with a joint-stock land bank. That result would follow approval of the 
petitioner's position. 

Intent of Act. 

In Denman, &c., Nauts, Collector, v. Clayton, decided Feb. 24 1931, 
we said—‘'The manifest purpose of the exception in paragraph 2, sec. 214 
(a), was to prevent the escape from taxation of income properly subject 
thereto. by the purchase of exempt securities with borrowed money.” 

The Federal Farm Loan Act (sections 16 and 13) empowers Joint Stock 
Land Banks to invest their funds ‘‘in the purchase of qualified first mortgages 
on farm lands.’’ The obvious meaning is that loans might be made on such 
security. Loans, so made, become ‘‘securities issued under the provisions 
of the’’ Act and interest upon them is wholly exempt from taxation under 
Title II, Revenue Act of 1921 

Interpreting the language of the exception in section 234 in view of the 
legislative purpose, we think that the farm mortgages owned by the affiliated 
Joint Stock Land Bank must be regarded as ‘‘obligations or securities the 
interest upon which is wholly exempt from taxation under this title,’ 
and that the bonds issued by them constituted indebtedness incurred to 
purchase or carry such obligations. 

Affirmed. 








Loans for Drouth Relief Total $39,644,769—Seed and 
Feed Fund Advances Amount $34,812,869. 


A total of $39,644,769 has been lent from the three funds 
appropriated for drouth relief, the National Advisory Loan 
Committee of the Department of Agriculture announced on 
April 22, according to a Washington dispatch on that date 
to the New York “Times” from which the following is 
also taken: 

From the $45,000,000 appropriation for seed and feed loans, $34,812,869 
was lent; from the $20,000.000 appropriation for credit purposes, $3,608,- 
301, and from the $2,000,000 appropriation for direct relief, $1,223,599. 

A total of 296,128 loans were made. 

The possibility that much of the drouth-relief money appropriated by 


the last Congress may not be used was discussed in a recapitulation of 
these funds by the Committee today. 








Loans Made by Secretary of Agriculture to Assist in 
Establishment of Agricultural Credit Corporations. 


To date the Secretary of Agriculture has loaned $304,000 
to aid in the capitalization of agricultural credit corporations 
or livestock loan companies or extension of their capital 
structures from the $10,000,000 allotted by him from the 
$20,000,000 appropriated by Congress for the rehabilitation 
of agriculture. These loans, according to Norman J. Wall, 
the Executive Secretary of the National Advisory Loan Com- 


ties may obtain Federal funds to aid in capitalizing agricul- 
tural credit corporations and how these funds supplement 
permanent farm credit facilities. A few pages are devoted 
to long-term mortgage credit facilities, but the main discus- 
sion pertains to the functions of the Federal Intermediate 
Credit Banks, the relation between these banks and local 
commercial banks and credit corporations and how commer- 
cial bankers may set up agricultural credit corporations to 
to the benefit of themselves and their communities. Also, 
there is discussed the action of Congress in making available 
funds to be loaned to individuals or organizations which wish 
to borrow on the capital stock of agricultural credit corpora- 
tions or livestock loan companies either for the purpose of 
organizing new local institutions or increasing the capital 
stock of those already in existence. 

The pamphlet stresses that ‘The Federal Government will 
lend money to individuals to purchase stock only in the 
event that sufficient local capital is subscribed to insure 
local responsibility and good management. Local interests, 
therefore, should provide a substantial percentage of the 
necessary capital.” 

When asked concerning the petition which the presidents 
of The Federal Intermediate Credit Banks recently sent to 
the Secretary of Agriculture asking him to continue loans of 
this character for a much longer period, Mr. Wall said that 
the Secretary had not yet taken any action. He said that 
there is no limiting date in the act appropriating the money 
but that the secretaries of state associations had been hired 
only for a short period. The States officially listed as visited 
by the severe drouth last year total 22. There are State 
committees in each of these. The Department is making 
drouth loans also in Kansas, New Mexico, South Dakota, 
Wyoming and Michigan covering parts or all of these States. 
Mr. Wall commented favorably upon the action taken by 
the Federal Farm Loan Board recently which permits agri- 
cultural credit corporations, livestock loan companies or 
banks to charge borrowers as much as 3% in addition to 
the discount or loan rate of The Intermediate Credit Bank, 
with the exception, of course, where this brings the total 
above the State legal limit. The previous limit was 2 and 
24%%. Mr. Wall said: 


“I believe this action should result in a larger service on the part of 
The Federa] Intermediate Credit Banks, the organization of more sizable 
agricultural credit corporations, livestock loan companies and more exten- 
sive use On the part of banks. This spread should interest a large number 
of bankers who heretofore have not found the returns on paper discounted 
with The Intermediate Credit Banks sufficiently large to induce them to 
discount farmers’ paper."’ 

Unofficially, it is estimated that the Department of Agri- 
culture is likely to lend about $35,000,000 of the $45,000,000 
appropriated for the seed loans and it will lend possibly one- 
half of the $2,000,000 appropriated for loans in the five 
Southeastern States. Possibly the loans for rehabilitation 
will total one-half of the $10,000,000 allocated by the 
Secretary. At this time it was impossible to estimate how 
much of the $10,000,000 allocated by the Secretary for loans 
to aid in the capitalization of agricultural credit corporations 
will be used. Much depends, of course, upon the length of 
time for which the Secretary makes this fund available, for 
there is an increasing interest in this subject over a wide 
territory. The members of the National Advisory Loan 
Committee in the near future will address a number of meet- 
ings of State bankers’ associations, explaining in detail the 
operations of agricultural credit corporations. 








Chairman Stone of Federal Farm Board Denies Reports 
of “Dumping” of Wheat Holdings Abroad—State- 
ment by S. R. McKelvie of Board. 





mittee, have been made to 14 agricultural credit corporations 
and livestock loan companies. ‘We are just beginning to 
feel the cumulative effects of our efforts to inform the public 
concerning the availability of this fund and how people or 
institutions interested in extending agricultural credit in 
their communities can make use of it,” said Mr. Wall. ‘In 
the near future we expect the number of credit corporations 
to be formed will increase materially and also the number 
increasing their paid-in capital will be greater.” 

The National Advisory Loan Committee on Agricultural 
Credits, which is passing upon the recommendations of State 
Committees for loans upon the capital stock of credit corpo- 
rations and livestock loan companies, has issued a pamphlet 
called “‘New Credit for Farmers,” written by M. S. Eisen- 
hower, Director of Information of the Department of Agri- 
culture. About 15,000 copies of this pamphlet are being 
mailed to bankers in the drouth area and to others interested. 


Following reports published in the New York “Times” 
on April 21 to the effect that the Federal Farm Board was 
planning to sell abroad the entire Government holdings of 
wheat, aggregating somewhere between 200,000,000 and 
275,000,000 bushels, instead of a total only of 35,000,000 
bushels which the Grain Stabilization Corp. had announced 
on Feb. 26 it would endeavor to sell by July 1, James C. 
Stone, Chairman of the Board, issued, on April 21, a state- 
ment in which he said “there is no foundation in fact for 
such reports.” Chairman Stone’s statement was issued as 
follows: 


In response to inquiries from newspaper correspondents relative to press 
reports that the Federal Farm Board had yesterday decided to dispose 
of the stabilization wheat holdings in Europe for what they would bring, 
Chairman James O. Stone made the following statement: 

“There is no foundation in fact for such reports. The subject was not 
even considered by the Farm Board yesterday. The Board has made no 
decisions in regard to future wheat stabilization operations except those 





This pamphlet carries information on how farm communi- 
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abroad by July 1 35,000,000 bushels of out-of-position wheat stored at 
Atlantic, Gulf and Pacific Northwest seaports, and (2) that stabiliza- 
tion purchases will not be made from the 1931 crop. 

“Any statement that the Farm Board at this time contemplates any 
other action is erroneous.” 

The announcement by the Board of its intention to dis- 
pose of 35,000,000 bushels of wheat abroad within four 


months was referred to in these columns Feb. 28, page 1514. 








United States Wheat Upsets European Markets— 
French Brokers Show Nervousness on Receipt of 
News That Federal Farm Board Intends to Sell— 
American Shipments Reported as Arriving. 


European wheat markets were thrown into a state of 
nervousness on April 21 as a result of cablegrams from 
Chicago announcing that the Federal Farm Board had 
decided to sell in Europe the whole of its surplus wheat. 
(A report which found publicity in Washington advices to 
the New York “Times” of April 21, but which the Farm 
Board quickly denied, stating that it contemplated selling 
only the 35,000,000 bushels which it had previously an- 
nounced it would make an effort to sell abroad by July 1.) 
A Paris cablegram, April 21, to the New York “Times”, 
from which we quote, went on to say: 

The disclosure early in March that the Board intended to sell 35,000,000 
bushels abroad below the American price was characterized by many 
observers as dumping. To-day’s development confirmed these fears. 

In the French market brokers said it would be most unfortunate if 
the Board sold huge quantities on this side of the Atlantic without a care- 
ful study of conditions. If shipments were graduated to meet the needs 
of various countries and the price was not too far below Canadian and 
other competing grains, French wheat experts believe the European mar- 
kets might be able to absorb a considerable amount of the American sur- 
plus. If dumping is indulged in it is feared the market would collapse 
under the strain of a price-cutting fight among overseas exporting 
nations. 

Disagree with Farm Board. 

The European market is strongly inclined to disagree with the point 
of view credited to the Farm Board regarding the favorable situation in 
Europe compared with that 18 months ago. With Russia, Canada, Argen- 
tina, Australia, and the United States all burdened with surpluses and all 
contending for European markets, European grain experts do not take on 
optimistic view of the situation. 

Despite these apparent disadvantages, certain favorable aspects were 
emphasized to-day, the chief being the wheat shortage in France because 
of last year’s crop failure. It is estimated France must purchase 
between 600,000 and 800,000 tons [a bushel is 60 pounds] of foreign 
wheat to meet the average annual requirements of 85,000,000 metric 
quintals [a metric quintal is 220 pounds}. The 1930 crop figured at 
62,000,000 metric quintals, and this, added to a small carryover, leaves 
France under the necessity of buying heavily wherever she sees fit. 

According to the brokers, it has been decided to obtain 15% of the 
nation’s wheat imports from North America. The amount which wiil 
come from the United States depends upon the relation to the Canadian 
price, figuring on the superiority of Canadian wheat. 

To meet this situation the Government has just issued a decree increas- 
ing the percentage of foreign wheat allowed with native wheat from 15 
to 20%. Further increases to 25%, and finally to 80 or 35% are expected. 
Thus the way is open for millers to buy extensively in foreign markets. 

American Exports Arriving. 

Shiploads of American Farm Board stocks have arrived at Marseilles, 
Havre, Antwerp, and Italian ports. One French broker acquired for French 
account nearly 200,000 bushels, but the full extent of these initial sales 
and prices is not known, although it is understood the prices are suf- 
ficiently below the Canadian price to cause uncertainty in the market. 

An 80-franc duty is assessed on each metric quintal of foreign wheat 
sold in France, but this has not served to halt the flow when the French 
crop is short. Home-grown wheat under the protective policy is now 
selling at 190 francs (about $7.60) a metric quintal, compared with 143 
francs last year. Some observers in the Left press are therefore welcom- 
ing the imports of large quantities of foreign wheat on the ground that 
they may reduce the high price of French bread. 








Russian Soviet Sees Irony in Our Wheat Sales— 
Plight of Federal Farm Board, Source of Dumping 
Charge, Gives Press Cause for Smiling—But Our 
Project Alarms. 


According to the Moscow correspondent (April 21) of the 
New York “Times” the Soviet press has not failed to 
emphasize the irony of the fact that the United States 
Farm Board, whence the outcry against “Soviet dumping” 
of wheat first emanated last summer, is to-day itself com- 
pelled to undertake a foreign selling operation on a big 
scale. The Moscow cablegram in the “Times” goes on 
to say: 

In a review of the economic situation to-day under the title “World 
Crisis Has Not Yet Reached the Peak’’, the “Industrial Gazette” states: 

“The agrarian crisis grows daily more acute. Now the question arises 
whether the harvest of 1931 will not be sufficiently great—despite the 
endless conferences, plans and proposals invoked by world capital in its 
fear for mortgages—to make the marketing of the huge unsold stocks of 
last year’s crops literally a ruinous affair. 

“Thus the wheat stocks accumulated by the American Farm Board— 
some 200,000,000 bushels—have already glutted the American elevator 
system, and the Farm Board will shortly be compelled to a forced sale, 
in. particular to export, which naturally can only be done at dumping 








rates. The Chicago wheat pit already indicates the reaction on this point 
by a sharp fall in grain futures.” 


Effect of Sales Fearvd. 

Although the Soviet officials and press may draw some satisfaction 
from ‘“‘the way history has avenged us upon the Farm Board for the 
dumping charge’, as one put it, or “it is a case of the American biter 
bitten’, as another said, it must not be thought that people here are 
rejoicing over the Farm Board’s plight or fai] to realize the damage its 
contemplated foreign selling may do to world prices in general and 
Soviet wheat sales in particular. 
If weather conditions are reasonably good the Soviet might expect to 
have a wheat surplus from the coming harvest of anywhere between 
150,000,000 and 250,000,000 bushels, and it makes considerable difference 
in the midst of the five-year plan struggle whether the price is around 
80c. or driven down by American sales to 50c. or less. 
That explains why the “Industrial Gazette’ to-day indulges in no cheap 
sarcasm at American expense, and the Soviet delegation at the Rome con- 
ference expressed a willingness to co-operate with the rest of the world 
in any feasible plan of price regulation. 
The bane of the reporter’s life here at the present juncture is that 
although quite important men are willing to talk freely enough, they 
refuse to be quoted, which leaves the curse of anonymity on the reporter’s 
messages. Your correspondent can say, however, that the Russian atti- 
tude to-day, despite latent grievances against France, the United States, 
or anyone else, may be summed up thus: 

“Instead of mutual recriminations and cut-throat competition, why not 
aim at friendship and mutual advantage?” 








Rumsey & Co. of Chicago To Quit Grain Trade April 30 
—To Be Taken Over by F. S. Lewis & Co.— Reason 
“Too Much Government in Business.” 


The following is from the Chicago “Journal of Com- 
merce” of April 21: 

Rumsey & Co., one of the oldest grain commission houses in the trade, 
will retire from business, effective April 30. The open trades on that 
date will be taken over by F. S. Lewis & Co. 

The passing of this old firm is attributed to the effects of “too much 
Government in business’’. 

H. A. Rumsey, prominent in north shore social and civic activities, is 
President of the company, which was founded by his father, Israel P. 
Rumsey, one of the members of the famous Board of Trade battery during 
the Civil War. H. A. Rumsey has been a member of the Board of Trade 
since 1903 and served as a director of the board during 1922-24 and as 
Vice-President from 1925 to 1926. 








——— 


Agricultural Credits Discussed at Geneva—Eleven 
Nations Favor “in Principle’? Proposal To Estab- 
lish Farm Credit Bank Under League of Nations. 

France, Italy, Switzerland, and Poland, speaking in 
behalf of Bulgaria, Estonia, Hungary, Latvia, Rumania, 

Czechoslovakia, and Yugoslavia, declared on April 20 they 

would “favor in principle” a definite scheme for the organ- 

ization of an international agricultural mortgage bank, 

which subject was examined at Geneva on that date by a 

special subcommittee of the PamEuropean (Commission 

under the chairmanship of Andre Francois-Poncet, French 

Minister of National Economy. A cablegram from Geneva, 

April 20, to the New York “Times”, authority for the fore- 

going, also had the following to say: 


Delegates from Germany, Great Rritain and three Scandinavian countries 
stated they were not in a position to make formal declarations in behalf 
of their governments though they expressed sympathy with ithe general 
principles of the scheme and with the object for which it was proposed. 

M. Francois-Poncet said France was prepared to do all in her power 
for the success of the undertaking, which would be “a valuable symptom 
of European solidarity.”” He said he thought only a system offering every 
guarantee of security could remedy the European situation. 

Peter Meulen, Chairman of the Financial section, asserted that the 
aim of the preliminary draft had been to develop as financially sound a 
scheme as possible in order to appeal to the investing public in many 
countries. The bank, he said, would make advances only on security of 
first mortages and mainly long-term loans, 

M. Meulen stressed the fact that the scheme was elastic. He said it 
would allow for the issuance of bonds to ten times its subscribed capital 
and special reserve, or up to $550,000,000. A special article of the 
statutes leaves the way open for a capital increase. 

It appears from M. Meulen’s declarations that because of the necessary 
parliamentary ratifications the bank cannot be founded before next Autumn 
at the earliest. M. Meulen proposes that the League of Nations Council 
should appoint an organizing committee, which would arrange for the 
first issue of shares. It is hoped that this can be done next May. 

As to the location, the question is still unsettled and probably will not 
be decided until the next League Council meeting. 


Other items regarding the project appeared in our issues 
of Feb. 21, page 1333; April 4, page 2483 and April 11, 
page 2688. 








Canada Has Record Grain Stocks. 

Total stocks of grain in Canada on Mar. 31 were the 
highest on record, being 275,000,000 bushels, or about 46,- 
000,000 higher than a year ago, according to Canadian 
Government reports received in the Department of Com- 
merce at Washington, from Commercial Attache L. W. 
Meekins, in Ottawa. The greatest increase is shown in 
stocks in farmers’ hands, says the Department, which on 





prices considerably lower than the present artifically estimated American 





April 18 also said: 
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Total stocks are given as: Barley, 84,600,000 bushels, about 40,000,000 
more than a year ago; flaxseed, 2,800,000 against 1,200,000 last year; 
rye, 20,700,000 compared with 11,000,000 last year. About 22% of the 
1930 wheat crop is still in the farmers’ hands against 15% of the old 
crop on the same date last year and 11% the previous year. The 1920 
wheat crop is estimated at 297,800,000 bushels of wheat, about 1.1%, 
or 4,300,000 bushels, was of unmerchantable quality. 

The following disposition of the 1930 wheat crop is given: Allowance 
for dockage 2% on deliveries of 310,000,000 bushels, subtract not mer- 
chantable leaves net crop 307,000,000 bushels. Add the carryover from 
July 1930 and the total is 499,000,000 bushels. Subtract the amount 
used for seed and for human consumption the total export and the amount 
fed to cattle and the estimated carryover on July 1 1931 is approximately 
115,000,000 bushels. 











Meeting With Federal Farm Board of Organization 
Committee For Proposed Co-Operative Agency to 
Sell Fruits and Vegetables. 


The organization committee for the proposed co-operative 
sales agency to merchandise miscellaneous fruits and vege- 
tables met in Washington, D. C., April 14, 15 and 16, at the 
call of the Federal Farm Board and agreed upon the type 
of organization to be set up. A subcommittee was elected to 
develop the details in co-operation with the Board. This 
subcommittee will meet in Washington, D. C., on May 18 
following which the completed plan will be submitted to 
co-operatives for final approval. Co-operatives in 21 States 
participated in three sectional conferences leading up to the 
selection of the organization committee, according to an 
announcement April 20 by the Federal Farm Board. The 
organization committee is composed of the following mem- 
bers: 

H. L. Robinson. Manager, Hastings Potato Growers Ass'n, Hastings, Fla. 
R. H. English, General Manager, Manatee County Growers Association, 
Bradenton, Fla. Ralph Chapman, President, Standard Growers Ass’n., 
Sanford, Fla. T. W. Bennett, General Manager, South Carolina Produce 
Association, Meggett, 8S. C. J. C. Porter, Manager, Consolidated Apple 
Growers Exchange, Cornelia, Ga. A. B. Leeper, Illinois Fruit Exchange, 
Centralia, fl. F. P. Hibst, Michigan Potato Growers Exchange, Cadillac, 
Mich. Jesse Haney, Kaw Valley Potato Growers Association, Topeka, 
Kans. M. 8S. MeNeil, Hazelburst Truck Growers Association, Hazelhurst, 
Miss. W. C. Cullen, Peninsula Produce Exchange, Pocomoke, Md. L. N. 
Johnston, Wilmington Co-operative Truck Growers Association, Wi!- 
mington, N. C. Walter W. Maule, Secretary, Mushroom Growers Co- 
operative Ass’n of Pa., Kennett Square, Pa. Lee M. Lampson, Manager, 
Three Rivers Growers Ass'n, Kennewick, Wash. C. R. Hare, Tri-State 
Growers Ass’n, Snow Hill, Md. W. J. Hall, Western New York Co- 
operative Packing Ass'n, Lockport, N. Y. 


The movement was referred to in our issue of April 18, 
page, 2876. 





New York Stock Exchange Rescinds New Ruling 
Governing Interest Rate Charged by Members to 
Customers. 


A ruling announced by the New York Stock Exchange on 
April 18, affecting the rate of interest charged by members 
to customers was rescinded on April 21 by the Committee 
on Quotations and Commissions. Announcement of the 
ruling was made as follows by Secretary Green: 


NEW YORK STOCK EXCHANGE. 
Committee on Quotations and Commissions. 
April 18 1931. 
To the Members of the Exchange: 

The Committee on Quotations and Commissions has ruled that the rate 
of interest charged by a member to customers may be less than the cost 
of money to such member provided it is not less than the average renewal 
rate for call money in New York City during the period in respect of which 
such interest is computed. 

ASHBEL GREEN, Secretary. 


The rescinding of the above was made known as follows 
on April 21 by the Committee on Publicity of the Stock 
Exchange. 


The Committee on Quotations and Commissions voted to-day to rescind 
the ruling issued last week with respect to the rate of interest charged by 
members on debit balances. 

In announcing this action, Richard Whitney, President of the Exchange, 
made the following statement: 

The Committee found that their ruling was being misinterpreted and 
construed in a manner which would cause it to be in conflict with the 
commission law of the Exchange. Therefore, the Committee, upon further 
consultation, voted to rescind their ruling contained in circular C-4730, 


issued on April 18. 
Reference in its issue of April 20 to the new ruling the New 
York “Journal of Commerce”’ said: 


Promulgation of the new ruling was taken in financial circles to indicate a 
specific modification of the general ruling contained in Section 8 of Chapter 
VII of the rules adopted by the governing committee of the exchange 
pursuant to the constitution. The ruling reads, ‘‘Any agreement or ar- 
rangement between a member and his customer whereby special and unusual 
rates of interest are given, or money advanced on unusual terms with 
intent to give special or unusual advantage to such customers for the pur- 
pose of securing his business, is forbidden."’ Section 10 of the same chapter 
says, ‘‘An allowance for interest on short sales of stock shall not be more 
than the loan market rates for the stocks borrowed or used for such short 
sales."’ 


It was stated in the New York “Herald Tribune’ of April 
22 that with the short-lived ruling abolished a member who 


somewhat of a disadvanatage with other members who finance 
operations with call money, the rates on the latter usually 
being lower. 








Southern Cotton Shippers’ Association Adopts Resolu- 
tions Calling for Repeal of Agricultural Marketing 
Act and Tariff Barriers. 


After adopting resolutions urging the repeal of the Agri- 
cultural Marketing Act and chopping down of tariff barriers, 
members of the Southern Cotton Shippers’ Association, 
holding their annual convention in Memphis on April 18, 
elected L. M. Threefoot of Meridian, Miss., President for 
the coming year. The Memphis “Commercial-Appeal” of 
April 19, in making this known said in part: 

Every component association of the American Cotton Shippers’ Associa- 
tion has now voted for repeal of the farm relief bill and a similar action by 
the parent organization is expected at New Orleans next week. Last year, 
meeting in Memphis, the American association failed to pass resolutions 
censuring the Farm Board after a hot convention fight. 

The act has failed to afford any real relief to the agricultural interests of 
the United States, its principal effects being the accumulation under Federal 
contro] of enormous stocks in cotton and grain which hang as a depressing 
influence over the markets; distress and disorganization to the accustomed 
machineries of distribution by the substitution of a Socialistic, extravagant, 
and inefficient governmental bureaucracy acting in defiance of the economic 
law Of supply and demand; the encouragement of the production of cotton 
and grains by competing nations with the consequent loss in foreign markets 
for American agricultural commodities; the disbursement of a half a billion 
dollars from the public Treasury, much of which is irretrievably lost. 
‘Less than One-half of the United States cotton crop is used in domestic 
consumption, therefore it is self-evident, that the price of American cotton 
cannot be divorced from world prices. 

“The cost of producing cotton except taxes and rent, is the cost of living 
needs and farming equipment. The American farmer must pay the foreign 
price plus duty when buying imported materials, or when buying domestic 
necessities he must pay a price inflated to the extent of the tariff imposed. 
“The foregin cotton consuming countries are debtor nations to the United 
States through war debts and reparations and it has been apparent for some 
tim that they can not continue to retire these obligations and at the same 
time pay cash for our raw cotton and other products without the ability to 
dispose of manufactured products in this country. Such an exchange is 
prohibited by the excessive tariff.” 

The resolutions then demand that Congress repeal the agricultural 
marketing act and at once adopt a tariff that will enable the farmer to buy 
in a free market. 

The resolutions further assess every member of the association half a cent 
a bale on all tne cotton he handles, and assesses a fee of $25 against all 
associate members and spot broker members, the proceeds to be used by the 
cotvuon economics committee to fight for repeai of the farm relief act and 
lowering of the tariff barriers. 








New York Stock Exchange Announces Requirements 
Governing Listing of Investment Trust Securities— 
Elimination from Income Account of Profits or 
Losses on Security Transactions Favored. 


After a meeting of the Governing Committee of the New 
York Stock Exchange on April 22 there was released a 
statement of the Committee on Stock List Relating to Invest- 
ment Trusts of the management type. The significant 
features of this statement, says the Committee on Public 
of the Exchange, are as follows: 


(1) The Committee has from time to time had discussions with Invest- 
ment Trust managers and accountants, with a view to keeping itself in- 
formed concerning developments in Investment Trust practice. 

(2) As a result it has now revised the tentative special requirements for 
listing Investment Trust securities as approved on June 6 1929. 

(3) These new requirements are now available for distribution. 

(4) In connection with the release of these new requirements, it was felt 
opportune to make some general observations in regard to the information 
which should properly be included in the annual or semi-annual reports of 
Investment Trusts in regard to the accounting methods upon which this 
information should be based and in regard to certain phases of Investment 
Trust practice. 

(5) These observations are incorporated in to-day’s statement on In- 
vestment Trusts under the three general headings; Annual Reports, 
Accounting Methods, and Practice. 

Under the heading ‘‘Annual Reports” there is given a concise statement 
of the information which the Committee considers it is absolutely essential 
to include in the reports of Investment Trusts. 

Under the heading ‘‘Accounting Methods” it is pointed out that, regard- 
less of the form of annual reports, these will be no better than the accounting 
methods on which they are based, and certain general considerations having 
to do with what appear to be sound accounting methods are outlined. 

Under the heading of ‘‘Practice’’ the statement is made that Investment 
Trust practice is of even more vital concern to the investor than any ques- 
tion having to do with the form of presentation of annual reports or of 
accounting methods on which these reports are based. 

Recognizing that it is too early to deal with the subject comprehensively, 
the Committee has limited its discussion of practice to questions having 
to do with; 

(1) Reacquisition of outstanding securities; 

(2) Acquisition of securities of other Investment Trusts; 

(3) Dividend policies; 

(4) Directorates. 

In connection with the reacquisition of outstanding securities, a significant 
statement appears to be one to the effect that in the case of companies 
having prior securities outstanding, the reacquisition of common shares 
would appear in most cases to be open to the objection that it would tend 
to reduce the equity in back of prior securities upon which the holders of 
these securities are justified in relying. 

In connection with the acquisition of stock of other Investment Trusts, 
the significant feature stressed seems to be covered by the statement that 

“In the case of the acquisition of interests in other Investment Trusts the 





uses time money to finance his operations is once again at 


feeling of the Committee is that this procedure should in general be dis- 
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couraged as containing within itself the possibility of unsound pyramiding, 
and as involving to a degree the delegation to others of a responsibility 
for the investment of funds which the management has assumed in con- 
nection with the operations of their own company.”’ 

In connection with Directorates, which appears to contain a statement 
of the most advanced ground so far taken by the Committee, it is said that 
in default of independent representation on the boards of Investment 
Trusts, the possibility of questionable transactions between them and their 
banking sponsors exists, and that this danger may lead to the feeling that 
they are not always managed with an eye single to the interests of their 
own stockholders. 

Against any such suspicion, Investment Trusts should be protected, and 
this protection will in the long run prove a benefit not only to the pubiic 
but to the Trusts themselves, and the banking houses with which they are 
at times identified. 

It appears to the Committee as if such protection could be most readily 
attained by independent directors, qualified individuals not directly 
affiliated either with the management of the Trust itself or with its banking 
sponsors, under whose scrutiny and friendly criticism contemplated trans- 
actions would pass for review. 


It is stated that this view will weigh with the Committee in considering 
listing applications. 


It was noted in the New York “Journal of Commerce”’ of 
April 23, that two outstanding features of the new require- 
ments, which will govern consideration of listing applica- 
tions, are the segregation of turnover profits and losses from 
earnings, and the maintenance of the independent character 
of investment trust managements. The item continued: 


The provision governing the handling of turnover profits and losses is re- 
garded as the most revolutionary element in the new listing requirements. 
As compiled by the committee on stock list, this provision is as follows; 

“The committee favors the elimination from the income account of all 
profits and losses on security transactions and crediting or debiting them, 
preferably to a properly designated reserve, or else to a special surplus ac- 
count which should be a segregated part of the earned surplus. This re- 
serve or special surplus account should not be regarded as available for cur- 
rent. dividends and when utilized as a source of special dividends, such 
dividends should carry with them a clear indication of their character. 

‘As a footnote to the income account, there should be a clear statement 
of the increase or decrease during the current year of the amount by which 
the market value of securities held exceeds or is less than their book value.” 


Independent Management. 

Concerning the trust’s management, it is stipulated that each application 
for listing a security of an investment trust must state whether such trust 
is to be managed independently by its own officers and directors, or whether 
it is to be managed directly or indirectly by other individuals, firms or 
corporations. 

In a genera] statement of policy, the committee on stock list and the law 
committee of the exchange declare that the public interest in investment 
trusts ‘‘is entitled to adequate representation on directorates, through 
qualified individuals not directly affiliated either with the management of 
the trust itself or with its banking sponsors, if any. 

“The names of all individuals, firms or corporations which are directly or 
indirectly responsible for the management must be set forth, and there must 
be included in the body of the application a summary of all significant pro- 
visions contained in the charter, articles of incorporation and by-laws of 
the company, and all significant provisions contained in any existing agree- 
ments or contracts which define the powers and privileges of the manage- 
ment and the restraints thereon.’’ 

The above requirements also apply to any subsidiaries existing at the 
time of application. It is also required that if the investment trust is 
managed directly or indirectly by another individual, firm or corporation, 
a copy of each contract with them must be included in the body of the trust’s 
listing application. 

No fixed period of actual existence as an operating investment trust is 
now stipulated before the applicant is eligible for listing, but the period may 
be made to depend upon the organization’s size and purpose of the trust. 


Objects to Stock Purchases. 

Concerning the acquisition of common stock of other investment trusts 
the committee states: 

“The feeling of the committee is that this procedure should in general be 
discouraged as containing within itself the possibility of unsound pyra- 
miding, and as involving to a degree the delegation to others of a respon- 
sibility for the investment of funds which the management had assumed 
in connection with the operations of their own company.” 

The committee in general finds nothing objectionable in an investment 


trust acquiring the preferred stock of trusts provided the stock so acquired 
is properly protected. 


The statement of the Committee on Stock List follows: 


Draft of April 17 1931 
STATEMENT ON INVESTMENT TRUSTS 
(Management Type) 
Committee on Stock List, New York Stock Exchange. 

The Committee on Stock List issued, on June 6 1929, its original Tenta- 
tive Requirements for the Listing of Investment Trust Securities of the 
general or management type on the New York Stock Exchange. Since 
then, the Committee has had before it listing applications for 20 Invest- 
ment Trusts, and has examined and compared a large number of Investment 
Trust annual reports. Beyond this, the Committee has had discussions 
from time to time with Investment Trust managers and accountants, 
with a view to keeping itself informed concerning developments in Invest- 
ment Trust practice. 

As a result of its efforts, the Committee feels that it is now in a position 
to revise the Tentative Special Requirements for Listing Investment Trust 
Securities. These Requirements have been so revised, and the new Re- 
quirements are available for distribution. 

In this connection, it is felt that the time is opportune for the Committee 
to make some general observations in regard to the information that should 
properly be included in the annual or semi-annual reports of Investment 
Trusts, in regard to the accounting methods upon which this information 
should be based, and in regard to certain phases of Investment Trust 
practice. 

To the extent that these observations are positive in their nature, they 
have, in general, been incorporated in the Listing Requirements. To the 
extent that they are somewhat more tentative, they are submitted merely 
as an expression of the existing preferences of the Committee. 

For the sake of clarity, these obeervations will be dealt with under the 
three general headings: Annual Reports, Accounting Methods, and Practice. 





Annual Reports. 
The information, the inclusion of which is considered essential, is as 
follows: 
(1) A list of officers and directors; 
(2) A list of security holdings; 
(3) A clear statement of the financial position of the company as of the 
date of the report; 


(4) A clear statement of the progress of the company during the period 
covered by the report; 

(5) An accountant’s certificate, so worded as to clearly include at least a 
verification of the securities and an audit of all financial statements and 
analyses presented. 

Items (1) and (5) appear to require no particular comment. 

Item (2) requires merely the explanation that, while a complete list of 
security holdings seems desirable, the Committee on Stock List has recog- 
nized, in its listing requirements for Investment Trusts, and still recognizes, 
that the publication of a complete list may, under certain circumstances, 
involve a hardship on management which should be avoided. On this 
account, in order that management may have reasonable leeway, the list- 
ing requirements provide that there must be contained in the report a 
complete list of all the holdings of the company, showing the names and 
quantities, with the proviso that no more than an amount of 10% of the 
company’s aggregate capital and surplus, or 10% of the cost of securities 
held, whichever may be less, may be covered under the heading ‘‘Miscel- 
laneous Securities,’’ provided that after the first annual report following 
listing, such securities have not been held for more than one year, and 
provided, further, that no securities which at any preceding time have been 
reported by name may thereafter be transferred and included under the 
heading of ‘‘Miscellaneous Securities.”’ 

Item (3) refers to the balance sheet included in Investment Trust reports. 

In the balance sheet securities held should be carried at cost and sum- 
marized in reasonable detail, and that there should be a clear distinction 
between capital surplus and earned surplus, and that if reserves have been 
created the designation of these reserves in the balance sheet should be so 
clear that there can be no doubt of their nature and purpose. 

As a footnote to the balance sheet there should appear a statement setting 
forth the terms of any outstanding option warrants and a statement in- 
dicating the extent to which the cost of securities held was in excess of or 
was less than their market value. In the event that a reserve has been 
set up in the balance sheet against all or any part of the unrealized losses, 
appropriate reference to this reserve should be included in the footnote. 

Item (4) refers to the income account, the analysis of surplus, the analysis 
of reserves and the fluctuation in net unrealized profit or loss during the 
period under review. 

It is of prime importance for holders of investment trust securities to be 
able to determine readily just what progress their company has made 
during a given period. In order that they may be able to do this, it is 
necessary for them to be in a position to consider in connection with the 
income account the degree to which net unrealized profits or losses have 
changed since the prior accounting period. 

In order to assist investors in this respect, there should be added as a 
footnote to the income account a statement showing the change that has 
taken place during the period under review in the net unrealized appre- 
ciation or depreciation in the portfolio. The income account, capable of 
determination in various ways, and discussed more fully under the heading 
“Accounting Methods,’’ may prove, under any method, to be utterly 
misleading unless it is considered in conjunction with this information. 

In order that this information, when presented, may be readily and 
correctly interpreted by investors, the inclusion of certain amplified state- 
ments is highly desirable. One of these statements should analyze the 
cover behind the company’s capital obligations, and the other should 
analyze such changes as have taken place in the position of the company 
during the period under review. 

The Committee will be glad to discuss with executives forms of statements 
which seem to meet the particular situation of individual companies and 
which at the same time conform to the general view of the Committee. 

The inclusion of the above information in Investment Trust reports is abso- 
lutely essential if the public interest is to be safeguarded. 


Accounting Methods. 


Whatever the form adopted may be, it is manifest that reports will be 
no better than the accounting methods on which they are based. ‘There 
seems little occasion to comment further in regard to the balance sheet, 
but accounting practice having to do with income account and surplus 
account varies to such an extent as to suggest the desirability of some 
amplification of our views on this subject. 

While recognizing that corporations have a right of choice in this respect, 
the Committee is strongly in favor of eliminating from the income account 
all profits or losses on security transactions, and of crediting or debiting 
them direct, preferably to a properly designated reserve account, or else 
to a special surplus account which should be a segregated part of the earned 
surplus 

Such gains and losses are more closely related to the unrealized appre- 
ciation or depreciation of the portfolio than to the current dividend and 
interest income. If this procedure is followed, Investment Trust reports 
will be more informative to investors, in that the income account will then 
clearly set forth merely the net result as between current income and current 
outgo, and this information, separated from security profits, is of particular 
value to holders of prior securities bearing a fixed rate of return. Further- 
more, there would thus be eliminated any basis for the illusion that oc- 
casional profits realized on the sale of securities form a proper basis for 
measuring continuing earning power. Where this is done, it would appear 
to be quite proper to add as a footnote to the income account a statement 
showing the change which has taken place in this reserve or special surplus 
account. 

The accumulation of net profits from security transactions in a reserve or 
special surplus account will not make them unavailable for distribution 
in the form of special dividends, either in stock or in cash. Such dividends, 
when declared, should, however, carry with them a clear indication of their 
character, and the development of confusion between income received by 
shareholders by virtue of regular curreny earnings or extraordinary and 
non-recurrent earnings would be prevented. 

However, if realized trading gains or losses are to be included in the 
income account, then it is essential that certain principles should be strictly 
observed. 

If either gains or losses are to be included in the income account, both of 
them should be so included. If reserves are set up against an indicated but 
unrealized depreciation of securities, these reserves should be provided in 
the first instance by a direct charge to income account in the year in which 
they are established. If, subsequently, they are utilized in whole or in 
part, the full realized loss should first be included in the income account, 
and the utilization of the reserve should be reflected thereafter as a transfer 
from reserve to the credit of income account 
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In the event that a general reserve is set up to cover a possible future 
impairment in the value of securities, this reserve may be created by a 
direct charge to earned surplus. However, should it subsequently become 
necessary to use this reserve in whole or in part, the losses incurred should 
in the first instance be shown in income account, and the income account 
should be subsequently credited with that part of the reserve which it is 
intended to use. 

The method of computation of trading gains or losses varies considerably 
as between companies. Where these gains and losses are both excluded 
from the income account, and where net realized trading gains are not held 
to be available for ordinary dividends, the method in which they are com- 
puted is of relatively less importance than in other cases. In cases where 
such realized trading gains appear in the income account and are regarded 
as available for distribution in the form of current dividends, the method 
of computing these figures assumes real importance. 

Of the various methods of computation known to the Committee for the 
Purpose of reporting, the method of computing cost of securities sold upon 
the basis of the average cost appears to be the only one which does not 
result in a distortion of the income account. ‘Therefore, we urge upon all 
corporations who treat net realized trading gains as part of the income 
account and available for dividends to adopt that method. 

Whatever the method of computing realized trading gains or losses 
may be, it is imperative that investment trusts state clearly in their reports 
the method in actual use, and particularly that they call attention to any 
change of method, or to the use of more than one method during an ac- 
counting period. 

Practice. 

The question of Investment Trust practice is one of even more vital 
concern to the investor than any question having to do with the form of 
presentation of annual reports, or of accounting methods on which these 
reports are based. 

The Investment Trust is relatively new to American finance, and Invest- 
ment Trust practice is in the early stages of a gradual crystallization. On 
this account, it seems proper to put forth certain general observations in 
the hope that in so doing the development of Investment Trust practice 
along sound lines may be advanced. 

Recognizing that it is too early to deal with the subject in anything like 
a comprehensive manner, it is proposed at this time to limit the discussion 
of practice to certain phases of the following general topics: 

I. Reacquisition of outstanding securities; 
II. Acquisition of securities of other Investment Trusts; 

III. Dividend policies; 

IV. Directorates. 


I. Reacquisition of Outstanding Securities. 

The general question of the propriety of an Investment Trust reacquiring 
its Own securities has te be viewed in the light of the capital structure of 
the company in question and of the purpose for which the reacquisition has 
been undertaken. In the matter of capital structure, companies can be 
divided broadly into two classes: Those having prior securities outstanding 
and those having merely common stock outstanding. 

In the case of companies having prior securities outstanding, the re- 
acquisition of outstanding bonds appears in general unobjectionable. 

The reacquisition of outstanding preferred shares would appear to be 
unobjectionable: 

(a) For the purpose of retirement; 

(b) For the purpose of resale under proper provisions to management 
in connection with management plans; 

(c) For the purpose of re-issue in connection with plans of consolidation 
or merger; 
provided that in each instance the stock reacquired had been purchased 
at a fair price, and that its reacquisition had not impaired substantially the 
equity behind any outstanding securities senior to it in character. 

The reacquisition of common shares would appear in most cases to be 
open to the objection that it would tend to reduce the equity in back of 
prior securities upon which the holders of these securities are justified in 
relying. Where common stock is reacquired for the purpose of prompt 
re-issue in connection with the acquisition of assets, this objection may 
lose its validity. 

In the case of companies having common stock outstanding, the re- 
acquisition of such stock appears unobjectionable when acquired: 

(a) For the purpose of retirement; 

(b) For the purpose of resale under proper provisions to management 
in connection with management plans; 

Pa For the purpose of re-issue in connection with plans of consolidation 
merger; 

provided that in each instance the stock reacquired had been purchased by 

the company at not in excess of its assets value as at the date of purchase. 

Nothing in the foregoing is intended in any way to suggest the approval 
of investment trusts carrying on operations in the nature of trading in 

their own securities. 

In any case where profits result from the purchase and sale by an In- 
vestment Trust of its own stocks, these profits should be credited directly 
to capital or capital surplus and not to income. 


II. Acgutsition of Stock of Other Investment Trusts. 
The Committee on Stock List in general finds nothing objectionable in 
an Investment Truss acquiring the preferred stock of other Investment 
Trusts provided the preferred stock so acquired is properly protected. 
The question of the propriety of an Investment Trust acquiring the 
common stock of another Investment Trust appears to the Committee to 
be very different in character. 
In the case of the acquisition of interests in other Investment Trusts the 
feeling of the Committee is that this procedure should in general be dis- 
couraged as containing within itself the possibility of unsound pyramiding, 
and as involving to a degree the delegation to others of a responsibility for 
the investment of funds which the management had assumed in connection 
with the operations of their own company. 
It is suggested that the extent of such investments has some bearing on 
the prepriety of them, and on this account it is felt that Investment Trust 
management should keep their investments in other Investment Trusts 
within such bounds as to clearly relieve them of any possible justifiable 
criticism. 
III. Dividend Policies. 
The Committee on Stock List considers it unwise for Investment Trusts 
to declare dividends on their common stock unless the total revenue of the 
corporation from the date of its organization to the date of such dividend 
declaration has been in excess of its expenses and dividends paid during 
such period by an amount sufficient to cover the dividend in question and 
also any net realized loss together with provision for any net unrealized 
loss accrued during the same period. 
However, instances have been drawn to the attention of this Committee 
which suggest that a strict interpretation of this view might at times work 





mittee at this time desires merely to express the view that investment 
trusts should not pay regular dividends on their common stock unless the 
total revenue of the corporation, exclusive of any net realized losses, from 
the date of its organization to the date of such dividend declaration, has 
been in excess of its expenses and dividends paid during such period by an 
amount sufficient to cover the dividend in question. Any net realized or 
unrealized loss may be disregarded for the purpose of this calculation, 
provided that a notice, conforming to the Agreements of the Stock Ex- 
change in this respect, is sent to the stockholders with the dividend. 


IV. Directorates. 
It has been urged that the public interest in Investment Trusts is entitled 
to adequate representation on directorates, and that such independent 
representation should be had through qualified individuals not directly 
affiliated either with the management of the trust itself or with its banking 
sponsors, if any. 
It is felt that, in default of such representation, the possibility of ques- 
tionable transactions between investment trusts and their banking sponsors 
exists, and that this danger may lead to the feeling that investment trusts 
are not always managed with an eye single to the interests of their own 
stockholders. 
Against any such suspicion, Investment Trusts should be protected, and 
this protection will in the long run prove a benefit not only to the public 
but to the Trusts themselves, and the banking houses with which they are 
at times identified. 
It appears to the Committee as if such protection could be most readily 
obtained by independent directors under whose scrutiny and friendly 
criticism contemplated transactions would pass for review. 
This view will weigh with the Committee in considering listing appli- 
cations. 
Recommended to the Governing Committee by a joint meeting of the 
Law Committee and the Committee on Stock List, held April 17 1931. 
ASHBEL GREEN, Secretary. 








New York Stock Exchange Suspends Pynchon & Co. 
for Insolvency. 


Announcement was made from the rostrum of the New 
York Stock Exchange at 2.22 p. m. yesterday (April 24) by 
Allen L. Lindley, Vice-President of the Exchange, that the 
firm of Pynchon & Co. had been suspended for insolvency, 
having notified the Exchange that they were unable to meet 
their obligations. Pynchon & Co., one of the largest 
brokerage houses in Wall Street, has its main office at 111 
Broadway, and maintains four branch offices in this city, 
at 60 Beaver St., 334 Madison Ave., the Heckscher Bldg. 
and the Savoy-Plaza Hotel, besides branches in Chicago, 
Milwaukee, Battle Creek, Mich.; London, Eng.; Liverpool, 
Eng., and Paris, France. Partners in the firm are as 
follows: George M. Pynchon, Benjamin G. Lathrop, C. 
Bucknam, James L. Martin, H. Nicholas Edwards, Jack C. 
Sturtevant, Curtis A. McWhinney, William F. Ingold, 
James W. Sims, George M. Pynchon Jr., N. H. Fergusson, 
E. T. Paul, W. E. Reis, Leo T. Melly, W. Stapley Wonham, 
Harlan Burr Eldred, Wilbur F. MeWhinney (floor member 
of the Exchange), Richard A. Aishton, Frederick Harry 
Woods, John N. Helmke Jr., William Henry Colvin Jr., 
and Preston Lockwood. 

New York papers last night (April 24) printed the follow- 


ing statement issued by the firm: 

Due to the sharp decline in a number of securities in which this firm and 
its customers actively dealt, the firm was forced to-day to consent to its 
suspension by the New York Stock Exchange. It is hoped and believed 
that the suspension is temporary, and that with the return to anything like 
normal values of the securities in which this firm is interested, no creditor 
of the firm will suffer any loss. Already assurances have been given by 
banking and other creditors of their support, and every effort will be made 
for a reorganization of the firm with new capital at the earliest possible 
date. 

Pending an audit that is being made, no definite statement of assets 
and liabilities can now be made. Even with the existing abnormally 
low prices of securities, the value of the assets is practically equal to the 
liabilities. 


Last night’s New York “Evening Post’’ in reporting the 
suspension of the brokerage house, said in part: 


Announcement of the suspension, the most important since the failures 
which accompanied the dark days of last fall, was made at 2.22 p. m. 
from the rostrum of the Stock Exchange and was preceded by heavy 
selling ef stocks. 

The house was reported to be carrying loans approximating $38,000,000 
this morning. 

The selling wave in stocks was stemmed by a strong support thrown 
behind such market leaders as United States Steel and American Can, and 
a@ moderate rally took place before the close of the market. 

Pynchon & Co. became interested in the Fox Film situation about a year 
ago. when Harley L. Clarke, a Chicago fiancier and head of the Utilities 
Power & Light Co., was successful in ending a bitter struggle between 
William Fox and banking interests over control of the film concern. Mr. 
Clarke gained control] of the company for Genera] Theatres and was elected 
President. Pynchon & Co. had acted as bankers for his companies. 

A statement issued by the Stock Exchange said Pynchon & Co. had noti- 
fied it that it was unable to meet obligations. 

What caused the insolvency of the house was not disclosed, but presum- 
ably it had some connection with the sharp breaks this week in two issues 
traded on the Stock Exchange in which it was interested, Fox Film and 
General Theatres Equipment. The latter broke yesterday to around $5 
a share from $8 and Fox Film shares have been one of the outstanding weak 
spots of the market recently. 

The Pynchon insolvency was the first this year on the Stock Exchange 
and the most important since the closing of Prince & Whitely last autumn. 
Reports of dissension over financing plans for Fox Film accompanied the 
recent sharp fall in Fox and General] Theatres shares and were believed 
responsible for uneasiness in the amusement group. 

Pynchon & Co. formerly was active in underwriting, but was understood 





@ real and unjustifiable hardship on investors. Accordingly, the Com- 





to have retired from the field at the end of last year. 
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It was an important commodity brokerage house, holding membership 
in the New York Cotton Exchange, the Chicago Board of Trade, the Rub- 
ber Exchange of New York, the New York Cocoa Exchange, the New York 
Coffee and Sugar Exchange, the Winnipeg Grain Exchange and other 
leadiag commodity markets. 

The New York Curb Exchange and the Chicago Board of Trade followed 
the action of the New York Stock Exchange in suspending the firm. . . 


Pynchon & Co. was also suspended from the Chicago Stock Exchange for 
five days because of insolvency. 


The New York “‘Sun’’ last night, in its account of the firm’s 
failure, stated that assets of the house were estimated in 
Wall Street at somewhere in excess of $40,000,000. We 
quote furthermore from this paper, as follows: 


Announcement of the suspension of the firm, one of the largest wire 
houses in the country, was made from the rostrum of the Stock Exchange 
fm the last hour of trading this afternoon. 

Shortly after the Stock Exchange acted the Curb Exchange also sus- 
pended the firm for insolvency, and announcement also was made of the 
retirement of the firm from clearing membership in the Stock Clearing 
Corporation for the same cause. 

Wall Street, which formerly regarded Pynchon & Co. as a fixture in 
the market place, was not greatly surprised, since there had been rumors 
fer many months past indicating that all was not assured in the future 
outlook for the firm's business. During the forenoon there were reports 
of last minute conferences with bankers to decide upon what should be 
Ce ee 

The firm specialized in recent years in public utility securities and 
was also a large factor in the market for internal and external foreign 
bonds, although this section of its business has not been as active in recent 
years. 

Announcement was made that the firm had also been suspended from 
the Chicago Stock Exchange for the same cause which was the ground 
of suspension here. 

In Chicago Pynchon & Co. for years carried on a large business in grain 
and were also interested in cotton. The Board of Trade in Chicago posted 
@ notice after its closing this afternoon announcing that Pynchon & Co. 
had been suspended from transacting business there, as is required under 
the rules of that body. ag 

Pynchon & Co. held second position in the syndicate which underwrote 
in 1929 and 1930 the senior financing for General Theaters Equipment, 
Inc., which now controls Fox Film Corp. Pynchon headed the group 
offering General Theaters common stock in July 1929, and a Pynchon 
partner, W. F. Ingold, is one of the three voting trustees of the stock. The 
General Theaters bonds offered at 99% a year ago, are selling now around 
$45; the common stock, offered at $32, is now about $6. 

The firm also nad a prominent role in the financing for Utilities Power 
& Light Corp., of which Harley L. Clarke, President of General Theaters 
and Fox, is President. 

The stock markets withstood the shock well. Immediately after the 
announcement from the rostrum of the Exchange, Fox Film A stock, 
which dropped sharply yesterday, broke more than a point to a level below 
18. General Theaters Equipment and Utilities Power & Light also were 
weak. This selling was quickly absorbed, and rallying tendencies set in 
almost at once. 

General Gas & Electric shares, of which several classes are listed on 
the Stock Exchange, were also sufferers from the Pynchon suspension. 
General Gas & Electric B, selling for the first time this year, was off about 
20 points from the previous transaction, when 200 shares changed hands 
at $4 ashare. The preferred stock also declined. 

On the Curb Exchange this afternoon occurred on echo of the suspension 
in the form of a 16-point drop in American States Public Service A stock. 
The break took place in the final few minutes of trading. The stock is 
one of those in which Pynchon & Co. were interested. 








Prince & Whitely Failure—Federal Investigation Begun 
of the Firm’s Activities—Creditor Opposes Firm’s 
Proposed Settlement Plan, Charging Preference 
Payments. 


Further referring to the affairs of the bankrupt brokerage 
house of Prince & Whitely, which failed last October with 
liabilities of more than $20,000,000 and assets which are 
yet to be determined, the Federal Grand Jury on Wednesday 
of this week, April 22, began an investigation of the activities 
of the concern. The investigation, ordered by George Z. 
Medalie, United States Attorney, is to determine whether 
officials of the company used the mails fraudulently. The 
New York “Times’’ of April 23, from which the preceding 
matter has been taken, went on to say: 


District Attorney Crain’s conduct of an investigation of the firm, which 
was recently renewed in his office by Robert S. Johnstone, former judge 
of General Sessions, is included in the specifications being considered 
®y Samuel Seabury in his investigation of charges of inefficiency in Mr. 
Crain's Office. 

Leon Leighton, Assistant United States Attorney, in charge of the 
Federal inquiry, brought two witnesses before the Grand Jury. The 
witnesses were John Dessau, accountant of the Stock Exchange, and 
A. Franklin, an assistant accountant of the Exchange. Mr. Leighton 
declined to say why he had summoned them. It is reported that they 
were called to identify a questionnaire which Prince & Whitely answered 
concerning its financial status as of June 30 1930 and submitted on July 21 
«0 the Exchange. 

The brokerage house was suspended from the Exchange and Mor- 
rison B. Orr and G. Lisle Foreman, its floor members, were expelled last 
October after the Exchange’s governing committee had found them guilty 
of improper practices. 

The firm, it was charged, answered the questionnaire in a way to make 

t appear that it owned $750,000 in securities which had been borrowed. 
It was also charged that on the day the answers to the questionnaire were 
submitted and two minutes before the Exchange closed, Prince & Whitely 
bought heavily in certain stock, the result of the purchases being that 
the paper value of the firm’s securities was enhanced $1,200,000. 

The purchased stock included blocks in the Prince & Whitely Trading 
Corp. preferred, Atlas Stores, Brockway Motor Trucking Co., Hahn 
Department Stores and the L. A. Young Spring & Wire Co. 

A Federal investigation of the firm's activities was first ordered last 
November, when Robert E. Manley, then Acting United States Attorney, 
ceceived an affidavit from William H. Milholland, Deputy Assistant 





Attorney General. This affidavit contained the charge on information 
and belief that misrepresentations had been made concerning Prince & 
Whitely’s status in the Stock Exchange and that millions of dollars had 


been lent from assets of the concern, thereby greatly reducing the money 
available to pay creditors. 


We also learn from the paper mentioned that on the same 
day, April 22, a ereditor of the firm filed specifications 
in the Federal Court opposing the proposed settlement plan 
under which creditors would receive 25% of their claims in 
cash and the remainder in certificates of indebtedness of 
the Prince & Whitely Creditors’ Corp., a liquidating cor- 
poration. We quote again from the ‘‘Times”’ as follows: 

The plan, the. creditor asserts, is unfair because it does not treat all 
customers and creditors alike, but gives to some a preference in providing 
for payment of the expenses of the creditors’ committee in advance of 
the general distribution. 

The plan, it is contended, disregards and denies the property rights 
of customers and attempts to confiscate property in violation of the Fifth 
Amendment to the Federal Constitution. The specifications also declare 
that no limitation is imposed in the proposed settlement plan on the 
Prince & Whitely Creditors’ Corp. as to the liabilities it might incur. 

A final charge is made that the plan is irregular and not in accordance 
with the law in that it provides for distribution of assets outside the court's 


jurisdiction and without the court’s direction. The specifications were 
filed through the law firm of Satterlee & Canfield. 








Issuance of Monthly Bulletin by New York Produce 
Exchange—Cotton Seed Oil Futures Trading. 


On April 15 the New York Produce Exchange began the 
issuance of a monthly bulletin. We find therein the fol- 
lowing on cottonseed oil futures trading: 


Trading on this Exchange in prime summer yellow cottonseed oil for 
future delivery under recently adopted amendments to the Cottonseed 
Products Rules began April 15 1931. Trading at the beginning will be 
for the month of May and successive months up to and including November. 

The prime summer yellow cottonseed oil contract is in addition to and 
not in substitution for the bleachable prime summer yellow contract. 


The facilities for trading in bleachable prime summer yellow cottonseed oil 
will be continued as heretofore. 








Gen. Harbord Resigns as Chairman of Federal Inter- 
national Corp. 


The resignation of Major-General James G. Harbord, 
U.S. A., retired as Chairman of the Federal International 
Corp., organized to create a new bank to finance exports 
by use of bankers’ special acceptances, was announced on 
April 22, it is learned from the New York “Journal of Com- 
merce’”’ of April 23, which also said: 

It is also expected that General Harbord will resign as a director at toe 
morrow’s meeting Of the organization group. 

While no comment was made yesterday regarding General Harbord’s 
resignation as Chairman, it is believed that his duties as Chairman of the 
board of the Radio Corp. of America and as a director of other large cor- 
porations were responsible. 

At to-morrow’'s organization meeting the directors and executive personnel 
which will direct the activities of the banking corporation will be selected. 
The export bank will be known as the Federal International Banking 
Corporation. 

The same paper in its April 18 issue said: 

The report yesterday that Kemsley, Milbourn & Co., Ltd., a subsidiary 
of the Commercial Credit Co., has become associated with the new Federal 
International Banking Corp. is without foundation the officers of Kemsley, 
Milbourn declared yesterday. 

“The possibility of such an association,’’ E. C. Wareheim, President of 
Kemsley, Milbourn & Co., Ltd., said, ‘‘has never been discussed with the 


present management of Kemsley, Milbourn. The rumor is wholly without 
foundation.’’ 


An item regarding the Federal International Banking 
Corp. appeared in our April 18 issue, page 2882. 








Gov. Brucker of Michigan Signs Bill Permitting Banks 
to Substitute Securities for Surety Bonds Against 
Deposits of Public Funds. 


The following, from Lansing, Mich., April 16, is from the 
Chicago “Journal of Commerce” : 


Governor Wilbur M. Brucker has signed the Acts sponsored by Senator 
William F. Turner, Morley banker, which permit Michigan banks to 
substitute securities for surety bonds as a special safeguard for deposits 
of public funds by cities, villages, counties, townships, and school districts. 
One of the Acts is an entirely new law setting forth the provisions under 
which banks shall guarantee these deposits while the other amends the 
banking code accordingly. The former Act contains a provision auto- 
matically repealing it July 1 1933, when, in the judgment of the legisla- 


ture, the need for the law will have passed. The Acts both are effective 
immediately. 








Wisconsin Adopts Executive Council—New Law Pro- 


vides Creation of Committee of 20 to Advise Gov- 
ernor. 


Madison (Wis.) advices, April 9, in the “United States 
Daily” stated: 


A bill (S. 66) creating an Executive Council of five Senators, five 
Assemblymen, and 10 other citizens to act in advisory capacity by the 
Legislature and signed by Governor Philip F. La Follette. 

The Committee on Committees will appoint the Senate members of the 
council, and the Speaker of the Assembly the House members, the bill 
provides. Citizen members will be selected by the Governor. All terms 
expire with that of the Governor. 
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Duties of the Council, it is provided, are to advise the Governor on 
matters referred to it by the executive, to investigate State departments 
and institutions supported by the State, to study the feasibility of consolida- 
tions of State departments, and to supervise the purchases of materials 
through the State Purchasing Department. Power to issue subpoenas, 
compel attendance of witnesses, and demand production of documents in 
investigations is given the Council. 








Gov. Franklin D. Roosevelt of New York Signs Fearon- 
Wallace Bill Reducing Franchise Tax on Savings 
Banks. 

On April 21 Gov. Franklin D. Roosevelt of New York 
approved the Fearon-Wallace bill amending the tax law 
affecting savings banks—as was indicated in these columns 
Mar. 7, page 1721. The new legislation amends the fran- 
chise tax on savings banks, so that, instead of fixing it at 
1% on surplus as at present, a 444% tax would be imposed 
on net income; in computing net income a savings bank 
may deduct “interest or dividends paid to depositors, com- 
puted as if the rate had been 31%4%, but in no case shall 
this deduction be in excess of the interest or dividend 
actually paid.” It is provided that “the tax as finally 
computed shall not exceed an amount equal to 6/10 of 1% on 
the par value of the surplus and undivided earnings as of 
the thirtieth day of June of the preceding calendar year.” 
The act is to take effect June 30 1932. 








Banking Measures Approved by Gov. Roosevelt of New 
York. 

Gov. Franklin D. Roosevelt on April 21 approved two 
banking measures introduced by Assemblyman Sargent of 
Onondaga embodying, says the New York “Times”, technical 
provisions for the organization and operation of industrial 
banking and investment companies, 








Governor Roosevelt of New York Signs Bill Broadening 
Original Corporate Powers of Manhattan Co. 

A special act signed by Governor Franklin D. Roosevelt 
of New York places the Manhattan Company of New York 
City under the general corporation laws of the State, and 
in effect restores the company to the status it enjoyed 
prior to 1903, when its charter was amended to put it under 
the banking laws. We quote from the New York “Times” 
of April 18, which likewise said: 


The President and director of the Manhattan Co., as the company is 
styled in the Act that created it on April 2 1799, was formed originally to 
supply New York City with water. When the city acquired its own water 
supply, the Manhattan Co. turned to the business of banking, forming the 
Bank of the Manhattan Co. 

Two years ago the Manhattan Co. was converted into a holding company, 
operating under its 1799 charter, and the Bank of the Manhattan Co. was 
changed to the ank of Manhattan Trust Co. The Manhattan Co. entirely 
owns the Bank of Manhattan Trust Co., as well as the International Ac- 
ceptance Bank, the New York Title and Mortgage Co. and other institu- 
tions. 

The move is regarded as a logical step, since the Manhattan Co. is now 
a holding company and’no longer is directly engaged in doing a banking 
business. 


The act was signed by Gov. Roosevelt on April 14; its 
text was given as follows in the New York “Sun” of 
April 17: 


The people of the State of New York, represented in Senate and Assembly, 
do enact as follows; 

Section 1. The corporation entitled President and directors of the Man- 
hattan Co., organized by special Act of the Legislature, passed April 2 
1799, contained in chapter 84 of the laws of that year, is hereby permitted 
to avail itself in addition to the powers, rights and privileges granted to 
it by said Act, of any of the powers, rights and privileges granted to busi- 
ness corporations organized under the general laws of this State, now in 
force or hereafter to be enacted, in the increase or reduction of its capital 
stock, in the increase or reduction of the number of its directors and the 
qualification thereof as to residence or otherwise, and in the increase of re- 
duction of the par value of its shares and the number of its shares, by com- 
plying with the requirements, as they shall be from time to time, of such 
general laws respecting the exercise of the rights and privileges of which said 
corporation may desire so to avail itself, provided, however, that all of its 
shares shall be of one class and shall have a par value, and further provided 
that the permission hereby granted is so to avail itself of said powers, 
rights and privileges granted to business corporations ,organized under 
said general laws shall continue only so long as it is not engaged in the 
banking business. 

Section 2. Chapter 292 of the laws of 1903 and chapter 550 of the laws 
of 1927 are hereby repealed. 

Section 3. This Act shall take effect immediately. 








H. Parker Willis of New York “Journal of Commerce,” 
Before American Academy of Political and Social 
Science Declares United States Tariff Policy Has 
Broken Down. 

In addressing the American Academy of Political and 
Social Science in Philadelphia on April 18, H. Parker Willis, 
Editor of the New York “Journal of Commerce, +“ declared 
there was “little or nor doubt” that the present tariff policy 








of the United States had “‘broken down.’’ Associated Press 


accounts from Philadelphia quote him as saying: 

‘*I think it has broken down for two reasons. In the first place it has failed 
entirely to protect what is possibly our largest industry—foreign trade itself. 
It has broken down in the second place because it is paying teo much for 
protection. That is to say it is losing to some industries an export market 
which they need, and must have, because of its decision to give to other 
industries over protection—a degree of protection which they do not need 
in order to maintain themselves. 

“This affords the clue which we must follow in tracing the desirable tariff 
policy of the United States in the future. Evidently it must be guided by 
two main objects. First, the restoration of the foreign trade which I have 
spoken of as breaking down, and second, the reduction of needless protec- 
tion in order to get back the markets which have been surrendered unneces- 
sarily by giving an undue amount of protection to industries that do not 
need it.’’ 

From the “Journal of Commerce” we take the following 
rregarding Dr. Willis’ remarks: 

‘‘A shrinkage in dollar volume, saturation of some European countries, 
particularly with capital goods, and recent suspension of foreign financing 
have been factors in the 50% decline in our foreign trade since 1921," Dr 
Willis said. ‘‘But after allowance has been made, the drop proves conclu- 
sively that the present system of protection has defeated itself. 

‘In most staple products, this country is able to compete with the world 
without a further reduction in production costs,” the speaker continued. 
“Restoration of foreign trade, vital to our over-produced industries, will re- 
quire that we are assured an open field against competitors by means”of 
commercial agencies and next, that we link up foreign sales with foreign 
manufacturing in a way that those benefiting, the banking and the manu- 
facturing communities, bear the burden, instead of the general public.” 

A serious aspect of the movement to establish American plants abroad, 
Dr. Willis declared, is that these concerns, besides draining capital from 
this country, inveigh more vigorously than natives against the entrance of 
United States made products. 








Increase in Assets of Building and Loan Associations 
in 1930 Reported by H. F. Cellarius of United States 
Building and Loan League. 

The confidence of the investing public was worth $131,- 
773,609 to building and loan ussociations in the depression 
year 1930, according to H. F. Cellarius, Secretary-Treasurer 
of the United States Building and Loan League. This 
amount represents the increase in building and loan assets 
last year in the 36 States which have reported so far to the 
League officials compiling the statistics on building and 
loan growth. His report points out that the 12 States not 
yet announcing their 1930 assets include Pennsylvania, Ohio, 
and New Jersey, where the building and loan hold- 
ings are normally largest, and on these grounds 
predicts a total increase in the resources of home 
financing institutions much greater than the figures 
now available show. California, Illinois, Massachusetts, 
New York, and Missouri each increased their building and 
loan assets by more than 10 million dollars last year, he 
says. Of this group, California leads with an addition of 
$33,294,374 to its funds accumulating for investment exclu- 
sively in homes. Illinois follows with an increase of $21,- 
063,250; Massachusetts with $19,063,250 more assets; New 
York with an increase of $12,587,734, and Misseuri with 
$12,068,234. Mr. Cellarius also states: 

“Pennsylvania, Ohio, and New Jersey together had nearly four billion 
dollars in building and loan assets in 1929. Since these are the building 
and loan States strongest in assets, it is safe to predict a sizeable increase 
in their holdings during 1930 in view of the progress in other States. 

“Our associations are getting a practical check on the value of public 
confidence in the tabulation of their 1930 asset figures. The true measure 
of the confidence enjoyed by building and loan, however, is much greater 
than the increase in assets. It must be remembered that the $8,695,154,220 
held by the associations in this country in 1929 remained in their keeping, 
besides the hundred millions of dollars which were newly invested with 
them in one of the worst years in our financial history. 

“The classes which form the larger part of our shareholders were hard 
hit by unemployment, it is true. Many of them are being tided over 
their misfortunes only by the building and loan savings they had accumu- 
lated. But those newly investing with us made up for these emergency 
withdrawals, by a surprising number of additional millions. We may say 
with all accuracy that the public was willing to entrust or keep entrusted 
a total of approximately nine billion dollars in the hands of these com- 
munity institutions which loan all their money on homes. 

“Some have suggested a tax on hoarded money. We do not need a tax 
on money saved by people who invest their dollars where they will help 
turn the wheels of industry and trade. All we need are sound financial 
institutions which pay steady dividends, which can be watched over by 
the investor, so that his little fortune does not slip out of his hands over 
night. One hundred years of building and loan have established it as an 
institution of this preferred kind and we still find the people streaming 
to our doors to put their savings to work.” 








Bankers’ Acceptance Volume Declines $53,120,981 in 
Month—Total Outstanding March 31 $1,466,736,503 
The monthly report of the American Acceptance Council 

on the bankers’ acceptance volume shows a reduction of 

$53,120,981 as of March 31. Figures released on April 20 

by Robert H. Bean, Executive Secretary American Accep- 

tance Council, place the total volume at $1,466,736,503, 
which is $72,549,295 less than the volume outstanding on 





March 31 1930, but, notwithstanding the depressed con- 
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dition of business in the current period, the total is $261,- 
000,000 higher than on the corresponding date in 1929. 
Mr. Bean, in presenting his survey, also says: 

For the first three months of this year the acceptance volume has de- 
clined only $90,000,000 against a drop of $193,000,000 during the first 
quarter of 1930. This would seem to forecast a sharp reduction in the 
next three months, but new acceptance business, drawn by the continuous 
low and steady rates, is still furnishing a volume of new bills to at least 
partially replace many maturing acceptances. 

Bills drawn for the purpose of financing exports declined $8,800,000 
in the month. Domestic warehouse bills declined $15,000,000, bills to 
finance goods stored abroad or shipped between foreign countries went off 
$23,500,000 and dollar exchange bills went off $9,000,000. 

The Only increases in volume were in import bills which were up $600,000, 
and domestic shipment bills which advanced $2,900,000. 

The current survey shows the contraction to be general in all Federal 
Reserve Districts, the most noticeable changes occurring in Boston, New 
York and San Francisco. 

Despite the fact of a tota! volume of nearly 1% billion dollars, the bill 
market has been abnormally easy for the past month. Portfolio totals 
have varied but little in the period as the flow of bills to the dealers has 
approximated the demand from day to day. 

While the dealers’ portfolios have remained stable in April, they have 
nevertheless averaged nearly double the amount held from Jan. 1 to April1. 

At the end of March accepting banks held their own bills to the amount 
of $131,000,000, while the total of other banks bills purchased amounted 
to $341,000,000. These totals represent a reduction of $20,000,000 and 
$57 .000,000, respective:y, from the hoidings reported a month previous. 
This clearly refiects a substantial volume of maturing bills in the banks’ 
portfolios, and it will not be surprising if their holdings decline to a greater 
extent in the present month. 

Federal Reserve bank holdings on their own account have declined to 
$131,000,000 from $265,000,000 at the beginning of January, and for 
foreign correspondents to $424,000,000 from $440,000,000 three months ago. 

In the position of these three groups—banks, dealers and the Reserve 
banks—we see a steady easing of the seasonal acceptance load which will 
now proceed orderly untii the mid-year. 


Details supplied by Mr. Bean follow: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY, BY FEDERAL RESERVE DISTRICTS. 





March 31 1931. 


$112,494,112 
1,143,968,144 


Feb. 28 1931. 


$124,606,143 
1,160,462 ,016 


March 31 1930 


$151,069,262 
1,121,040,708 





,095,746 
21,996,147 
9,290,268 
12,118,859 


25,887,552 
10,070,612 
15,528,727 


820,354 23,93 


0,082 
29,227,725 


83,902,361 
yt ete 


59,219,074 
$1,519,857,484 
53,120,981 


50,912,728 
$1,466 736,503 


75, 431, 484 


$1,539,285,798 
72,549,295 

















CLASSIFIED ACCORDING TO NATURE OF CREDIT. 





March 31 1930. 
$313,674,496 


March 31 1931. 
$212,334,487 


Feb. 28 1931. 
$211,796,486 





,567 ,667 465,533,358 
268 15,037,946 

219,496,816 
58,206,456 


36,797,679 
45,666,916 
62,221, 
520,148,453 467,336,726 
AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
MARCH 16 TO APRIL 16. 


Domestic 
Dollar ex 
Based on goods saered in or shipped 
between foreign countries 

















Dealers’ 
Buying Rate. 


Dealers’ 
.| Selling Rate. 


1.625 1.625 
1.625 - > 1.750 
1.625 ‘ d 1.750 


























Federal Reserve Board on Bank Suspensions—89 Banks 
Closed in March Compared With 78 in February— 
370 Banks Closed in First Quarter of This Year. 


According to the Federal Reserve Board 89 banks sus- 
pended in March this year, compared with 78 in February 
and 203 in January. In the first quarter of this year, 
according to the Board, 370 banks closed, of which 305 were 
non-members. During the quarter 130 banks reopened, 
and of these 119 were non-member banks. The Board’s 
compilations (one by Federal Reserve Districts) are given 
as follows in its April Bulletin: 

BANK SUSPENSIONS. 


[Banks closed to public on account of financial difficulties by order of supervisory 
authorities or directors of the bank. Figures of suspensions include banks 
subsequently reopened.] 





Number of Banks. 

.]1930.|1931. 

r 203 
78 
89 


Deposits (in Thousands of 
1928. 1929. 1930. 


16,413 
21,746 
9,002 
7,790 
24,090 
19,219 
66,161 
8,532 
10,050 
13,153 
22,646 
11,076 15,730 


138,642 | 234,532 
Back Figures .—See Annual Report for 1928 (Table 64). 


Dollars) . 
1931. 








367,119 


864,715 
rT Revised. 






































BANK SUSPENSIONS, BY DISTRICTS. 


Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of suspensions include banks subse 
quently reopened. Figures for latest month are preliminary.) 





Banks Suspended. 


Banks Reopened. 





Wederal Reserve District. 


Depostis (in thousands of dollars). 


Depostis (in thou, of dols.). 
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89 70 | 43,204 









































* Represents National banks only, except as follows: January-March, 2 State members in St. Louis district with deposits of $1,113,000. 
Back Figures .—For district figures back to 1921 see “Bulletin” for February, 1931, also annual reports for 1929 (Table 111), 1928 (Table 115), 1927 (Table 111), and 


1926 (Table 98). 








Dun’s Report of Bank Failures in First Quarter— 
Defaults Total 270 Compared with 124 in Same 
Period Last Year. 


It is noted by R. G. Dun & Co. that both in number and 
amount, banking failures in the United States during the 
first quarter of this year increased sharply over the totals 
for the corresponding period of 1930, and also were appre- 
ciably higher than in most other years. The number of 
such defaults in the three months recently ended was 270, 
involving liabilities of $144,009,210, comparing with 124 in 
number and $51,578,980 in indebtedness in the first quarter 
of 1930, aceording to a compilation made by Dun & Co. 


Except in New England, where there was no change, and 
in the Western States, where a decrease of 3 failures occurred, 
banking defaults for the first quarter of this year were 
more numerous than for the same period of 1930 in each 
geographical section included in the tabulation made by R. G. 
Dun & Co. Continuing, the latter says: 


Numerically, increases ranged from 7 on the Pacific Coast in 46 in the 
Central East. In point of liabilities, the only reduction, approximating 
$1,000,000, was in the Western group of States, while the smallest expansion 
was one of about $800,000 in New England. The most pronounced rise in 
the liabilities—fully $25,000,000—was in the Central East, while large 
increases also occurred in the Middle Atlantic States, the South Atlantic 
division, South Central States and on the Pacific Coast. 





A comparison of banking suspensions is made by sections for the first 
quarter of the last three years: 
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. 1930. 1929. 1931. ae 
New England il auahinn amoaeeeiaennmenanenn R 3 “3 $2,000,000 war’. He noted that “the condition of the individual has 
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eee NSE mmRRRR EE RENE ” & = -31.408.406 | added that “throughout the world this is true”. Mr. Baruch 
A naerapane renee seem | “ ” ite bee pointed out that “the value of any State expenditure should 
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Nebraska Guaranty Fund Collectible from Converted 
Bank—Former State Institution Held Liable for 


Assessment Made Before Reorganization. 

A State bank which has been converted into a National 
bank remains liable for guaranty fund assessments made 
under the Nebraska law prior to the date of conversion, 
according to a ruling by Attorney-General C. A. Sorensen, 
say Lincoln, Neb., advices, April 21, to the “United States 
Daily”, from which the following is also taken: 

His opinion, in the form of a letter to an attorney in Lexington, Neb., 
follows in full text: 

Mr. Johnson: You say a controversy has arisen as to whether the 
First National Bank of Cozad (formerly the Farmers’ State Bank of 
Cozad) or the trustee for the creditors of the Farmers’ State Bank of 
Cozad or either one of them is liable for special unpaid assessments 
heretofore levied against the said Farmers’ State Bank, and you ask for 
an opinion from the Attorney-General regarding the matter. 

In answer to the question you ask, I will say that in my opinion the 
First National Bank of Cozad is liable for the amount of these assess- 
ments. When the Farmers’ State Bank was reorganized the reorganization 
did not effect a dissolution of the corporation. 

“A corporation may reorganize without being reincorporated.”’ 
J., p. 1040.) 

The corporate name of the bank was retained, the place of business 
was retained, a large part of the assets was retained, and the fact that 
the reorganized bank was liable for its debts incurred before reorganiza- 
tion is recognized, in effect, by the retention for a period of 12 months 
of loans not exceeding $25,000 in value for the purpose in part of 
indemnifying the reorganized bank against possible concealed liabilities. 

All liabilities that existed against the bank prior to its reorganization 
existed against it after reorganization except in so far as they were modi- 


fied by the reorganization agreement entered into in conformity with the 
provisions of statute. 


14 A. C. 


Identity Maintained. 

By agreement more than 85% of the deposits entered into an agree- 
ment to take 50% of the amount of their respective deposits and further 
agreed that their deposit or credit in the reorganized bank should not 
become due at a rate greater than 15% per month. 

The statute made this agreement binding upon the depositors and 
insecured creditors of the bank, but it did not relieve the bank from the 
payment of the special assessments previously levied against it prior to its 
reorganization. Similarly the change from a State bank to a National 
bank did not destroy the bank’s identity or relieve it from the payment 
of the obligations of the State bank. 

Thus it is said: ‘The reorganization of a State bank as a National 
bank does not destroy its identity or corporate existence. . . And 
the National bank organized from a State bank, and having received its 
assets, is liable for its debts.” (3 R. ©. L., p. 658.) 

In the case of Metropolitan National Bank v. Claggett, 141 U. S. 520, 
upheld a judgment rendered against a National bank for obligations 
incurred while it was a State bank. The Court said in that case that: 

Bank Held Liable. 

“Where a State bank in New York organizes as a National bank and 
takes proceedings to retire its circulating bills issued whilst a State 
bank, it is not released from paying such bills by the Statute of Limita- 
tions of the State.” 

Similarly the Supreme Court of Oklahoma has said: 

“A State bank by conversion into a National bank does not escape 
liabilities incurred by it while a State bank. That a State bank is con- 
verted into a National bank does not discharge deferred payments of an 
assessment levied under Act of Okla. Mar. 11 1909 relating to 
depositors’ guaranty fund.” - (State v. Farmers’ National Bank of Cushing, 
150, p. 212.) 

The Supreme Court of Pennsylvania has said: “A National bank is 
responsible for all the liabilities incurred by it while a State bank.” 
(Kelsey v. National Bank of Crawford Co., 69 Pa. 426.) 

The National bank will not be liable, of course, for assessments levied 
upon State banks after it changed from a State bank to a National bank. 

The officers charged by law with ithe duty of collecting past due 
assessments against State banks cannot look to the depositors either 
individually or collectively for payment. It is the bank that is liable, and 
not its former depositors. Whether or not the bank has a right to look to 


the assets turned over to the depositors for reimbursement is another 
question. 


The action of the Nebraska banks in resisting collection 
of the guaranty fund was referred to in these columns 
April 18, page 2886. 








B. M. Baruch Before South Carolina Legislature Points 
to Orgy of Spending Following War—Says Value of 
State Expenditure Must Be Measured by Benefit 
Derived—Looks for Sounder, Truer Prosperity. 

In an address delivered on April 7 at a joint session 
of the South Carolina Legislature, at Columbia, S. C. (at 
the invitation of the Legislature), Bernard M. Baruch, of 
New York, declared that “all of us to-day are victims of 





must inevitably follow exorbitant taxation caused by ex- 
travagance.” Mr. Baruch, in stating that “there is nothing 
in the situation that justifies despair”, added: “On the 
contrary, I believe that with time and action a sounder, 
truer prosperity may be built.” Alluding to the fact that 
his mother was born in Charleston, and that he is at heart, 


and always will be, a South Carolinian, Mr. Baruch spoke 
as follows: 


Born in Camden, I saw the end of the evil carpet-bag period and know, 
through my personal observation and the experiences of my parents, what 
that meant to us—the travail and bitterness of the reconstruction days. 
Thrown upon its own resources it was only the indomitable energy and 
strong character of the State that enabled it to overcome conditions seem- 
ingly insurmountable. Each time she has faced a crisis she has emerged 
greater than before, greater materially and greater spiritually. To-day 
South Carolina is facing another crisis in common with the rest of the 
world. It is a crisis that is largely economic, but which has its roots, 
and which will have itse results, in spiritual elements. The world to-day 
is suffering still from that vast tragedy that overtook it in 1914 and which 
ostensibly ended in 1918. But we have discovered that signatures to 
treaties of peace do not end wars. We have discovered that vast emotional 
and physical convulsions can be composed only by time and wisdom ; 
that there is no magic wand that can be waved whereby, with the restora- 
tion of peace, there is a restoration of conditions as they were before 
the war. It is a new situation we are called upon to face and one that 
requires new energy but old virtues for its solution—virtues of under- 
standing, of consideration, of diligence, of thrift, and of honor. 

All of us to-day are victims of an orgy of spending born of the inflation 
following the war. It became the rule to gratify whims instead of being 
governed by needs. The attitude of the individual affected the State. 
Debt became a regular condition instead of a rarity. Obligations were 
entered into lightly. The desire to spend supplanted the practice of 
saving. Too often expenditures, both governmental and individual, were 
measured by the ease with which money could be obtained rather than 
the value of the project; the hopes of the future were larger factors than 
the realities of the present. 

Expenditures too often became extravagances. Obligations were entered 
into for purposes that may have been praiseworthy but that could not 
be afforded. Individual and State danced to a merry tune, with uncer- 
tainty instead of certainty, as to how the score was to be paid. Neither 
money nor credit is interminable; there always comes a day of reckoning. 
The condition of the individual has been largely repeated in the condition 
of government. Throughout the world this is true. 

Our problem, then, is simple in its expression, and perhaps just as 
simple in its solution. We have spent lavishly, but we can and will pay, 
though only with difficulty. The payments of the past and the payments 
of the future are well within our ability to meet provided the elemental 
virtues of work—hard work—and rigid economy are practiced. We must 
cut the coat according to the cloth; we must face realism instead of 
romance. We must gain our ends through planned effort instead of 
awaiting a miracle. 

There is nothing in the situation that justifies despair. On the con- 
trary, I believe that with time and action a sounder, truer prosperity 
may be built. But this can only come about through direction, not 
indirection. It will not be accomplished by governmental processes. No 
laws can finally make people rich or good. No interference with natural 
laws has ever been successful. There is no magic in governmental edict; 
the only magic lies in the heads and the hearts of the men and women 
who make the nation. Theirs is the problem; theirs is the solution. 
They must realize that they must look to themselves for the cure, and 
they must avoid the speciousness of those who advocate formulas and 
practices that can only bring disaster. 

How far are the conditions which I have stated in these generic terms 
applicable to the situation existing in our State to-day? With 31,000 
square miles, with 1,800,000 people, with about $2,750,000,000 in State 
wealth, South Carolina has a firm foundation on which to build. Her 
strength is added to by the richness of her soil, by her ocean coast line, 
by her climate, by her water power, by her forests, by her growing indus- 
tries, but above all by the indomitable spirit of her people, who have 
overcome difficulties that make those they are facing at present seem 
insignificant. But this faith in ourselves is good only if translated into 
sound action. 

In common with others, South Carolina is spending more than she is 
receiving. Like almost all of the world, she is pursuing a financial course 
that she cannot afford. Indeed, our own National Government has been 
an equal offender. The habit of spending—always pleasant—is difficult 
to shake off, and sometimes it is more difficult to stop spending for 
luxuries than for actual necessities. South Carolina must balance her 
budget. We must keep in mind the fact that she must pay to-day much 
more than was represented by the present values of the original debts, due 
to the sharp decrease in the value of things, the margins of profit, and 
the pay for services. The State, guided by the dictates of honor, cannot 
choose as to which she will pay of the debts made in the past; she 
must, of course, pay them all. She can and should at this time bring 
into being a rigid standard of judgment as to new expenditures and a 
sweeping system of economy and improved efficiency tending to lessen 
costs. 

T am not one of those who believe we can pull ourselves up by our own 
bootstraps. Vast public works may have their place in moments of 
economic emergency, but we must never lose sight of the fact that sooner 
or later they must be paid for. That payment can only be achieved 


through taxation unless we have been able, through judgment and circum- 


stance, to enter upon wealth-producing enterprises that eventually become 
self-liquidating. 
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I have no mystic secret to impart whereby an unfailing measure of 
importance can be applied to appropriations. They must be judged by 
the essentiality of their purposes. They must be entered upon not because 
of emotions, not through “‘log rolling’, but by a calm consideration of the 
good of the many in the light of the ability of each to pay his share; 
not by the ability of the few to pay, but by the ability of all, for sooner 
or later every expenditure is laid upon the backs of all. No matter what 
any Man may promise us, we must realize that it is always the many 
who pay. Taxes are paid by the toil, the sweat, the self-denial and the 
daily effort of all the men and women who make up the community. No 
matter what the appearance may be, in the final analysis the burden of 
taxation rests upon all, and the so-called “ability to pay’’ is the ability 
of all, not the ability of a few. One of the oldest laws of economics is 
still its truest: ‘The power to tax is the power to destroy’—to destroy 
wealth, to destroy credit, to destroy initiative, and, above all, to destroy 
character. 

The value of any state expenditure should be measured by the benefit 
derived therefrom by all the people. Certain items come within this 
category, but may I not say warningly that even these can be overdone? 
However, before appropriations for these purposes be too severely curtailed 
testrictions should be imposed upon other classes which may be worth 
while under norinal circumstances but which must answer the test as to 
whether or not they can be afforded now. In fact, that test may be 
applied to every dollar spent by the State. 

I would not have you think that I am pleading against expenditures or 
making a case against taxation. On the contrary, true thrift may lie in 
wise and even increasing expenditures, but economic paralysis, if not 
insolvency, must inevitably follow exorbitant taxation caused by extrava- 
gance. Let us save, but only where it is wise to save. Let us spend, but 
only when it is wise to spend. 

And now, in taking my leave of you, I thank you again for the high 
honor of addressing you—an honor, may I remark, that weighs not lightly. 
No private citizen—even in the extreme of diffidence—could come into 
these surroundings to speak admonishment. 

Even to refer to the present as a day of adversity is difficult in a State 
that knew the bloody deeds of Tarleton’s men, suffered Sherman and was 
devastated in the sorry days of reconstruction. It is hard for me to 
mention fortitude, to counsel hope or to advise in statecraft under the 
very sun that warmed Marion, Laurens, Pickens, Wade Hampton and John 
Calhoun. 

I know that you will accord to me the justice of assessing my words 
simply as those of personal opinion from one whose life happens to have 
fallen in the fields of finance where lie your most pressing problems, and 


that you will know that I utter them fully sensible of the deep reverence 
due the glory of my native State. 








Finds Trust Funds Sacred—Surrogate at White Plains, 
N. Y., Rules They Must Be Paid Executors by 
Closed Banks. 


Surrogate George A. Slater ruled on April 16, that the 
New York State Superintendent of Banks must pay to 
executors of estates the full amount of any estate funds on 
deposit in defunct banks. A White Plains, N. Y., dispatch 
to the New York “Times” reporting this added: 


The decision, handed down in connection with the estate of Marie 
Forrest, was described by attorneys here as “‘new law,’’ and it was believed 
sums On deposit in the ciosed Bank of United*States in executors’ accounts 
would be affected. 

Judge Slater granted the petition of Horace M. Grossman and David 
Shiman, executors of the Forrest estate, for an order directing Joseph 
A. Broderick, Superintendent of Banks, to pay $5,498, the balance on 
deposit in the Bank of United States. 

“The trusts committed to executors and trustees under wills are sacred 
trusts declared by the dead,’’ Surrogate Slater held. ‘The principle of 
equality of distribution of assets left after the smash of a banking insti- 
tution should not be applied to such trusts.”’ 

Judge Slater explained later that when an individual deposits funds 
the title to the money passes to the bank, and the debtor-collector relation 
exists, but an executor, he added, does not part title to money in trust 
when he deposits with a bank in the name of the estate or 2s executor. 


The executor, he said, has no power under tie law to transfer the title of 
such funds to a bank. 








Bank Collection Code Adopted in West \Virginia— 
Legislature Also Amends Law Providing for Regu- 
lation of Building and Loan Associations. 


The following by L. R. Charter Jr., Commissioner of 


Banking, State of West Virginia, is from the ‘‘United States 
Daily” of April 20: 


The recent session of the West Virginia Legislature passed Senate Bill 
No. 66, being the Bank Collection Code proposed by the American Bankers 
Association and designed to have a uniform collection code throughout the 
United States. In June 1929, the following States had enacted the code: 
Indiana, Maryland, Missouri, Nebraska, New Mexico, New Jersey, New 
York, Washington, Wisconsin, Kentucky and South Carolina. Undoubtedly 
a number of other States have enacted the code within the last biennial 
period. 

Section 29, Article 8, Chapter 31 of the Code of West Virginia was 
amended by the House Bill No. 24, in order to clarify the position of a 
banking institution taking over the business, especially the fiduciary 
powers, of another banking institution, and in this day of consolidations 
was a very progressive and necessary piece of legislation. 


Building and Loan Laws. 

The Building and Loan Laws of the State were amended. West Virginia 
has had a very inadequate law covering building and loan associations and 
this bill known as Senate Bill No. 35 sets forth proper provisions for the 
governing of the building and loan associations in West Virginia. 

The Credit Union law was amended by Senate Bill No. 10 in order to 
protect banks from the acceptance by such institutions of deposits from 
other than their own members. While the lest two organizations are not 
properly classed as banking they are under the supervision of the State 
Department of Banking. The Department of Banking of West Virginia feels 


that the legislation enacted at this session was of a progressive and helpful 
nature. 





New York Federal Reserve Bank Cuts Bill-Buying 
Rate to Lowest Level in History—Action Reported 
as Move To Check Gold Imports. 


Reported as designed to discourage the further movement 
of gold to this country, the Federal Reserve Bank of New 
York on April 22 reduced its bill-buying rate to the lowest 
levels in the history of the institution, forcing dealers in 
bankers’ acceptances to slash open-market rates and (said 
the New York ‘‘Times’”’) pointing the way to an early cut 
in the rediscount rate. The further account in the “Times 
of April 23 said in part: 


The move came on the heels of announcements yesterday morning that 
additional shipments of gold totaling $12,500,000 had been engaged for 
transfer to this country from France on the steamship Europa, sailing 
Saturday. A consignment of $3,500,000 gold is already on its way here 
from Paris, having been shipped yesterday from Havre on the steamship 
Paris. 

Yesterday’s announcements bring the total of gold thus far engaged for 
shipment from France to the United States to $16,000,000 and unless the 
Federal Reserve is successful in discouraging further shipments, bankers 
expect additional large consignments will be made soon. 


Strategy Believed Successful. 


Apparently the Federal Reserve's strategy had an immediate success, for 
both sterling and the franc advanced sharply. The pound sterling rose 
three-sixteenths of a cent to $4.86 5-32, the best price quoted since Feb. 11, 
while the franc gained three-thirty-seconds of a point, going to 3.911 1-16 
cents, the best price since April 6 and a quotation substantially above the 
gold point. 

The reduction in the yield rate on bankers’ bills in this market creates a 
wide differential in favor of London, where ninety-day bills are quoted at 
2 9-16% discount, against 1%% here. In the opinion of foreign exchange 
experts, the new reduction in the earning power of money in this market 
should greatly benefit London, which centre at present is bidding higher 
for money than either Paris of New York. 

The possibility that the Reserve's latest action may have been outlined 
in discussions held here recently between Federal Reserve authorities and 
Montagu Norman, governor of the Bank of England, was suggested in the 
financial district. No definite indications of what transpired at those 
discussions have been made public, however. 

When reports were published several weeks ago that Mr. Norman had 
come here to urge an easy money policy on the Federal Reserve, banking 
authorities countered by saying that since the Reserve’s easy money policy 
was already a fact no such journey was needed to advocate it. 


Cut on 1 to 45 Day Maturities. 


The reduction in the bill-buying rate of the Federal Reserve Bank was 
made on maturities of from one to 45 days, which will now be purchased from 
banks and dealers at 1%% discount instead of 14%. Bill dealers were 
taken completely by surprise and regarded the measure as an arbitrary 
adminition to them to reduce rates. 

They responded promptly here and in Boston by cutting open-market 
quotations one-eighth of 1%. The new rates, which equal the lowest in the 
history of the American acceptance market, are; For bills up to 90 days’ 
maturity, 14% bid, 1%% asked; for four months’ bills, 154% bid, 14% 
asked; for five and six months’ bills, 134 % bid, 1% % asked. 

The reduction in the bill-buying rate of the bank of issue was said by 
bankers to be the quickest and most effective way the Federal Reserve 
authorities could take to force money-market rates here to lower levels. 
It was also the most direct way of discouraging foreign capital from moving 
here. Bankers’ bills are regarded as amont the highest types of invest- 
ments, second only to short-term United States Government obligations. 

While it was considered likely that before long the Federal Reserve Bank 
would back up its bill-rate reduction by a cut in the discount rate, bankers 
remarked that under present conditions the bill rate was actually more 
effective than the rediscount rate. 








Heavy Gold Imports Discussed by Treasury Depart- 
ment—Reduction in Buying Rate of Bankers’ 
Bills Not Expected To Check Inflow from Abroad. 


According to the ‘‘United States Daily” of April 24 the 
Department of the Treasury has no reason to expect that 
the reduction of the buying rate on bankers’ bills, just 
announced by the Federal Reserve Bank of New York, will 
have the effect of checking the present inflow of gold from 
abroad, it was indicated in an oral statement April 23 in 
behalf of the Department. The item in ‘United States 
Daily’”’ went on to say: 


Money conditions were described in the statement as being so easy that 
the bill rate change will hardly be a factor in the gold movement which has 
continued some months. ‘The new rate operative in New York represented 
a reduction of one-eighth of 1% to1%% for bills up to 45 days. Additional 
information was made available as follows: 

The United States stock of monetary gold on April 22 was $4,719,000,000, 
or $126,000,000 above the total held on Dec. 31. It represents an increase 
of $281,000,000 in a year. 


Purpose of Reduction. 

In reducing the bill rate, the New York bank chose that course of making 
the money market still easier. By so doing, the New York market for 
short-term paper was deemed to be less attractive to foreigners. The 
immediate reaction of the reduction was a firming of French exchange, but 
the Treasury regarded that as a temporary result and a natural course. 

The Treasury looks upon present conditions as being such as to preclude 
the expectation of material effect from reduced bill rates or even reduced 
rediscountrates. Itregards the movement Of gold as a whole in consonance 
with general conditions which exist and which cause the shipments to be 
inbound instead of Outbound in harmony with the balance of trade. 

Respecting changes in the New York reserve rediscount rate, any re- 
vision downward would place it on a new low level. It is now 2%. The 
changes heretofore made by the Federal] reserve banks have never been less 
than one-half of 1%, but there is no inhibition against a reduction of one- 
quarter of 1%. The Treasury, however, fails to observe where any benefit 
would come from a further reduction in that charge. 
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Gold From France. 

Much of the present importation of gold is from France whereas it has 
previously been coming from the Argentine and Canada. It is believed that 
some of the French shipments to the United States represented gold from 
Spain although it is impossible to segregate the amounts. Political con- 
ditions in Spain where a republic has just been formed have caused the flight 
of some capital from that country and the assumption is that it moved 
first to France because of the proximity that country offered. 

» Some of the shipments to the United States in the last year, and probably 
more lately, have arrived here to be put into American investments because 
of the recognized safety of investments here. Some gold has come here 
also to pay the balances on dollar bonds and for interest payments since 
when these payments can not be covered in exchange gold must be shipped. 

The gold movement is going on at a time when American investments in 
foreign securities sold here is on the decline. Capital issues floated here 
during the first quarter of the current year, or from January to the end of 
March, amounted to only $118,000,000. For the same quarter of 1930, the 
foreign capital issues sold here aggregated $340,000,000. Only $11,500,000 
of the total sold thus far this year was of a refunding character, the re- 
mainder being new issues. 

» The decline noted in the first quarter of the year is a continuation of the 
decline that began in the third quarter of 1930. Advices to the Government 


here show no immediate prospect of a revival of foreign flotations in t his 
country. he OR 








United States Board of Tax Appeals Rules Money Paid 
to Halt Closing of Bank Is Not Loan. 


Personal funds paid to a bank by an officer to prevent 
closing of the establishment following embezzlement by the 
Treasurer to-day were held by the United States Board of 
Tax Appeals not to be deductible in the officer’s income 
return as either a loss or bad debt. We quote from a Washing- 
ton dispatch, April 22, to the New York “Journal of Com- 
merce’”’ which continued: 


The decision was rendered in the case of William G. Park, executor of 
the estate of Angus Park, who was President and director of the Bankers 
Trust Co. of Norwich, Conn. 

A shortage of more than $125,000 was discovered, for which the Treasurer 
was responsible, and the Bank Commissioner ordered the establishment 
closed the following day unless provision was made for putting in at least 
$100,000 in cash. Park put up the necessary money, later paying in more 
than $20,000 additional. He claimed a deduction of $100,000 in his income 
return, which was disallowed. 

@ The Board to-day held that the transaction was ‘‘entirely outside the 
scope of his duties as President and director’’ and the amount could not be 


considered as a loss, nor was it a loan to the bank which would make proper 
its deduction as a bad debt. 








Federal Reserve Board’s Review of Banking Conditions 
in March—Results of Treasury Financing—Shift 
of Deposits from Banks with Lower Reserve Re- 


quirements to Those with Higher Reserve Require- 
ments. 


In its April bulletin the Federal Reserve Board in reviewing 
banking conditions in March discusses the quarterly financial 
operations of the Treasury in that month, the net result of 
which, it says, ‘‘was to give the Treasury a working fund 
with which to meet current expenses and make advances of 
eash to veterans in accordance with recent legislation.” 
The Board also draws attention to the publication of the 
detailed statement of condition of member banks at the end 
of 1930, which it notes “‘has provided a basis for a closer 
analysis of banking developments during the preceding 
15 months. In presenting a table showing changes in mem- 
ber bank loans and investments, deposits and reserves 
between Oct. 4 1929 and Dec. 31 1930, the Board states that 
“the table shows that a shift of deposits occurred from 
banks with lower reserve requirements to banks with higher 
reserve requirements, and that as a consequence there was an 


increase in the aggregate reserve requirements for member 
banks.” The Board also says: 


The net effect has been that during a period of banking liquidation, 
low money rates and an easing policy pursued by the Federal Reserve 
System, there has been nevertheless an increase in the reserves which 
member banks are required to carry, arising from a concentration of bankers’ 


balances in the financial centers, rather than from increased credit needs 
of commerce and industry. 


We give the Board’s review of the month herewith: 


Treasury Financing on March 15. 

In recent weeks changes in the banking position have been influenced 
largely by operations of the United States Treasury. Loans and invest- 
ments of member banks in leading cities increased by $500,000,000 during 
the week ended March 18, the increase representing chiefly allotments to 
these banks of United States obligations issued on March 15, for which the 
banks paid by deposit credit. There was relatively little decrease in the 
banks’ investments in the following two weeks, although Government 
deposits were withdrawn in considerable volume. Treasury disbursements 
in excess of recipts during the mid-month period resulted in a temporary 
surplus of funds, and member bank borrowings at the Reserve Banks 
declined to the lowest point in recent years, while Government security 
holdings of the Reserve banks temporarily increased. A brief description 
of Treasury Operations in March is given in the following paragraphs. 


Technique of Operations. 

From the point of view of the Federal Reserve System, the problem con- 
nected with the quarterly financial operations of the Treasury in March 
was one Of handling the large turnover of funds with a minimum of disturb- 
ance to the money market. The Treasury operations included the collec- 
tion of income taxes, the payment of interest on the public debt, and the 
issue of $1,500,000,000 of Treasury bonds and certificates of indebtedness, 





of which $1,000,000,000 represented refunding and $500.000,000 the raising 
of additional funds by the Treasury for meeting current and other expendi- 
tures during the second quarter of the calendar year. The securities 
refunded were 34% Treasury notes maturing March 15, outstanding at 
the end of February in an amount of $1,109,000,000, of which all but $70,- 
000,000 were presented during the period March 16-23, either for exchange 
into securities of the new issues or for payment in cash. ‘The payment on 
Monday, March 16, of maturing obligations resulted, in view of unavoidable 
delay in the collection of checks, in Treasury disbursements on that day 
substantially in excess of cash recipts from tax payments and from the sale 
of the new issues. To cover this excess of disbursements the Treasury 
issued a temporary certificate of indebtedness aggregating $170,000.000. 
Had nothing been done to offset the effects of Treasury disbursements 
until tax checks were coilected, there would have been a large temporary 
increase in member bank excess reserves, with a consequent condition of 
artificial ease in the money market. In order to absorb these funds, the 
Federal Reserve banks sold to member banks participations in the Treasury 
certificate amounting to $106,000,000, of which $86,000,000 was taken 
by New York banks and. $20,000,000 by Boston banks. Similar arrange- 
ments were made from day to day thereafter involving diminishing amounts 
of temporary certificates, the participation of member banks being termin- 
ated on March 20, while the last of the certificates held by the Reserve 
banks was redeemed on March 24. In addition, the Federal Reserve 
banks during the period March 17-19 made temporary sales out of their 
own portfolio of Government securities, which decreased by $37,000,000 
from March 15 to March 17, and came back to the former level of $600,- 
000,000 on March 20. By the use of these methods, the temporary acces- 
sion of reserve funds to the member banks was considerably reduced and 
the period was passed with little fluctuation in money rates. 


Results of Financing. 

The net result of the operations was to give the Treasury a working fund 
with which to meet current expenses and make advances of cash to veterans 
in accordance with recent legislation. These loans made to veterans 
amounted during March to about $300,000,000, with many applications 
still pending at the end of the month and new applications still being re- 
ceived. Toward the end of March the Treasury announced the impending 
issue of $100,000,000 of 90-day Treasury bills and allotted this amount 
on March 30. 

A large part of the new issues of Government securities went into the 
hands of the banks, the net increase in the holdings of such securities by 
member banks in leading cities being $380.000,000 for the two weeks ended 
March 25. At the same time Government deposits of these bank- increased 
by about $400,000,000. Pending utilization of these deposits by the 
Treasury their growth has no effect on the money market, since they involve 
no increase in the reserve requirements of the member banks and con- 
sequently occasion no need for additional borrowing at the Reserve banks 
As the Treasury in course of time draws down these deposits, however, 
and the deposits pass from the Government to private depositors, whose 
deposits require reserves, an increase in reserve requirements of member 
banks is likely to result. 


Bank Deposits and Reserves. 


Publication recently of the detailed statement of condition of member 
banks at the end of 1930 has provided a basis for a closer analysis of banking 
developments during the preceding 15 months. As was pointed out in 
this review for February, loans and investments of member banks had 
shown a decline of more than $1,000,000,000 from the beginning of October 
1929, prior to the break in the stock market, to the end of 1930. This 
decrease in loans and investments, however, was not accompanied by 4 
decrease in deposits, the difference being due chiefly to gold imports, which 
create deposits not arising from loans or investments, and to open-market 
purchases by the Reserve banks, which have the same effect. Deposits 
subject to reserve requirements showed an increase of $246,000,000 for the 
period—$18,000,000 representing an increase in net demand deposits and 
$229,000,000 an increase of time deposits. As against this growth in 
deposits, there was an increase of $55,000,000 in required reserves and, 
in addition, excess reserves were much larger at the end of the period than 
at the beginning, so that actual reserve balances held by member banks 
increased by $153,000.000. In view of the small growth of demand de- 
posits and the low reserve requirements against time deposits, the increase 
of as much as $55,000,000 in required reserves for all member banks appears 
to call for explanation. The reason for this growth in required reserves 
lies in the fact that there was an increase in demand deposits of N. Y. City 
banks, which require a 13% reserve, while demand deposits at banks in 
other Reserve cities (including Chicago with 13% requirements and other 
Reserve cities with 10%) and particularly at so-called country banks, 
which require only a 7% reserve, showed a large decrease in deposits. The 
table below shows changes in member bank loans and investments, deposits. 
and reserves between Oct. 4 1929 and Dec. 31 1930: 

CHANGES IN MEMBER BANK CREDIT BETWEEN OCT. 4 1929 AND 
DEC, 31 1930. 




















Member Banks. 
All 
Member In In Other 
Banks. New York City.) Reserve Cittes.| Reserve Cittes 
—- investments|—1 054,000,000) +432 ,000,000|—226 ,000,000|—-1 ,261 ,000,000 
its: 

Net demand, total. + 18,000,000) +818,000,000| —84,000,000| —-716,000,000 
Individualdemand| —436,000,000| +462 ,000,000/—190,000,000| 708,000,000 
Dueto banks(net)*| + 454,000,000] + 356,000,000) + 106,000,000 —9,000, 

Tea cecsleues +229,000,000} —78,000,000) + 536,000,000} 229,000,000 
Total net demand 

plus time__.._..-. +246 000,000} + 740,000,000) + 452,000,000} —946,000,000 
Reserves — Required + 55,000,000} + 104,000,000} +8,000,000| —57,000,000 
Actual. ........-- + 153,000,000} + 165,000,000) + 40,000,000} —53,000,000 

Ra +97,000,000! +61,000,000' +32,000,000 + 5,000,000 








*Sum of net balances of individual member banks, as computed for Reser 
purposes. 


Influence of Bankers’ Balances. 

The table shows that a shift of deposits occurred from banks with lower 
reserve requirements to banks with higher reserve requirements, and that 
as a consequence there was an increase in the aggregate reserve requirements 
for member banks. A closer analysis of these figures shows further that 
a large increase occurred in the item known as ‘‘due to banks, net,’’ which 
represents net balances held by the member banks for other banks, this 
increase somewhat more than offsetting the decline in individual demand 
deposits. The growth in individual demand deposits, which occurred 
at banks in N. Y. City, was considerably more than offset by decreases 
in that item in other Reserve cities and in country banks, but bankers’ 
balances increased both at banks in N. Y. City and in other Reserve cities, 
with little change in country banks, so that there was a net increase of 
$454.000,000 in bankers’ balances; it is this growth in bankers’ balances 
which accounts for the greater part of the increase in reserve requirements. 
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Bankers’ balances in the past have usually increased during periods of 
slack demand for bank credit and low money rates. During such periods 
member banks in the interior have funds on hand for which there is no 
satisfactory local demand and send them to their correspondents in N. Y. 
City and other financial centers. In view of the low rates prevailing at 
such times On call loans in the money market, furthermore, the country 
banks find it as profitable to leave these funds on deposit with the corre- 
spondents, where they draw a small rate of interest, as to lend them On the 
street. The net effect has been that during a period of banking liquidation 
low money rates, and an easing policy pursued by the Federal Reserve 
System, there has been nevertheless an increase in the reserves which 
member banks are required to carry, arising from a concentration of bankers’ 
balances in the financial centers rather than from increased credit needs of 
commerce and industry. 
Two Periods Contrasted. 

The 15-month period of declining money rates from the autumn of 1929 
to the end of 1930 may be contrasted in this respect with the immediately 
preceding period of rising money rates and increasing use of credit, during 
which the Federal Reserve System pursued a restraining policy; this period 
lasted from the close of 1927 to October 1929. The comparison is made 
in the following table: 


CHANGES IN MEMBER BANK CREDIT IN SELECTED PERIODS. 

















Pertod of Ristng|Pertod of Falling 

Money Rates, Money Rates 

Dec. 1927 to Oct. 1929 to 

Oct. 1929. Dec. 1930 

Loans and investments........................ + 1,667 ,000 ,000/—-1,054,000,000 
Deposits—Net demand deposits, total. ........-. —1,153,000,000 + 18,000,000 
PEO MNS su ccnccdctnascdbasenntl —254,000,000] —436,000,000 
Se EG, Cia cdckdevedsbannbiipeesa —899,000,000} +454,000,000 
Se SE Madde tiibitvacocuasevewedans +553,000,000} +229,000,000 
Total net demand and time_.............-- —600,000,000} +246,000,000 
Reserves—Required............-...-.--..-2-- —109,000,000 + 55,000,000 
BE i winimititnuininide nine cmidiidinet —193,000,000} +113,000,000 
arta dU cin Mace ch hd oc oe tht ca esac Se ,000 ,000' + 97,000,000 





$1,667 ,000,000, but total deposits subject to reserve requirements diminished 
by $600,000,000 and total required reserves by $109,000,000. Actual 
reserves diminished even more, because, in view of the tightness of the 
money situation, the banks drew down their excess reserves by $84,000,000. 
The contrast between the growth in loans and investments and the decrease 
in aggregate deposits during this period is accounted for chiefly by the growth 
in the member banks’ capital funds and by the sale of securities by the 
Reserve banks, which result in a decrease in bank deposits without changing 
bank loans and investments. The difference between the change in loans 
and investments and in deposits was increased by a decline of $900,000,000 
in bankers’ balances, due largely to the rise in money rates. The decline 
in requirei reserves during this period reflected largely this reduction in 


ae 





bank balances. These balances exercise a particularly important effect 
on the volume of required reserves, because they are concentrated largely 
in cities that are subject to the highest reserve requirements. During 
the period of rising money rates preceding October 1929, banks in the 
interior withdrew funds from their correspondents and placed these funds 
in the money market, where they earned much higher rates of return. 
This transfer of funds from bankers’ balances with city correspondents to 
loans placed through them, resulted in a decrease in reserve requirements, 
and consequently tended to decrease the demand for Reserve Bank credit 
at a time when the Federal Reserve System was pursuing a policy 
of restraint. 

To sum up, bankers’ balances are in the nature of a duplication of de- 
posits, because they represent the redeposit with city correspondents of 
customers’ deposits held by banks throughout the country. This duplica~- 
tion of deposits is generally greater at times of low money rates, when 
interior banks are content to leave their balances with their correspondents 
rather than to place them in the market, and less in periods of higher 
money rates, which attract the funds to the money market. They decline 
and tend to cause a decrease in reserve requirements and in the demand for 
Reserve Bank credit in periods of rising money rates: and by increasing 
tend to enlarge reserve requirements and the demand for Reserve Bank 
credit in periods of low money rates when a smaller volume of credit is 
required by trade and industry. Changes in the volume of bankers’ 
balances, therefore, through their influence on the volume of reserves 
required by member banks, have a tendency to work in the opposite direc- 
tion from the general demand for bank credit and the course of Reserve 
Bank policy. 








Federal Reserve Board Presents Figures of Conditions 
of All Banks in United States on Dec. 31 1930. 

The Federal Reserve Board’s quarterly compilation of the 
principal resources and liabilities of all banks in the United 
States—including national banks, State commercial banks 
and trust companies, mutual and stock savings banks, and 
all private banks under State supervision—is presented for 
Dec. 31 1930 in the April issue of its Bulletin. In pre- 
senting the tables the Board says: 

During the last quarter of 1930 the tota: Joans and investments of all 
banks decreased by $1,381,000,000., reflecting a decrease of $1,580,000,000 
in loans and an increase of $199,000,000 in investments. The decrease for 
member banks was $613,000,000 and for non-member banks $769,000,000. 

For the year ending 1930 as a whole the loans and investments of all 
banks decreased by $2,208,000,000—from $58,417 ,000,000 to $56 ,209,000,- 
000—while those of member banks decreased by $1,074,000,000 to the 


level of $34,860,000,000. 
One of the Board’s compilations follows: 
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ALL BANKS IN THE UNITED STATES—TOTAL LOANS AND]INVESTMENTS, AND DEPOSITS (EXCLUSIVE OF INTERBANK DEPOSITS). 


In millions of dollars. Includes National banks, State commercial banks and trust companies, mutual and stock savings banks, and all private banks under Stat® 
supervision. 





Total Loans and Investments. 
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sii All Banks. Member Banks. Nonmember Banks Interbank Depostis). 
Mem- Non- 
Total Loans Invest- Total Loans. Invest- Total. Loans. Invest- All ber member 
ments. ments. ments. Banks. | Banks. | Banks. 
CRE Bvadigntnstanedncccuswece 31,523 13,657 | 27,167 19,204 7,963 | 18,013 12,320 5,693 | 43,405 | 25,711 17,694 
TIEN ARE CED S A 32, 14,742 | 28,746 19,933 8,813 | 18,437 12,507 5,929 | 45,835 | 27,836 | 17,999 
SPEED Mitac caewcniansescaecncen 33,865 | 14,965 | 29,518 20,655 8,863 19,312 13,210 6,102 | 47,612 | 28,440 | 19,172 
oe OE SE SA 35, 14,963 ¥ 21,996 8,888 | 19,720 13,644 6,076 | 49,22 30,029 | 19,195 
SORD DUS Bin hie ctiieodiio stand 36,157 15, 31,184 22,060 9,123 37 14,097 6,281 49,733 | 29,781 19,952 
|) Singduainbamiansbenkindte 36,759 15,260 | 31, 22,652 8,990 | 20,376 14,106 6,269 | 50,02 30,474 | 19,555 
i ep, eR S eam 37,360 | 16,391 | 32,756 22,938 9,818 | 20,994 14,421 6,573 | 51,662 | 31,269 x 
. SR RS Se ee: 38,407 17,043 ’ 23,886 10,361 | 21,204 14,521 ,683 x ? x 
IQR Te ivciccckictuckccesson 39,464 17,801 35,061 24, 10,758 | 22,204 15,161 7,043 | 53,398 | 32,133 | 21,265 
ek ee ee eS 39,671 17,549 | 34,929 24,325 " 22,291 j 6,945 | 53,720 | 32,138 e 
Dec. 31... 40,763 17,504 | 35,684 25,155 10,529 | 22,582 15,607 6,975 | 56,766 « ‘i 
1929—Mar. 27.___ 40,557 17,462 | 35,393 24,945 10,448 | 22,626 15,612 7,013 | 54,54 33,215 | 21,330 
fee 41,512 16,962 | 35,711 25,658 | 10,052 | 22,763 15,853 6,910 | 53,852 ‘ 21,567 
el asad cpsigs a sasargsiaa sedate 42,201 16,634 ¥ 26,165 9,749 | 22,922 16,036 6, 55,180 ¥ 22,176 
Meliss ence acbakabiekanwacambanaaiahl 41,898 16,519 35,934 26,150 9,784 22,483 15,748 6,735 55,289 33,865 21,424 
BOGS I eb iededc cies cancecswd 40,686 ,700 35,056 25,119 9,937 22,331 15,568 6,763 53,185 32,082 21,103 
I ik i ik cite gsc abe nncs ool 40,618 17,490 | 35,656 25,214 10,442 | 22,453 15,404 7,04 54,954 | 33,690 | 21,264 
3 REE ear are 39,715 17,875 35,472 24,738 10,734 22,118 14,977 7,141 52,784 31,839 20,945 
A Seti eee els a 38,135 18,074 8 23,870 10,989 21,349 14,264 7,085 53,039 32,560 20,479 











New Offering of $50,000,000 or Thereabouts of 91-Day 
Treasury Bills. 


On April 20 Secretary of the Treasury Mellon announced 
a new offering of $50,000,000 or thereabouts of 91-day 
Treasury bills; tenders for the same were received at the 
Federal Reserve Banks and their branches up to 2 p. m. 
yesterday (April 24) Eastern standard time. The bills, 
which are payable at maturity without interest, are sold on 
a discount basis to the highest bidders. The bills will be 
dated April 27 1931 and will mature July 27 1931. They 
will be issued in bearer form only and in denominations of 
$1,000, $10,000 and $100,000 (maturity value). It is stated 
that next month three issues of Treasury bills aggregating 
$214,281,000 will mature, and in June two issues of cer- 
tificates amounting to $589,314,000. Secretary Mellon’s 
statement announcing the new offering follows: 

The Secretary of the Treasury gives notice that tenders are invited for 
Treasury bills to the amount of $50,000,000, or thereabouts. They will be 
91-day bills; and will be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve Banks, or the branches 
thereof, up to two o'clock p. m., Eastern standard time, on April 24 1931. 
Tenders will not be received at the Treasury Department, Washington. 

The Treasury bills will be dated April 27 1931, and will mature on July 27 
1931, and on the maturity date the face amount will be payable without 
interest. They will be issued in bearer form only, and in amounts or de- 
nominations of $1,000, $10,000, and $100,000 (maturity value). 

It is urged that tenders be made on the printed forms and forwarded in the 
special envelopes which will be supplied by the Federal Reserve Banks or 
branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 





on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on April 24 1931, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
April 27 1931. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, dated June 25 
1930, and this notice as issued by the Secretary of the Treasury, prescribe 
the terms of the Treasury bills and govern the condition of their issue. 
Copies of the circular may be obtained from any Federal Reserve Bank or 
branch thereof. 


Andrew W. Mellon, Secretary of the Treasury, announced 
on Friday that “the total amount of bills applied for was 
$343,739,000. Except for one bid for $10,000 at the rate of 
about 1%, the highest bid made was 99.674, equivalent to 
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an interest rate of about 1.29% on an annual basis. The 
lowest bid accepted was 99.653, equivalent to an interest 
rate of about 1%,% on an annual basis. The total amount 
of bids accepted was $53,510,000. The average price of 
Treasury bills to be issued is 99.664. The average rate on a 
bank discount basis is about 1.338%”. 








Pennsylvania State Institutions to Be Asked to Report 
Monthly to State Banking Department. 


Dr. William D. Gordon, Secretary of Banking of Pennsyl- 
vania, on April 23 disclosed plans to ask State institutions to 
supply the Banking Department with monthly statements of 
their condition, according to the Philadelphia ‘Public 
Ledger” of April 24, from which we also quote the following: 

The innovation is being made, according to Dr. Gordon, as a protection 
to banks and their depositors in Pennsylvania. 

It is understood that these statements will be for the information and 
use of the State Banking Department, and as such they would not be made 
public. The usual practice is for State bank calls to be made at the same 
time that National bank calls are announced, most frequently at or near 
the ends of the quarterly periods, in March, June, September and Decem- 
ber. At such times both the State and National banks publicize their 
condition statements. 

In speaking of the proposal, Dr. Gordon said; ‘‘During the next two 
weeks I will write to the presidents of all the banks under our jurisdiction, 
and request them to send us each month five particulars that will tell us 
whether they are or retrogressing. These particulars are; 
The amount of their time deposits, their demand deposits, their time bills 
payable, their demand bills payable and their cash reserve, both in amount 
and percentage. 

“Such reports will show whenever there is a slow seepage of deposits, 
which eventually results in 4 run on a bank.”’ 

Dr. Gordon recommended better management, instead of further legis- 
lation, for the stabilization of building and loan associations. ‘The Secre- 
tary placed the blame for a large part of what uncertainty still exists in 
the banking and building and loan fields on inefficient management, and 
urged bankers, directors of banks and building and loan associations, 
and depositors and shareholders, to expect improvement to be made from 
within instead of from without, the individual businesses. 

“A principal purpose of the State Department of Banking for the next 
four years,”” said Dr. Gordon in an address before the B'nai B’rith at 
the Manufacturers’ Club, ‘‘will be directed toward restoring confidence 
where it is needed, in building and loan associations. Nothing has oc- 
curred to shake my own confidence in them. But some members of the 
community ask for the passage of certain legislation to strengthen popular 
sentiment. I am certain that a solution to what difficulties exist lies 
not in some new law, but in the effective operation of the present law. 
and of scientific management of the institutions themselves.”’ 








Brokers and Security Salesmen Required to Register 
in Connecticut. “ 


From the ‘‘Wall Street Journal” of April 16, we take the 
following Hartford, Conn., advices: 


General Assembly has passed new statutes requiring brokers and se- 
curity salesmen to register before engaging in business. The Investment 
Bankers’ Associatica of America described the new Act as a ‘‘model meas- 
ure.” The law puts “‘teeth’’ into the fraud Act adopted two years ago. 
The Bank Commissioner is given broad powers, and the penalty for viola- 
tion is made a fine of not more than $1,000 or imprisonment of not more 
than three months, or both. Initial registration fee is $50, and $25 annually 
thereafter, for brokers, and $3 annually for salesmen. 








Federal Income Tax Receipts in March This Year Fall 
$226,184,884 Below March Last Year—Taxes from 


Individuals Drop $121,351,302—-Collections for Nine 
Months. 


Income tax receipts from individuals fell off in March 
$121,351,302 from those of March, 1930, and corporation 
tax receipts dropped $104,835,582, figures made public 
on April 22 by the Internal Revenue Bureau showed. In 
giving the figures made available by the Bureau the New 
York “Times” in a Washington dispatch April 22 stated: 

The revised figures gave $329,557,755 as total income tax collections for 
last month, the loss being $226,186,884 from March, 1930. 

Total corporation tax receipts last month were $175,995,836 and individ- 
ual tax receipts $153,561,918. 

For the first nine months of the fiscal year, income taxes amounted to 
$1,505,853,156, as compared with $2,227,453,096, for the same period of 
the previous year, or a drop of $306,829,239. For the nine months of this 
fiscal year , corporation taxes totaled $818 ,302,644, a reduction of $128,585,- 
859, and individual taxes $687,550,511, a reduction of $178,243,380. 


Deficit Continues to Rise. 

On April 20 the Treasury showed a deficit of $786,549,568, compared with 
a deficit Of $75,172,000 a year ago. The def:cit will mount until the June 
tax collections; it is expected to be about $700,000,000 at the end of the 
fiscal year June 30. 

Total expenditures for the fiscal year through April 20 were $3,426,- 
947,000 and receipts $2,640,352,000 from the same period last year, while 
ordinary receipts were $506,000,000 less. 

Total internal revenue collections for the nine-month period amounted 
to $1,930,032,100, a reduction of $347 420,000 from the previous year. Mis- 
cellaneous taxes Of $424,179,000 showed a loss of $40,591,600. 

Tobacco taxes held up, the loss having been but $4,667,336, as compared 
with a year ago, with a total collection during the nine months of $328,404,- 
140. The bulk of this sum was in cigarette taxes, $264,632,700, a reduction 
of $421,464. Manufactured tobacco taxes accounted for $43,522,000, 
a decrease of $1,542,000, and cigar taxes $13,564,500, a drop of $2,607,000. 
Snuff taxes, totaled $5,376 .700, a drop of $137,600. 

During March taxes were paid On 9,801,886,417 cigarettes, an increase 
of 636,000,000 from the same month a year ago. The cigar output was 

440,472,410, a reduction of 14,293,000; manufactured tobacco, 27,551,563 





pounds, a drop of 140,000 pounds, and snuff 3,497,016 pounds, a slight 
decrease. Cigarette taxes in March were $29,406,189, or $1,909,000 greater 
than in March 1930. 

Playing Card Output Rises. 

The Output of playing cards of 5,164,480 packs showed a slight increase 
over last March. 

Collections under the estate tax for the nine months amounted to $37,- 
427,000, a reduction of $7,169,000. ‘The distilled spirits tax amounted to 
$7,867,100, a decline of $1,124,500. 

Collections under the prohibition laws were $517,330, a reduction of 
$345,800, and from miscellaneous sources, including Oleomargarine, $2,- 
344,900, a drop of $3,198,400. 

Special taxes under the revenue Act of 1928 amounted to $47,612,700, 
a drop of $24,074,000. This decrease was chiefly in the stamp taxes on 
bonds of indebtedness and capital stock issues and the capital sales or 
transfer tax. Collection on the former was $11,949,500, a reduction of 
$4,961,000, and under the capital stock sales and transfer $19,571,900, 
a drop of $15,414,000. 

The tax on playing cards for the nine months was $3,807,500, a drop of 
$115,715. 

Admissions taxes for the nine months totaled $2,154,700, a drop of 
$1,101,100, and on dues of clubs $8,288,000, a decrease of $730,900. 








New York State Income Tax Receipts This Year $21,- 
000,000 Below Last Year—lIncrease of $8,000,000 in 
Inheritance Levies Offsets Part of Decrease, Com- 
missioner Graves States. 


Tax problems of the cities and towns are more serious 
than those of the State, Mark Graves, New York State Com- 
missioner of Taxation, asserted at Rochester, N. Y. on 
April 20. According to the New York “Times” he made 
public figures showing this year’s State income tax would 
fall $21,000,000 below the $81,000,000 collected last year. 
The Rochester dispatch to the ‘‘Times”’ also said: 


Taxes on incomes will amount to $60,000,000. Commissioner Graves 
said, but part of the decrease will be made up by a jump of $8,000,000 in 
inheritance taxes, and the State will end the current fiscal year with a 
surplus of $40,000,000. 

Financial aid from the State will have to be given the cities in the future 
he said, especially for construction of streets and roads that are parts of 
through State highways. 

He advised, however, that local governments should curtail all except 
absolutely necessary improvements for a period. 

“It must be remembered that realty values have not increased in the past 
two years,’’ he commented, “and that means the tax assessments are 
correspondingly lower. With this prospect the municipalities are faced 
with a serious financial situation when it is considered that their budgets 
show an increase.’’ 

No additional State taxes are contemplated for next year, Mr. Graves 
stated. State revenues at present were $13,000,000 above the collections 
for the same period last year, although at the end of the year, on June 30, 
they might show a decrease Of between $7,000,000 and $10,000,000. 

“If, however,’’ he added, “there is a slump next year then the possi- 
bility of an extra tax Of some sort will be seriously considered.’’ 








United States Tariff Commission Postpones Hearing 
Incident to Investigation into Alleged Unfair 
Practices in Sale in United States of Russian 
Asbestos. 


On March 30 1931 the Tariff Commission ordered an 
investigation concerning alleged unfair practices in the 
United States in the sale of Russian asbestos, and fixed 
May 4 as the time for filing respondents’ answers and 
May 19 as the date for the public hearing therein. In 


announcing this, the Tariff Commission on April 22 stated: 

The respondents named in the complaint are the Amtorg Trading Corp. 
and Asbestos Ltd., Inc. Subsequently N. E. Newman, President of 
Asbestos Ltd., Inc., one of the respondents, applied to the Commission 
for a postponement of the hearing, as he had made plans before the institu- 
tion of the investigation for a business trip to Europe. Counsel for the 
Amtorg Trading Corp. requested an extension of time in which to file 
their answer. 

The Commission has considered all the facts and circumstances, and 
has decided to grant the request of Asbestos Ltd., Inc., for a postponement 
of the hearing to a date to be later announced. It has also decided to 
extend the time for respondents’ answers to a date to be fixed later. 

In order to preserve the status quo and to protect the interests of all 
parties in the investigation, the Treasury Department at the instance of 
the Commission has been requested in accordance with the provisions of sub- 
section (f) of section 337 of the Tariff Act of 1930 to issue.an order stipu- 
lating that further entry of Russian asbestos, a free-list commodity, shall 
be made under bond pending the conclusion of the investigation. 

Due notice of the date of the public hearing in this investigation will be 
given after said date shall have been fixed by the Commission. 


A reference to the proposed investigation appeared in our 
issue of April 18, page 2871. 








Seek World Code to Interpret Commercial Credit 
Regulations—To Come Before Meeting in Washing- 
ton, May 4-9, of International Chamber of Com- 
merce. 

Efforts during the past 10 years to standardize the inter- 
pretation of commercial credit instruments throughout 
the world will be brought much closer to realization at the 
sessions of the International Chamber of Commerce to be 
held in Washington May 4 to 9, it was said in local banking 
quarters on April 17, said the New York “Journal of Com- 
merce” of April 18 from which the following is also taken: 


A code of regulations was worked out at the Amsterdam Congress of the 
International Chamber in 1929, and it is expected that at the sessions to be 
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held in May it will be finally approved and become fixed American practice- 

The final report of the New York committee will be read next month- 
This report, it was stated, will be based upon a careful survey of the re- 
quirements of American practice. The opinions of shippers throughout 
the country, of exporters, railroads, interior banks and legal council, it was 
said, have been solicited. Based upon this survey, American practice, it 
was thought, would be brought into line with the recommendations at 
Amsterdam. 

Committee Members. 

Paul M. Warburg, Chairman of the International Acceptance Bank; 
Wilbert Ward, Assistant Vice-President of the National City Bank; Fred. 
I. Kent, director of the Bankers Trust Co.; Robert H. Bean of the American 
Acceptance Council and John J. O’Connor of the United States Chamber of 
Commerce form the American committee at work on the standardization 
of credit instruments. It was thought that the final report would be 
tread either by Mr. Ward or by Mr. O’Connor. 

Reports on Instruments. 

It is expected that separste reports will be read on credit documents, 
such as bills of lading and the interpretations of terms used in such instru- 
ments, On letters of credit, trust receipts, bills of exchange and other 
instruments. 

The resolutions adopted by the International Chamber state that the 
regulations do not preclude the issuer of credit from giving specific in- 
structions other than those outlined, but indicate where the credit in- 
strument itself is silent the specific construction is to be given to the terms 
involved. It was pointed out, for example, that an “on board”’ shipment in 
some countries means the actual placing of goods on board the steamer, 
whereas in other countries it means the carrying of the goods to the deck. 
Difference of meaning for the term, it was held, has, in many cases, led to 
disputes as to liability where goods were damaged. Again, it was pointed 
out, practice varies as to the meaning given to terms designating different 
periods of time, as, for example, the “first half’’ or ‘‘second half’’ of the 
month which frequently appear in credit instruments. Practice in different 
countries, it was said, even varies with regard to the degree of liability 
attaching to indorsements of credits. 








Secretary of State Stimson Warns American Citizens 
in Nicaragua That United States Government 
Cannot Give General Protection. 


The recent outbreak of banditry in Nicaragua resulted 
in advices by Secretary of State Stimson at Washington 
to the American Legation at Managua and the American 
Consul at Bluefields that the United States Government 
“cannot undertake general protection of Americans through- 
out that country [Nicaragua] with American forces”. An- 
nouncement of this was made by Secretary Stimson in the 
following statement, issued April 17: 


The Secretary of State last night (April 16) telegraphed the American 
Legation at Managua and the American Consul at Bluefields as follows: 

“In view of outbreak of banditry in portions of Nicaragua hitherto free 
from such violence you will advise American citizens that this Government 
cannot undertake general protection of Americans throughout that country 
with American forces. To do so would lead to difficulties and commit- 
ments which the Government does not propose to undertake. 

“Therefore, the Department recommends to all Americans who do not 
feel secure under the protection afforded them by the Nicaraguan Govern- 
ment through the Nicaraguan National Guard, to withdraw from the 
country, or at least to the coast towns, whence they can be protected or 
evacuated in case of necessity. Those who remain do so at their own risk 
and must not expect American forces to be sent inland to their aid.” 


A further statement by Secretary Stimson on the Govern- 
ment’s policy in the case of Nicaragua was issued on 
April 18; in this he said: 


Purely from the standpoint of protection the most effective way to 
protect the American and foreign civilians who have been suddenly exposed 
to this danger in the forests of eastern Nicaragua is to give them warning 
of the danger and an opportunity to escape to the protection of the coast 
towns; and then for this specially trained constabulary to operate in 
the jungle against the bandite ‘ 

American naval vessels are standing by at all the threatened east coast 
ports with orders to protect life and property at these ports. These ships 
will remain until the danger is over. 

With respect to the issuance of the April 18 statement 
we quote the following from the Washington advices of 
that date to the New York “Times”: 

The Administration was confronted to-day with ample evidences of 
opposition to its new Nicaraguan policy in the public reaction to its 
warning to Americans to evacuate the interior of Nicaragua, but it is 
determined to adhere to the program of giving protection only at coast 
towns. 

Secretary Stimson, who formulated the policy with the approval of 
President Hoover, was disturbed over what he considered a misunder- 
standing in the press of the Government’s attitude. When he received 
newspaper correspondents at the State Department this morning he defended 
and explained the new program, asserting it was the most expedient 
method of assuring protection. 

Explanation Issued to Public. 

Subsequently he revised a considerable part of his informal exposition 
of the Administration’s viewpoint and issued it as a formal statement 
to the public. 

The problem, he contended, was different from that of 1926, when two 
armies were in the field in Nicaragua, abiding by the rules of warfare. 
Now, the menace is from outlaws under General Sandino who are moving 
through the jungle upon scattered settlements, bent upon murdering and 
looting, he said. Papers captured from Augusto Sandino, he added, have 
disclosed orders for a campaign of extermination of foreigners and 
natives. " 

Unanimity Lacking in Congress. 

Notwithstanding the vigor with which Secretary Stimson defended his 
Nicaraguan program, there were elements of doubt as to whether it could 
be maintained without modification. Senators and Representatives. who 
ere here during the recess of Congress continued to show a lack of 





notably a certain hesitancy in commenting, due to a desire to appraise 
the situation carefully. 

Senator Borah, long an advocate of American withdrawal from Nicaragua, 
came out in support of the Administration’s policy in a statement supple- 
menting one issued last night. Other Senators complained that the 
Administration was vaccilating. 


Secretary Stimson’s statement, of April 18, follows: 

The problem before the Government to-day is not a problem of the 
protection of ite citizens in Nicaragua from a war, but from murder and 
assassination. In that respect it is totally different from the problem 
which existed in 1926. 

In 1926 two armies, consisting of two or three thousand men each, were 
fighting in Nicaragua on the east coast. Both armies professed to be 
carrying out the rules of warfare and to be protecting neutrais and neutral 
property. So the problem of this Government was solved by establishing 
neutral zones in which, by agreements with both armies at that time, 
hostilities did not enter. 

These neutral zones, as I recall it, were established with tthe consent 
of both the Liberal and Conservative commanders of the contending armies. 
There was no organized attempt to murder private citizens of any country. 
The problem was only to protect them from the inevitable catastrophes 
of war. 

Now we have a situation where small groups of confessed outlaws— 
treated as outlaws by the Nicaraguan Government—are making their way 
through the jungle to the east coast, with the avowed intention of murder- 
ing and pillaging the civilian inhabitants of the country. The terrain 
where this is taking place is one of the thickest jungles in the world. 
The rainfall on the east coast of Nicaragua is something more than double 
the rainfall on the west coast, and, as a result, this is very thick jungle 
country, a region where it would be almost impossible for regular troops 
to operate effectively even if it were attempted. 

Another point of differences which is vital is that in 1926 there was 
no Nicaraguan constabulary. Since that time, for nearly four years, our 
officers have been helping the N n Government train a force of 
constabulary especially for fighting in this kind of terrain, the very object 
being to product the most appropriate kind of force “to meet tropical 
and jungle conditions of warfare. That force has been recently raised 
from 1,850 to over 2,100 and is reported by ite officers as being highly 
efficient. 

Purely from the standpoint of protection the most effective way to 
protect the American and foreign civilians who have been suddenly exposed 
to this danger in the forests of eastern Nicaragua is to give them warning 
of the danger and an opportunity to escape to the protection of the coast 
towns; and then for this specially trained constabulary to operate in the 
jungle against the bandits. 

If the number of constabulary now on the east coast is not sufficient 
for that purpose, there are certainly enough elsewhere to reinforce them 
against these comparatively small bands of outlaws. American naval 
vessels are standing by at all the threatened east coast ports with orders 
to protect life and property at these ports. These ships will remain 
until the danger is over. 

By assisting the Government of Nicaragua in organizing and training 
a competent Guardia we are not only furnishing the most practical and 
effective method of meeting the bandit problem and the protection of 
Americans and foreigners in Nicaragua from its attendant perils, but we 
are at the same time recognizing that it is a problem with which the 
sovereign Government of Nicaragua is primarily concerned and a problem 
which it is primarily the right and duty of that Government to solve. 

There has been no change in the determination of the American Govern- 
ment not to send American troops into the interior. 

The events of this last week have pretty thoroughly torn the mask off 
the character of the mythical patriot Sandino. Two of his lieutenants have 
been recognized as leaders of these outlaw bands, and both from their 
work and from the evidence of captured papers they are shown to have 
been engaged in a deliberate plan of assassination and pillage against 
helpless civilians of various nationalities, including Nicaraguans, working 
in mines and logging camps. 

The movements of these outlaws from the northwestern privonces to the 
eastern coast of Nicaragua came just after the terrific earthquake which 
prostrated the center of that country, when every humane impulse was to 
assist those who were suffering from the catastrophe and when all forces, 
including marines and constabulary, were engaged in the alleviation of 
distress. It was in the hour of his country’s desolation that Sandino chose 
to send his outlaws across the country to attack the region which he 
believed to be left unguarded. 








Sir George Paish Before Academy of Political and 
Social Science Urges Sweeping Away of Tariff 
Barriers to Restore Prosperity—Wars More Terrible 
Than Dreamed of Seen as Penalty Unless Action Is 
Taken. 


“We can enter a period of unending prosperity, with 
poverty driven out of the world,” Sir George Paish of 
London told the Academy of Political and Social Science 
on April 18, at its annual meeting in the Bellevue-Stratford, 
Philadelphia. Sweeping away of tariff barriers was the guar- 
antee urged by Sir George, says the Philadelphia ‘Public 
Ledger’ and he insisted unless that were brought about, 
wars more terrible than any ever dreamed of would be the 
penalty. 

Sir George, according to the paper quoted, also said: 

“I will stake my reputation that there will be free trade throughout 


the world within five years," Sir George enlarged on his remarks in an in- 
terview after his address. 

“Credit throughout the world has broken down. Trade is not moving. 
The situation will compel world-wide adoption of free trade within the next 
five years. 

“That will not mean the least lowering of real wages or of the standard 
of living in the United States. Such prosperity will result from the aboli- 
tion of tariff barriers throughout the world that the United States will 
be better off than ever before. [limitable demand for goods will result. 

“‘And American production is so efficent that with world-wide free trade 





unanimity. There were expressions of qualified endorsement, but more 





you can compete successfully throughout the world both in agricultural 
products and in manufactured goods.”’ 
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The Governments of the world ought to be called into conference on the 
credit situation and the problem of tariff walls, ‘“‘with the least possible 
delay ,"’ declared Sir George, in his address. 

“The credit of the world must not be allowed to break down,”’ he insisced. 








President Hoover Denounces General Sandino and 
His Bandits in Nicaragua. 

Confidence that General Sandino of Nicaragua “will be 
brought to justice” was expressed by President Hoover in 
a statement issued at Washington on April 21, in which 
he declared that “Sandino has placed himself and his band 
outside the civilized pale by the cold-blooded murder of 
eight or nine American civilians and many Nicaraguans 
at isolated places in the interior’. We give herewith Presi- 
dent Hoover’s statement, made at his semi-weekly confer- 
ence with press representatives: 

“Our advices are that the Nicaraguan Government has now placed in 
the field a total of over 1,300 men of the newly created National Guard 
in a drive to clean up Sandino and his fellow bandits. Our representatives 
advise that this force is several times that of Sandino and his bandits. 
His raids upon important points have been frustrated by the dispositions 
of the guard and protection of our citizens on the coast is made doubly 
sure by the presence of our naval vessels. 

“Sandino has placed himself and his band outside the civilized pale 
by the cold-blooded murder of eight or nine American civilians and many 
Nicaraguans at isolated places in the interior. 

“The Nicaraguan Government has shown itself fully cognizant of its 
responsibilities. It is moving vigorously despite the difficulties created 
by the earthquake. While it may require some time to accomplish their 


purpose due to the mountainous and jungle character of the country, I am 
confident that Sandino will be brought to justice.’’ 








Decrease in Bonded Debt of Federal Government, But 
National Industrial Conference Board Points to 


Increasing Indebtedness of State and Local Gov- 
ernments. 


The National Industrial Conference Board points out, 
under date of April 15, that the debt of the Federal Govern- 
ment has been continuously and steadily reduced during 
the past 10 years, while at the same time the bonded indebt- 
edness of our State and local governments has been just as 
steadily climbing. It states that inasmuch as the expendi- 
tures of State and local governments represent 68.5% of the 
entire cost of government in the United States, it is obvious 
where the taxpayer must look for a reduction of his burden. 
The bonded indebtedness of the States and their local 
subdivisions in many instances plays an important part in 
the cost of government. ‘These facts are shown in the 
annual study of the “Cost of Government in the United 


States”, recently completed by the Board. With reference 
thereto, the Board says: 


The greater part of the Federal debt arose out of our participation in 
the World War, while the indebtedness of State and local governments 
has been incurred largely for the purpose of furnishing needed capital 
for public works. It should not be inferred, however, that all State and 
local governments are committed to a policy of borrowing in order to 
provide requisite capital additions or replacements. Such a conclusion 
is not warranted, for notwithstanding the huge increases in State and local 
indebtedness, there are some States as well as numerous local govern- 
—— that seem to be rather definitely committed to a pay-as-you-go 
policy. 

The gross debt of the Federal Government amounted to 16,185 million 
dollars on June 80 1930, which was 9,297 million dollars less than the 
amount at the close of the fiscal year ended in 1919. Retirements during 
the fiscal year ended in 1980 amounted to 746 million dollars, as compared 
with 673 million dollars in the fiscal year ended in 1929 and 906 million 
dollars the preceding years. The average rate of interest borne by the 
Federal interest-bearing debt outstanding on June 30 1930 was 3.807%, as 
compared with 3.946% on June 80 1929. The net Federal debt on June 
30 1930 was 15,985 million dollars and the per capita was $129.76. 

With reference to State and local indebtedness, the report states that 
new bond issues do not give a definite indication of changes in the net 
bonded debt. Each year the bonds retired amount to a considerable pro- 
portion of the new issues, and, in addition, the volume of sinking fund 
assets tends to increase. State and local net bonded debt in 1928 amounted 
to 12,609 milion dollars, an increase of 7.6% over 1927. This increase 
was less than the percentage increases of 9.5% and 9.2% for the twe 
preceding years. Recent annual increases have on the average amounted 
to approximately 900 million dollars. The per capita net bonded debt, 
state and local combined, amounted to $105.19 in 1928 as compared with 
$99.14 in 1927, an increase of 6.1%. 

It will be noted that the percentage of increase of the per capita debt 
is less than that of the total bonded debt. This is because population has 
increased during the period for which figures are presented. Thus, the 
per capita state and local net bonded debt was 63% greater in 1928 than 
in 1922, while the increase in actual net bonded debt amounted to 76%. 


“Probably the best index of the net bonded debt”, says 
the Conference Board, “is the ratio of net bonded debt to 
national tangible wealth. The ratio of state and local net 
bonded debt to national tangible wealth increased from 
2.2% in 1922 to 3.5% in 1928. The ratio was therefore 59% 
greater for 1928 than for 1922.” It is noted that the net 
bonded debt of the state of New York in 1928 amounted to 
259 million dollars. North Carolina ranked second, with 
a total of 162 million dollars. New York and North Carolina 





together accounted for more than one-fourth of the combined 
net bonded debt of all the states. The Board’s report on 
mounting expenditures of Federal, State and local Govern- 
ments was referred to in our issue of April 18, page 2995. 








Rumored Wage Cuts by Railroads Denied by Secretary 
of Labor Doak—Reported as Saying Only Serious 
Reduction Talk Is from Banking Circles. 


Denying reports that railroad officials are considering 
reductions in wage levels, Secretary of Labor William N. 
Doak charged on April 22, according to the New York 
“Journal of Commerce” that the only serious proposals for 
Teduced wages are emanating fiom banking circles. The 
paper quoted, .n Washington advices, added: 


Pointing out that prior to his appointment as Secretary of Labor he 
was general chairman of the Brotherhood of Railroad Trainmen, Mr. Doak 
said that if any such action was contemplated by the railroads he would 
have heard of it from either the officials of the roads or from the Bureau 
of Conciliation in charge of labor disputes. 

Arguments favoring wage cuts to a level equal to the reduced commodity 
prices have been advanced in a number of instances by leaders in banking 
and industrial circles. 

In commenting on these suggestions, however, Secretary Doak declared 
that “If there was such a thing as a properly fixed wage rate for the 
various industries and trades then there might be some reason in the 
suggested reductions but there has been no such properly fixed rate. And 
as to reports that railroads throughout the country were considering a 
reduction in the wages of railway employes, he said, ‘‘There is nothing 
to it.’ 

Hits Wage Cuts 

“The Administration has done everything that can be done to prevent 
adoption of such plans” he continued. “But if you have not got foreign 
markets then the only way to bring back prosperity is by increasing 
domestic consumption. How that can be done by reducing the present 
level of wages is just too much for me.” 








W. W. Atterbury of Pennsylvania} RR. Scores High 
Tariff Walls Before Bond Club of Philadelphia— 
Nations Put in Sealed Compartments, He Says— 
Thinks Gold, Installment Buying and Other Situa- 
tions Must Be “Corrected.” 


High tariff walls erected by nations against one another 
form one of at least seven fundamentals which must be 
“eorrected”’ before business is put back on a sound and 
substantial basis, General W. W. Atterbury, President of 
the Pennsylvania RR., declared on April 21, in an address 
which, says the New York “Times,” was applauded by 
bankers and brokers at a luncheon of the Bond Club of 
Philadelphia. Mr. Atterbury was Republican National 
Committeeman from Pennsylvania until his resignation last 
fall, it is noted in the ‘“Times’”’ account, which also had the 
following to say: 


General Atterbury quoted from an address delivered last year by Owen 
D. Young, now discussed as a potential Democratic Presidential candidate, 
and recommended Mr. Young's utterances as ‘“‘worthy of credence, free 
from ‘bunk’ and theory and from political exigencies." 


Not Thinking Deeply Enough. 

“TI cannot help feeling,”’ he said, ‘‘that there are certain fundamentals, 
some in the world situation, some here at home, which must be corrected 
before we are put on a sound and substantial basis. I also question whether 
they are receiving the attention they deserve—whether we are thinking 
deeply and basically enough. To mention some, the following occur to 
me at the moment; 

“The maldistribution of gold; its consequent effect in restricting the 
use of gold as the basis of credit and currency, and the further result of 
inflating the price of gold, which is only another way of saying depressing 
the price of commodities. Commodity prices this month, according to 
the index of the ‘Annalist,’ reached the lowest level since 1914. 

“The war debts, which apparently must be paid either in gold or goods, 
both of which we in the United States seem currently to possess in surplus 
measure. 

Hermetically Sealed by Tariffs. 


“The tariff walls which nearly all nations are building against one an- 
other, tending to separate the different countries into hermetically sealed 
compartments, so far as commerce is concerned, and further compli- 
cating the problem of the war debts. 

“Installment buying, particularly as it has been developed in this country. 

“The question of whether we are not trying to reduce our own national 
debt too rapidly (over $9,250,000,000 in 10 years) and whether we might 
not justly defer somewhat more of it to another generation. 

“High taxation everywhere, and much of it on unsound principles; in 
this country, particularly, our capital gains tax. 

‘The effects of the Fderal trade laws and the Sherman Anti-Trust Act.’’ 

After saying in reference to general business conditions that ‘‘precedent 
certainly favors the hope, in which I am glad to share, that we are scraping 
bottom, and that the trend should in the not far distant future be expected 
to turn upward,”” General Atterbury said: 

“It is evident to all informed people that no country in the existing 
state of the world can be self-contained, and that the impediments to 
international trade are one of the greatest obstacles in the way of commercial 
recovery. We are to-day a great agricultural and industrial nation, with 
our ability to produce far in excess of our ability to consume, and with gold 
reserves far in excess of our requirements; and, because of our international 
relations, we are unable to use our great credit system, or our surplusage of 
production to advantage, not only to ourselves, but to the world at large. 


Endorses Views of Young. 


He then endorsed this quotation from Mr. Young's remarks in San 
Francisco last June: 
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“The people of America, and particularly the farmers with their agri- 
cultural surplus and the wage earners with unemployment, must learn 
that the solution of their problems lies, not in a narrow isolation of America 
from the rest of the world, not in an insulation of our economic structure, 
but in the broad of our interests, the extension of our aid, the develop- 
ment of our credit machinery, the improvement of the economic conditions 
of other folks, in order that they may buy what we so badly need to sell,” 

Mr. Atterbury said we would get out of the present difficulties ‘‘as all 
great and fundamentally rich countries have invariably done in the past,” 
and he hoped we should manage it with a minimum of ‘‘muddling through.” 

“The maintenance of high living standards is a fine and laudable am- 
bition,’’ he added, ‘“‘but perhaps we shall be on our way faster toward 
recovery with general realization of the fact that there is still some sound 
truth in the old saying about the virtues of ‘plain living and high thinking.’ 
and that sound economic laws still govern and control as always, even in this, 
our so-called new era.’’ 


Sir George Paish, British economist, also urged the reduction of tariff 
barriers. 








Daylight Saving Time in Effect After Midnight To-night 
—Announcements by Federal Reserve Banks of 
New York and Chicago. 


The following announcement regarding the observance of 
daylight saving time, which goes into effect at 2 a. m. to- 
morrow (Sunday) April 26 (when clocks will be set forward 
one hour) is made by the Federal Reserve Bank of New York: 


FEDERAL RESERVE BANK OF NEW YORK 
iCircular No. 1031. April 20 1931.] 


Daylight Saving Time. 
To all Banks and Trust Companies in the Second 
Federal Reserve District and Others Concerned: 

So-called daylight saving time will be effective in New York City and 
Buffalo, New York, during the period from 2 a. m. on Sunday, April 26 
1931, to 2 a. m. on Sunday, Sept. 27 1931. During this period local 
time in New York City and in Buffalo, New York, will be one hour in 
advance of Eastern standard time, and this bank will operate on such 
local time. 

GEORGE L. HARRISON, Governor. 


The Federal Reserve Bank of Chicago issued the following 
notice on: April 20: 

The Daylight Saving Ordinance in Chicago will again become effec- 
tive on April 26, and in compliance therewith Chicago banks will advance 
their clocks one hour for the period, April 26 to Sept. 27 1931. 

i? There will be no change in banking hours, which are from 9 a. m. to 
2”p. m. daily except Saturday, when they are from 9 a. m. to 12 m. 








Spain “Suspends” Summer—Republic Calls Off April 19 
Inauguration of Season. 


The New York “Evening Post’’ published the following 
(Associated Press) from Madrid April 16: 

The Provisional Government today issued a decree suspending inaugu- 
ration of summer time in Spain, which was to have taken place April 19. 


Like some cities of the United States, Spain has practiced turning the 
clocks ahead one hour in the spring and behind an hour in the fall. 








Rail Head in Cabinet Urged by Prof. Ripley of Harvard 
—Holds Federal “Discipline’? Would Aid Road’s 
Recovery—Lauds Consolidation Trend as Effi- 
ciency Move—Asks Wider Regulation. 


Prof. William Z. Ripley of Harvard, authority on trans- 
portation, said on April 20 that the creation of a new Cabinet 
post, Secretary of Transportation, to take over the ad- 
ministrative functions of the Inter-State Commerce Com- 
mission, would result in the enforcement of discipline on 
the railroad industry, which is one of the things it needs to 
get out of its present condition. He predicted that such a 
Cabinet post eventually would be created, according to the 


New York “Times” of April 21, from which the following 
is also taken: 


While the situation iooks critical, it is not hopeless, and there are a lot 
of influences at work which indicate that the revival, when it comes, will 
bring a quick snap back,’’ he said in a lecture at Columbia University 
under the auspices of the university’s department of civil engineering and 


Institute of Arts and Sciences and the New York Section of the American 
Society of Civil Engineers. 


Foresees Brisk Trade Pick-up. 


He pointed to the recovery and great advances up to 1929 made by 
the railroads after being returned from Government Ownership in 1919, 
and said that if they were disciplined, if competition against them, in- 
cluding that of trucks and buses, were regulated as it should be, and 
if good times returned to the country, the revival in the railroad industry 
would be “unbelievably heartening.’’ 

The return to general prosperity was of greatest immediate importance, 
he said, when interviewed after the lecture. When the buying of materials 
and replacement of machinery begins, he said, there will be ‘‘a lot of 
business’’ and the reaction upward may be as extreme as was the depres- 
sion in the other direction. 

One of the things the railroads must do to improve their condition, 
he told his audience, is to find a solidarity of interest among themselves, 
a “means of disciplining their own houses."’ He pointed to the recent 
suggestion of F. J. Lisman, New York investment banker, that the rail- 
roads, like the movies and other industries, needed an umpire who would 
co-ordinate the mutual problems of the competing companies. 

He expressed doubt that this plan would work, and suggested in its 
place the proposal made by the railroad presidents themselves ten years 
ago aS an amendment to the Transportation Act of 1920—to divide the 
functions of the Inter-State Commerce Commission, leaving it with its 
judicial functions and turning over the administrative functions to a new 
Cabinet member, the Secretary of Transportation. 


Professor Ripley said he believed such an official ‘‘would have just the 
prestige and authority to enforce discipline on the industry tnat it needs."’ 

He said one of the advantages of big railroad mergers would be the 
power to deal collectively in purchasing supply and equipment. He 
suggested that some day the Department of Justice might ‘‘take a day off 
from investigating rates and investigate the collusive bidding that goes 
On in the sale of supplies and equipment to the railroads."’ 


Suggests Four Big Systems. 

If four great systems were substituted for tnirty, he said, they might 
be able to adopt and follow through a program of collective dealing. 

In discussing the regulation of trucks and the other competitors of 
the railroads, he urged and predicted the adoption before many years of 
regulation of the electric light and power industry, with respect to the 
enforcement of publicity on its accounts. Regulation of rates may come 
after that, he said, but what is needed now is the standardization and publi- 
cation of the companies’ accounts in the same way that this is required 
for the telephone and telegraph companies. 

“Until you know the facts, you can’t pass on them,”’ he said. 

He predicted that legislation regulating buses and trucks would be- 
passed soon in many Western States. In the East and New England, he 
said, the effective activity of the automobile industry was such as to 
make likely, for a time at least, a stalemate with respect to the equaliza- 
tion of legal conditions between the railroads and the buses and trucks. 

He opposed governmental development of waterways except where 
this would create a service that the railroads could not give. He pre- 
dicted that pipe lines would some day be regulated as common carriers. 

He warned that the railroads were basically necessary to the country 
and must not be starved to death. He said he had learned recently that 
insurance companies and similar groups were preparing to sell their rail- 


road bonds, but reiterated that the situation of the railroads to-day was 
‘‘by no means hopeless.’’ 








Annual Convention of New York State League of Sav- 
ings and Loan Associations To Be Held at Lake 
Placid, N. Y. on June 16-18—Growth in Savings of 
New York State Savings and Loan Associations. 


The annual convention of the New York State League 
of Savings and Loan Associations will be held at the Lake 
Placid Club, Lake Placid, New York, on June 16, 17 and 18, 
according to a decision of the Executive Committee of the 
League in session in New York. Management will be the 
theme of the convention, it was stated by John Eden Farwell 
of Geneva, League President, who announced that the cen- 
tral topic of the program will be ‘‘The Current Decade.’’ 
Fred W. Herendeen of Auburn was appointed Chairman of 
the convention committee. 

A growth of $25,815,129, or 7%, in savings held by the 
savings and loan associations of New York State for the year 
1930 was shown by official figures, Executive Secretary 
George A. Plant of Albany told the Committeemen. He 
said that alike growth was continuing in 1931, and that a 
recent survey revealed an increasing amount of savings and 
loan funds available for mortgages on homes throughout 
the State. Others present at the session were Fred H. Krull 
of Niagara Falls, Charles A. Hahl of Buffalo, Roy H. 
Bassett of Canton, Arthur E. Knapp of Brooklyn, Claude 
B. Gandy of Tottenville and George E. Palmer, C. Harry 
Minners and George L. Bliss of New York City. 








Senator Borah’s Statement Regarding Protection of 
American Investors in Nicaragua. 


American citizens who go into foreign countries for the 
purpose of investing their capital must consent to accept 
the conditions which exist there and must not expect the 
United States to furnish a general police force for their 
protection, Senator Borah (Rep.), of Iowa, Chairman of 
the Senate Foreign Relations Committee, discussing the 
Nicaraguan situation, declared in a statement issued 


April 18. We quote from the “United States Daily” of 
April 20, which continued: 


He pointed out, however, that there is considerable difference between 
protecting American lives when threatened and attempting to afford perma- 
nent protection for investors. 

His statement follows in full text: 

I have said a good many times that we ought not to have gone into 
Nicaragua in 1910: In my judgment, the facts subsequently developed 
disclose that we had no justification for going into Nicaragua. We must, 
of course, in getting out, not lose sight of the fact that American lives 
may be involved. But as rapidly and as effectively as the situation can 
be adjusted, our ultimate and permanent aim should be that of leaving 
Nicaragua. 

I contend that when American citizens go into undeveloped countries 
and invest their capital, knowing the conditions in that country, the laws 
and the courts which obtain, they thereby consent to accept the laws and 
the kind of government that the people have. It should not be the 
business of the United States to substitute our rule for the rule of the 
people whose country it is in order to accommodate investors. We ought 
to establish a definite and permanent policy with reference to these South 
American countries, and that definite policy should be to cease interfering 
with these Central American governments. 

We are losing in trade and in friendship in South America and the basic 
reason why that is so is our policies heretofore prevailing with reference 
to the Central American countries. 

It is one thing to protect American lives when threatened. It is a wholly 
different thing to take possession of a country and interfere with a local 
government and undertake to furnish a general police force for all those 





who have invested. 
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Banking Situation in South and Middle West. 


In the State of Florida, advices from St. Petersburg by 
the Associated Press on April 17 reported that the Central 
National Bank & Trust Co. of that city had closed its doors 
on the morning of that day. The dispatch went on to say 
that the Florida National Bank and the Union Trust Co., 
the two other banks in St. Petersburg, were paying de- 
positors and apparently were not alarmed over the situation. 

In the State of Mississippi, advices from Winona, that 
State, on April 21 reported that a meeting of the depositors 
of the Citizens’ Bank of Winona, which closed Jan. 2, was 
held that day to consider plans for the reopening of the 
institution. The dispatch went on to say: 


The plan calls for the depositors taking 20% of their deposits in stock. 
The bank would pay 10% Jan. 1 1932, 10% Jan. 1 1933, 20% Jan. 1 1934, 
20% Jan. 1 1935, and 20% Jan. 1 1936. 


In the State of North Carolina, two banks in Kingston, 
the National Bank of Kingston and the First National 
Bank, closed their doors on April 21, according to Associated 
Press advices from Kingston on that day, which furthermore 
said: 

The banks listed condition March 31 as follows: 

First Nationa] Bank, capital $125,000; surplus and profits, $77,000; 
deposits, $1,167,000. H. H. McCoy, President; W. B. Harvey, Vice- 
President and Cashier. 

National Bank of Kingston, capital, $129,000; surplus and profits, 
$54,000; deposits, $1,105,000. T. W. Heath, President; J. P. Tingle, 
Cashier. 


According to a dispatch by the Associated Press from 
Asheville, N. C., on April 21, a number of additional indict- 
ments against persons alleged to have been implicated in 
failures of banks in Buncombe County, N. C., last fall, 
were returned by the Buncombe County Grand Jury on 
that day. The advices said in part: 


Two new names, those of J. E. Gibson, former City Secretary-Treasurer 
of Asheville, and Charles N. Malone, former bond attorney for the city, 
and attorney for the Buncombe County Board of Education, were included 
in the list of defendants in to-day’s (April 21) list of indictments. Additional 
indictments involving Luke Lea of Nashville, Tenn., financier; Luke 
Lea Jr., his son, and E. P. Charlet, Treasurer of the Tennessee Pub- 
lishing Co., also were returned. 

The bills were returned as follows: 

Wallace B. Davis; Russell C. Davis, Vice-President of the Central 
Bank & Trust Co. of Asheville; Charles N. Malone; J. Charles Bradford, 
Cashier of the Central Bank & Trust Co.; L. B. Rogers, and C. H. Bartlett, 
former City Commissioners, charged with 12 instances of conspiracy to 
pervert the credit of the city to the benefit of the Central Bank & Trust 
Co., with resulting loss of millions of public funds; W. B. Davis, Luke Lea, 
Luke Lea Jr., E. P. Charlet and J. Charles Bradford, charged with con- 
spiracies to defraud the Centra] Bank & Trust Co. to the amount of more 
than $1,000,000 during the period from May 10 1930 to Noy. 19 1930 
by “‘kiting’’ checks, fictitious borrowing, fraudulent issuance of certificates 
of deposits, cashier’s checks and drafts, posting of worthless collateral 
for large loans, allowing Luke Lea to overdraw his account in large amounts, 
and by other “schemes and devices’’; A. A. Hegeman, President of the 
defunct Commonwealth Bank of Black Mountain, one charge of em- 
bezzling $50,000; a second charge of embezzling $13,086.68, and a third 
Charge of making and permitting false entries to be made on records 
of the bank over a long period for the purpose of deceiving the State Cor- 
poration Commission and the bank’s creditors; W. B. Davis, Dr. J. A. 
Sinclair, and C. N. Brown, the latter two directors in the Central Bank & 
Trust Co., charged with making false statements concerning the condition 
of the bank as of Sept. 24 and with publishing this alleged report with the 
intent to deceive the Corporation Commission and to deceive and defraud 
auditors; W. A. McGeachy, President; W. L. Crown, Cashier, and C. 8. 
Reed, a director, of the defunct Biltmore-Oteen Bank at Biltmore, charged 
with making false reports as to the condition of the bank as of Sept. 24 
1930, and with publishing the reports to deceive the Corporation Com- 
mission and creditors. 


In the State of Indiana, a dispatch from Gary, Ind., on 
April 22 to the Indianapolis ‘“News’’ stated that five officers 
of the defunct First Trust & Savings Bank of Hammond, 
Ind. (an institution with combined capital and surplus of 
$2,000,000 which failed Feb. 2 last) were indicted on April 21 
by a Lake County Grand Jury. The indicted men are: 
Peter W. Meyn, President of the institution; Walter E. 
Meyn, Vice-President; and Clifford A. Ettling, W. Norman 
Bridge, and H. Dorsch, Assistant Secretary-Treasurers. 
We quote furthermore from the dispatch as follows: 


Robert Estil, Lake County Prosecutor, also sought indictment against 
Hazel K. Groves, Lake County Treasurer and President of the defunct 
American State Bank of East Chicago., Ind. The Grand Jury returned 
no indictment against Groves, but Estil filed an affidavit with Judge 
Martin Smith In Lake Criminal Court charging Groves with overdrawing 
his personal account about $2,000. 

Peter Meyn, a year ago regarded one of Calumet’s wealthiest citizens, 
is charged with unauthorized loans to bank officials. He is charged with 
having made loans without executing notes or other evidence of indebted- 
ness and without authority and approval of other bank officials. Meyn 
is charged with having disposed of $22,239 in four different loans. 

Walter Meyn, Ettling and Bridge were indicted jointly on two counts, 
conspiracy to commit larceny and conspiracy to commit embezzlement 
whih resulted in the loss of $2,000. Dorsch is charged with embezzlement 
and grand larceny, the specific charge being the appropriation to his own 
use of $2,500 in bank funds without the approval or authority of other 
bank officials. 

At the time of the trust company’s failure it ranked as the largest bank 
in northern Indiana with resources nearly $10,000,000 listed in its December 
report. 


Early Opening Planned of Mercantile Bank & Trust 
Co.—To Take Over Assets of Chelsea Bank & Trust 
Co. 


The organization certificate of the Mercantile Bank & Trust 
Co. was approved on April 16 by the New York State Bank- 
ing Department. Plans for the early opening of the institu- 
tion, organized to take over the assets and assume the 
liabilities of the Chelsea Bank & Trust Co., were laid at 
at the first meeting of incorporators and directors on April 23, 
it is revealed in a letter to stockholders of the latter institu- 
tion. Signed by the organization committee of Mercantile 
Bank & Trust Co., the letter announces the election of J. E. 
Brulatour, Chairman of the Board, Howell M. Stillman, 
Vice-President of the Chase National Bank, as President, 
William A. Lobb, Vice-President, and Harry 8. Groh, 
Treasurer, and the following directors: 


J. E. Brulatour, Eastman Films; Robert E. Connolly, Treasurer, Dlinois 
Central Railroad. 

Louis Golde, merchant, 8. Golde & Sons. 

Benjamin Goetz, Vice-President, Consolidated Film Industries, Inc. 

Toney A. Hardy, attorney, Hardy & Hardy. 

George Kern, real estate. 

William A. Lobb, Vice-President. 

John T. Madden, President, Alexander Hamilton Institute. 

Earnest L. Nye, banker, Freeman & Co. 

Ernest K. Satterlee, banker. 

Howell M. Stillman, President. 


Rights to subscribe for stock in the Mercantile Bank on 
the basis of one share for each two shares of stock of Chelsea 
Bank will expire at noon to-day Saturday, April 25. With 
an outstanding capitalization of 75,000 shares of capital 
stock, $12 par value, 25,000 shares will be exchanged for 
stock of the Chelsea Bank in the ratio of one share for each 
four shares held, as consideration for the sale and transfer of 
all assets of the Chelsea Bank, while the remaining 50,000 
shares have been underwritten by the directors and a few 
of the principal stockholders at $20 per share. This issue is 
now being offered stockholders at the original purchase price. 
Stockholders of the Chelsea Bank who have disposed of their 
holdings also parted with their rights to subscribe to stock 
of the Mercantile Bank in the opinion of counsel, the letter 
states, and “‘aecordingly the owner of a certificate of stock 
of Chelsea Bank & Trust Co. is entitled to subscribe even 
though the rights were issued to the registered holder.” 
Formal application for membership in the Federal Reserve 
Bank has been authorized, it is stated, while collections by 
the officers in charge of the Chelsea Bank are “‘coming in 
better ‘than was estimated.’’ 

The Mercantile Bank & Trust will have a capital of $900,- 
000. Items regarding the institution appeared in our issues 
of Feb. 21, page 1348; March 7, page 1736; March 14, page 
1926 and March 28, page 2320. 








Annual Dinner of New York Chapter of American In- 
stitute of Architects. 

One hundred members and guests of the New York 
Chapter of the American Institute of Architects attended the 
annual dinner of that organization, held on April 10 in the 
Observation Lounge of the recently completed Irving Trust 
Co. Building at One Wall Street. Prior to the dinner, the 
guests made a tour of inspection of the Irving Trust Co.’s 
banking quarters. Stephen F. Voorhees, President of the 
Chapter, presided. Julius Barnes, Chairman of the Board 
of the Chamber of Commerce of the United States, gave a 
talk on the relation of the architect to the long-term building 
plan advocated by President Hoover. Lewis E. Pierson, 
Chairman of the Board of Irving Trust Co., also spoke 
briefly. 'The Chapter’s annual architectural medal of honor 
for 1930 was awarded to H. Van Buren Magonigle, past 
President of the Chapter. The New York Chapter awarded 
its Medal in the Class of Six Story Apartment Houses for 
the year 1930 to the Amalgamated Dwellings, Inc., for 
buildings occupying the block bounded by Grand, Columbia, 
Broome, and Sheriff Streets, Manhattan, owned by Sidney 
Hillman and Lieutenant-Governor Herbert Lehman, and 
designed by Springsteen and Goldhammer, Architects. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Arrangements were reported made this week for the trans- 
fer of a New York Stock Exchange membership, the con- 
sideration being stated as $280,000. The last funding sale 
was for $275,000. 


——_@¢—_ 
After more than 27 years at the northwest corner of 
Fifth Avenue and Thirty-fourth Street, the Fifth Avenue 





Office of Irving Trust Company on April 20 received its 
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customers in new quarters in the Empire State Building— 
the first banking institution to open in the world’s tallest 
skyscraper. The move, which was begun at the close of 
banking hours on Saturday April 18 was continued until 
late Sunday afternoon. It included the physical transfer 
of 2,800 locked safe deposit boxes from the vault on the 
basement floor in the old quarters to the modern vault on 
the main banking floor of the new office. In the early 
years of the Nineteenth Century, the site at the northwest 
corner of Fifth Avenue and Thirty-fourth Street was part 
of a tract known as the Thompson Farms. During the 
Civil War it was occupied by the residence of a Dr. Town- 
send. It was on this corner that A. T. Stewart, the pioneer 
merchant, built his mansion, a few years before his death. 
His widow occupied it until 1886, when she died, and after- 
ward it was the home of the Manhattan Club for a number 
of years. In 1905 the Club House was replaced by a four- 
story bank building. Fifteen years it was raised to its 
present height of fifteen stories. At the time the Irving 
Trust located there business had not yet begun its invasion 
of the district to any appreciable extent, and Fifth Avenue 
was the foremost residential thoroughfare in the city. 
The new quarters of the Fifth Avenue Office are on the 
second floor overlooking Fifth Avenue. The principal 
entrance is through the main doorway of the building at 350 
Fifth Avenue, although the Office can also be reached 
through the building entrances on Thirty-fourth Street and 
Thirty-third Street. 


—~e—— 


The Sank of America of New York on April 20 opened 
its new Bensonhurst Office, located at 86th and Bay 20th 
Streets, Brooklyn, making a total of 16 offices of the Bank 
in that Borough. The Bank of America now has 38 offices 
in the five boroughs of Greater New York. John J. Flavin, 
formerly Assistant Manager of the Bank’s Bush Terminal 
Office, is Manager of the new Bensonhurst Office which 
offers complete banking facilities. 


—— eee 


Among newspaper accounts this week as to the purchase 
of minority interest in the Corn Exchange Bank of this city 
by interests identified with the Chase National Bank, we 
quote the following from the New York “Sun” of April 21: 

The Chase National Bank group has acquired and for some time has been 
the owner of a minority block of stock of the Corn Exchange Bank Trust 
Co., it became known to-day, but the stock interest owned is purely an 
investment and is said to have no significance in the way of possibilities of 
merger. The fact that such stock is owned by the Chase group is believed 
responsible for the numerous rumors which have circulated for weeks and 
which have linked the names of the two institutions as candidates for a 
possible consolidation. 

Albert H. Wiggin, Chiarman of the Governing board of the Chase Na- 
tional Bank, refused to make any comment on the reports which have 
leaked out, and Walter E. Frew, Chairman of the Corn Exchange Bank 
Trust Co., said he made it a point never to discuss the identity of stock- 
holders or the size of individual holdings. He reiterated previous state- 
ments that the Corn Exchange Bank Trust Co. had no intention of con- 
solidating with any other bank. 

The Chase group’s holdings, the amount of which are not realized, were 
made purely for investment for the account of one of the numerous sub- 
sidiaries of the Bank, which, in addition to the Chase Securities Corp., 
has as its affiliates the American Express Co., the American Express Bank 
& Trust Co., the Equitable Trust Co. and Equitable Eastern Banking Corp. 

The amount of stock held is not large enough to assure an important 
voice in the Corn Exchange Bank Trust Co.’s management and is interesting 
to Wall Street chiefly because of the fact that it adds another financial 
group to those wnich, like National City Bank interests, hold or have held 
stock in the Corn Exchange institution at various times. It will be recalled 
that in 1929 the Corn Exchange received an especially attractive offer from 
the National City Bank to acquire Corn Exchange Bank stock for 
merger and it was duly transmitted to stockholders, who ap- 
proved it; but the shareholders of the National City failed to muster two- 
thirds majority, as required. Since that time the Corn Exchange has 
continued to operate along its customary and profitable lines and Mr. 
Frew has no intention of deviating from this policy. The Chase National 
also has no mergers now in prospect. 

SS Seeanan Annan 

Under an agreement approved by the directors of the two 
institutions, the National City Bank of New York announces 
that it has acquired the assets and will assume the deposit 
liabilities of the Long Island National Bank of New York, 
Astoria. The agreement became effective as of the close of 
business Wednesday, April 22. The business of the latter 
bank will be continued at the same location and will be known 
as the Steinway Branch of the National City Bank of New 
York. The terms of the agreement were not made public 
and officials of the two institutions had no comment to 
make regarding them. A spokesman for the National City 
Bank said that no cash was involved in the agreement and 
that the National City Bank would issue no new stock in 
connection with the acquisition. The only statement forth- 
coming from the National City Bank was that it had been 





considering for some time the opening of a branch in Astoria 
in order that its banking system in Long Island might be 
more complete and that it took advantage of an opportunity 
to acquire a going business at a desirable location on terms 
which were acceptable to the directors of both institutions. 


——e—— 

Clarence Francis, Vice-President in Charge of Sales of 
the General Foods Corporation, has been elected a member 
of the Advisory Board of the Madison Ave. and 46th St. 
office of the Chemical Bank & Trust Co. of New York. 
Mr. Francis is also President of the General Foods Sales Co., 


Ine., and President of the Associated Grocery Manufac- 
turers of America. . 


——— 

Walter W. Schneckenburger was on April 23 appointed 
Executive Vice-President and Director of Marine Midland 
Group, Inc., it was announced by George E. Becker, Presi- 
dent of the Group, following a meeting of the directors held 
in Binghamton, N. Y. It was stated that Mr. Schnecken- 
burger will also be elected a Vice-President of the Marine 
Trust Co. of Buffalo. He will assume his duties with the 
Group organization, which comprises 16 New York State 
banks, on May 15. The announcement goes on to say: 


Mr. Schneckenburger has been a Vice-President of Chase National Bank 
since June 1930. He was formerly Vice-President of Seaboard National 
Bank, and through merger of that institution with the Equitable Trust, he 
became Vice-President of the Equitable Trust Co. Following this institu- 
tion’s merger with the Chase he became associated with the latter bank. 
He was managing director of the Buffalo Branch of the Federal Reserve 
Bank of New York from 1921 until 1929. 


Mr. Schneckenburger has been engaged in banking in Western New 
York since 1902. He was associated with a group of banks in and around 


Warsaw, N. Y., until his appointment to the Buffalo Branch of the Federa 
Reserve. 


—_¢——- 

The Brooklyn Trust Company on April 14 marked the 
65th anniversary of the granting of its charter. On April 
14 1866, exactly one year after the assination of Abraham 
Lincoln, the New York State Legislature passed a special 
act providing for the organization of the company, which 
was the only method by which trust companies could be 
formed at that time. Business was actually started in 
June, 1868. Original proposed capital was $125,000, which 
was increased to $150,000 on account of oversubscription 
before the bank opened for business in a building at the 
corner of Court and Joralemon Streets, Brooklyn. Organ- 
izers were J. Carson Brevoort, Daniel Chauncey, Dr. Henry 
J. Cullen, Daniel F. Fernald, Jasper W. Gilbert, William 
M. Harris, William B. Lewis, Alexander McCue, Henry DB. 
Pierrepont, John H. Prentice, John T. Runcie, Cornelius J. 
Sprague, William Wall, James Weaver and Alfred M. Wood. 
Mr. Chauncey had participated in the organization, 12 years 
earlier, of the Mechanics Bank, acquired by the Brooklyn 
Trust Company in 1929. On April 1 1876, 10 years after 
the charter was granted, total deposits were $1,625,594, 
and by 1881 the capital had been increased to $400,000. 
This compares with capital of $8,200,000 and deposits of . 
$127,987,246, shown by the latest statement, which was 
issued on March 25 1931. Dividends have been paid con- 
tinuously on capital stock since October, 1879. 

The company has participated in five mergers. In 1913 
it absorbed the Long Island Loan & Trust Company; in 
1928, the Bank of Coney Island; in 1929, the Mechanics 
Bank; and in 1930, the Guardian National Bank and the 
State Bank of Richmond County. The Mechanics Bank, 
between 1899 and 1926, had absorbed eight other Brooklyn 
banks. By virtue of these mergers and a branch expansion 
program in recent years, the company now operates 81 
offices in five boroughs of New York (City; 25 years ago, it 
operated only two offices and had capital of $1,000,000 
and deposits of $15,894,457. 

—_¢— 

Announcement was made April 10 that the directors of 
the Brooklyn City Safe Deposit Company and the Mech- 
anics Safe Deposit Company have approved a plan to merge 
the two companies under the name of the former organiza- 
tion. The merger which has been approved by the Super- 
intendent of Banks and is subject to ratification at a special 
stockholders’ meeting April 28, is expected to be consum- 
mated May 1. All the capital stock of both companies, 
except directors’ qualifying shares, is owned by the Brooklyn 
Trust Company. The Brooklyn City Safe Deposit Company, 
incorporated in 1872, is the oldest safe deposit company in 
Brooklyn and has been affiliated with the Brooklyn Trust 
Company since organization. The Mechanics Safe Deposit 
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Company, incorporated in 1925, was a subsidiary of the 
Mechanics Bank prior to merger of that institution into 
the Brooklyn Trust Company in February, 1929. Upon 
completion of the merger, the name “Mechanics” will pass 
out of Brooklyn banking. Both companies now operate 
safe deposit vaults in conjunction with Brooklyn Trust 
Company offices. Julius Lehrenkrauss, a director of the 
Mechanics Safe Deposit Company, will be added to the 
board of the Brooklyn City Safe Deposit Company, other 
members of which are Willis McDonald, Jr., Willard P. 
Schenck, Walter St. J. Benedict, John Gemmell, Jr., Josiah 
O. Low, Harry M. DeMott and George A. Barnewall. The 
merger will co-ordinate operations of the two companies 
and effect economies, in the opinion of officers. Combined 
assets of the two companies as of Dec. 1 1930, were $377,- 
422, those of the Brooklyn City Company being $252,388 
and the Mechanics Company $125,034. 
—_@—_ 

At a special meeting of the shareholders of the First 
National Bank of Port Jefferson, N. Y., on April 22, a pro- 
posed increase in the bank’s capital from $50,000 to $100,000 
was authorized, according to a dispatch from that place 
to the New York “Herald Tribune”. 

—_¢——_ 
Further referring to the affairs of the Bankers’ Trust Co. 


of Philadelphia, which closed its doors the latter part of 
December, details of a plan for the reorganization of the 
institution were disclosed in letters sent to the depositors 
and stockholders on April 18 by the Depositors’ Committee 
and the Special Committee of the Board of Directors, re- 
spectively. The letter in the latter case is signed by R. J. 
Goerke, Chairman of the Committee, and Samuel H. Barker, 
President of the trust company. We give these communica- 
tions, in part, below: 


To the Depositors of Bankers’ Trust Oo.: 

On Dec. 22 1930 Bankers’ Trust Co. was placed in the hands of the 
Secretary of Banking of the Commonwealth of Pennsylvania. At a general 
meeting; of the depositors held at the Adelphia Hotel, in Philadelphia, 
Dec. 26 1930, the undersigned were appointed a committee to represent 
the interesta of the depositors of the bank. Your committee made a 
thorough investigation of the bank’s affairs, its assets and liabilities, the 
facts connected with its closing, the possibility and advisability of reor- 
ganizing and reopening the bank, and in the latter regard has considered 
various plans. As a result of its investigations and study of plane taken 
under advisement, your committee submits the following report and 
recommendation : 

Conditions Leading to Bank’s Closing. 

Bankers’ Trust Oo. is now solvent and was solvent at the time of its 
closing, Dec. 22 1930. Nevertheless, the Board of Directors acted wisely 
and in the interests of the depositors in placing the bank in.charge of the 
Secretary of Banking and thus conserving its assets for the equal benefit 
of all. We believe the closing of the bank was brought about by un- 
founded rumors. 


Advisability of Reorganizing the Bank and Continuing Its Operation. 

Your committee is of the opinion that Bankers’ Trust Oo. fulfilled the 
banking requirements of an important section of the business community 
of Philadelphia, and that it has excellent opportunities for a profitable 
business. Liquidation of the bank in the general and ordinary course 
will necessarily be prolonged; will delay relief to the depositors, and will 
result in considerable loss always incident to liquidation. 

The value of the present assets of Bankers’ Trust Co., as appraised by 
the State Banking Department, and after making allowances and deduc- 
tions for possible depreciation, is approximately $31,500,000; the deposits 
approximately $28,000,000, leaving an available surplus for stockholders 
of $3,500,000 after payment of deposits in full. 

We believe the above can be realized by a reorganization of the bank. 
The sentiment both of tthe public in general and of the depositors in par- 
ticular has been from the beginning and still ie overwhelmingly in favor 
of reopening the bank. 

Reorganization Plan. 

Your committee is of the opinion that the above, to wit, payment of 
depositors in full and surplus to stockholders, can be accomplished and 
realized by the following plan: 

Bankers’ Trust Co. to be reorganized and reopened under a new charter 
but under the old name, using, at the time of opening, solely the old 
main office, Walnut Street at Juniper. This bank, when opened, will 
make immediately available to depositors 55% of their present deposits. 

There will be transferred to the reorganized bank assets sufficient to 
equal 55% of the deposit liability of the old bank. 

In addition, the reorganized bank is to issue 150,000 shares of the par 
value of $10 a share, which will be subscribed at $23 per shore, giving a 
total capital fund as follows: 


Capital 








of Pane $1,500,000 
IBIS Sak ~ Aiea a > 5 a a 1,500,000 
Undivided profits 450,000 





Total book value, $3,450,000 equals $23 per share. 

To make the plan operative it is essential that depositors and stock- 
holders subscribe the capital fund of $3,450,000, as follows: 

Depositors whose deposits aggregate $500 and upwards will be obliged 
to purchase stock in the reorganized bank at $23 per share to an amount 
equal to 15% of their present deposits, which amount will be deducted 
from their 55% credit with the reorganized bank. 

Stockholders will be obliged to purchase stock in the reorganized bank 
at $23 per share to an amount equal to $10 per share for every share 
of stock of Bankers’ Trust Co. which they now own. 

Under the plan, the management and liquidation of the assets securing 
the remaining 45% and the distribution of the proceeds to depositors of 








the old bank will be in charge of trustees to be elected under the super- 
vision of the Banking Department. 

An illustration of the practical working of the plan is as follows: A 
depositor with $920 in the old bank will, at the time of the opening of 
the reorganized bank, receive 55%, or $506, as follows: $368 by a de- 
posit in the reorganized bank, upon which he will be free to draw, and $138 
by delivery of siz shares of stock of the reorganized bank at $23 per share. 
The remaining 45% of his former deposit, or $414, will be distributed to 
him as and when realized through the liquidation of the balance of the 
assets of the old bank conducted by trustees as above mentioned. 

Your committee recommends the adoption of the above plan as the 
most feasible of any that has been suggested and as the one which promises 
the eventual payment of 100% to all depositors, as well as a bank 
with a promising and profitable future to those who will thus become 
its stockholders. 

Your committee is participating actively in working out the details 
of the above plan and in the selection of a board of directors for the 
reorganized bank, as well as of trustees to manage the collection and 
distribution of the assets of the old bank for the payment of the balance 
of 45% to depositors. The board of directors of the reorganized bank 
will elect the officers. Under the plan, depositors will own approximately 
115,000 shares out of the total of 150,000 shares of the reorganized bank. 
Stockholders of Bankers’ Trust Co. of Philadelphia: 

We are pleased to send you the enclosed copy of the report of Bankers’ 
Trust Co. Depositors’ Committee. It explains the plan which, receiving 
your full support as well as that of the depositors, will enable the bank 
to be reorganized and reopened. But all concerned must pull strongly 
together. 

Bankers’ Trust Co. was voluntarily closed Dec, 22 last, by action of 
the Board of Directors. The purpose was to conserve the assets S50 as 
to protect depositors’ and stockholders’ interests. The bank was solvent 
when closed. It had been honestly managed. These vital facts were con- 
firmed by the examination and appraisal of the Department of Banking 
of the Commonwealth of Pennsylvania. 

Two courses are open. One is liquidation, which would greatly impair 
the assets for all concerned—depositors and stockholders alike. Further, 
it would disrupt the established banking arrangements of thousands— 
individuals and firms—who did business with Bankers’ Trust Co. Besides, 
it would mean total loss of a valuable good will. 

The alternative is to reorganize and reopen Bankers’ Trust Co. This 
assuredly is far the best for the 107,000 depositors and stockholders; as 
well as constructive in effect upon the whole community and business 
of Philadelphia. 

The enclosed plan has been thought out with particular regard to every 
problem. It has had most careful consideration. It fully preserves the 
rights of all; gives the bank strong capital position and exceptional 
liquidity ; and sets it once again on its way to become a more and more 
useful financial institution in Philadelphia. 

Your interest lies in reopening Bankers’ Trust Co. This can be done— 
but only with your active co-operation and edfinite support. Therefore, 
please sign and return the enclosed agreement. 


; a 

Supplementing our item of last week (page 2908) with 
reference to the merger on April 11 of the First National 
Bank and Peoples National Bank of Hoosick Falls, N. Y., 
we are advised that the new institution, known as the 
Peoples-First National Bank, is capitalized at $200,000 with 
surplus, undivided profits and reserves of $454,923, and 
has deposits of $4,388,055 and total resources of $5,312,335. 
The officers are as follows: I. Burke Surdam, Jr., President ; 
Clayton E. Shaw, Arthur J. Hoffman, and Samuel T. Flans- 
burgh, Vice-Presidents, and Arthur A. McLinden, Cashier. 

--———_@——_ 

At a meeting of the directors of the Farmington Savings 
Bank, Farmington, Conn., on April 9, Herbert Knox Smith 
was appointed President to succeed the late Timothy H. 
Root, and William A. Hitchcock was made Vice-President. 

-_—_e——_— 

On April 11 the Fidelity Trust Co. of Portland Me., took 
over the business of the Sanford National Bank of Sanford, 
Me., and is now cperating the institution as a branch. 


—e—— 

James Victor Bull, President of the Easton National 
Bank, Easton, Pa., and a well-known department store 
merchant died in that city on April 20. He was eighty years 
old. Mr. Bull was a native of Orange County, N. Y., and 
came from Newburgh in 1870. The next year, with S. R. 
Bush, he founded the firm of Bush & Bull, which has been 
in business ever since, operating stores in Easton and 
Bethlehem, Pa., and with an interest in another concern 
at Williamsport, Pa. 

— @——_ 

The Board of Directors of the Tradesmens National Bank 
& Trust Co. of Philadelphia, Pa., has declared the regular 
dividend of $3.00 per share, at the rate of 12% per annum, 
payable May 1 to stockholders of record at the close of 
business to-day, April 25. 

—e— 
Announcement was meade on April 16 of the appointment 
of Willard E. Herring of Abington, Pa., as President of the 
Citizens’ National Bank of Jenkintown, Pa., as reported in 
the Philadelphia “Ledger” of April 17. Mr. Herring succeeds 
Dr. Matthew H. Reaser, who held the office for several 
years, and who now becomes Chairman of the Board. The 
new President for more than ten years has been Manager 
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of the Philadelphia Electric Co.’s interests in Jenkintown, 
it was stated. 


—_——¢—— 

The First National Bank of Weston, Ohio, capitalized at 
$25,000, was placed in voluntary liquidation effective at 
the close of business April 4. It was absorbed by the 
Citizens Banking Co. of the same place. 

—_¢——_ 

On April 18 a charter was granted by the Comptroller of 
the Currency for the New Harmony National Bank, New 
Harmony, Ind., with capital of $40,000. Elmer E. Elliott 
is President of the institution and M. A. Perry, Cashier, 

—-- e ——— 

On March 21 last, the Pendleton Banking Co., Pendleton, 
Ind., took over the assets and assumed the deposit liabilities 
of the Pendleton Trust Co. of the same place. No changes 
have been made in the officers or directors of the Pendleton 
Banking Co. and no increase in its capital stock. The 
institution was founded in 1872 and has been in continuous 
operation ever since. It is capitalized at $50,000 with sur- 
plus and undivided profits of $25,833 and at the close of 
business March 25 had total deposits of $558,536 and total 
resources of $636,930. The officers are W. F. Morris, Presi- 
dent; Walter A. Swain and R. A. Morris, Vice-Presidents; 
V. P. Wilson, Cashier, and J. H. Walker, Assistant Cashier. 

—e— 

The Fowler State Bank of Rantoul, IIL, recently assumed 
the deposit liabilities of the Bank of Penfield, Penfield, Ill, 
which, though in good shape, closed its doors on March 20 
because of lack of sufficient business to operate without 
a loss. In its last settlement of condition, published Jan. 
8 1931, it showed capital of $25,000 with surplus and 
undivided profits of $5,201; demand deposits of $38,121 
and total resources of $73,332. The Fowler State Bank 
now represents the consolidation of three banks, the Com- 
mercial Bank of Rantoul having been absorbed in 1923. 
It was established in 1917. In its statement of condition 
published just before the absorption of the Bank of Penfield, 
it showed capital of $50,000 with surplus and undivided 
profits of $92,414; total deposits of $453,904, and total 
resources of $496,409. Its officers are: Leland 8S. Fowler, 
President; Charles C. Jones, Vice-President; H. L. Wood, 
Cashier, and Frank Bartell, Jr., Assistant Cashier. 

a oe 

The State Savings Loan ‘Trust Co. of Quincy, IIL, re- 
opened its doors for business on April 2, having been closed 
for adjustment on Nov. 15 1930. The capital of the re- 
organized bank is $500,000 with surplus of $100,000 deposits 
are approximately $3,600,000. The personnel is made up 
largely of former officials, the only new officers being 
Irving J. Green, President and Paul V. Deames, Cashier. 

oo os 

Julius Henry Haass, President of the Detroit Bankers 
Co., and for many years a leading figure in financial and 
art circles of that city, died at the Harper Hospital on 
April 17, following an operation he had undergone a few 
days previously. The deceased banker, who was 62 years 
of age, was born in Detroit and received his education in 
private and public schools of that city. Almost as soon as 
he had left school he began his banking career as a clerk 
in the Home Savings Bank of Detroit at its organization 
in 1889. He advanced rapidly to the position of Cashier 
and in 1909 was made President of the institution, an office 
he held until 1913 when the Home Savings Bank and the 
Wayne County Bank of Detroit merged, and he became 
President of the new organization, the Wayne County & 
Home Savings Bank. At about this time Mr. Haass first 
gave his services to the City of Detroit in banking affairs 
and served at various times thereafter on the Mayor’s finance 
committee. Upon the consolidation in February 1928 of 
the Wayne County Home Savings Bank with the People’s 
State Bank, Mr. Haass became Chairman of the Board of 
the enlarged institution, known as the Peoples Wayne 
County Bank. A few days after the consolidation became 
effective, John W. Staley, President of the new bank, died, 
and Mr. Haass was appointed Chief Executive. Still later 
he was made Chairman of the Board and Chairman of the 
executive committee of the institution, and finally in 1929 
was appointed President of the Detroit Bankers Co. (the 
office he held at his death), when that group was formed 
late in that year as a holding company for the Peoples 





Wayne County Bank and five other Detroit banks. In 
January of the present year Mr, Haass resigned his posi- 
tions with the Peoples Wayne County Bank in order to 
devote more of his energies to the Detroit Bankers Co. 
The deceased banker was a member of the American Bankers’ 
Association, the Michigan Bankers’ Association, the Detroit 
Board of Commerce and of numerous clubs. 
—_e—— 

Effective April 16, the First National Bank of Rochester, 
Mich., absorbed the Rochester Savings Bank and assumed 
its deposit liability. The enlarged First National Bank is 
the only bank in Rochester. It is capitalized at $100,000 
with surplus and undivided profits of $200,000 and has 
resources of approximately $3,000,000. The institution was 
organized in 1908. Its officers are: M. H. Haselswerdt, 
President ; George Burr and A. R. Dillman, Vice-Presidents; 


L, E. Becker, Cashier, and C. W. Shepard and H. R. George, 
Assistant Cashiers. 


—@— 

J. H. Tolhuizen was recently appointed Cashier of the 
First National Bank & Trust Co. of Kalamazoo, Mich. Mr. 
Tolhuizen joined the institution in 1914 and in 1926 was 
made an Assistant Cashier, the office from which he has 
now been advanced to the Cashiership. He is prominent 


in the activities of the Kalamazoo County Bankers’ 
Federation. 


—_@——_ 

The Bank of Bussey, Bussey, Iowa, and the Bussey 
Savings Bank, have been liquidated and a new bank organ- 
ized under the title of the State Bank of Bussey with 
capital of $25,000. Officers of the new institution are: 
William J. Way, President; T. J. Wales, Vice-President; 


J. T. Doughman, Cashier, and E. G. Doughman, Assistant 
Cashier. 


—_¢——_ 

The City National Bank and the Merchants National 
Bank, both of Clinton, Iowa, were merged on April 6 under 
the title of the City National Bank. The new organization 
is capitalized at $650,000 and has total resources of $8,500,- 
000. The personnel of the institution is as follows: G. L. 
Curtis, President; Milo J. Gabriel, Vice-President; Oliver 
P. Perry, Vice-President and Cashier, and Henry G. Kramer, 
John H. Nissen, and H. M. Olney, Assistant Cashiers. 

——@——— 

Effective March 28, the Planters State Bank of Salina, 
Kan., assumed the deposits and an equal amount of loans 
of the Reserve State Bank of Salina which was not operat- 
ing on a profitable basis and desired to liquidate. Martin 
Ahlstedt, formerly Cashier of the Reserve State Bank, has 
become an Assiatant Cashier of the Planters State Bank. 
Other officers of the Planters State Bank are Guy T. Hel- 
vering, President; Cleve D. Miller, Vice-President; R. W. 
Samuelson, Cashier, and B. E. Ludes and D. F. Wilson, 
Assistant Cashiers. The institution has combined capital 
and surplus of $150,000. 

—__@——_ 

Effective April 6, the First National Bank of Kingston, 
Okla., with capital of $25,000, was placed in voluntary 
liquidation. ‘The institution was taken over by the First 
National Bank in Madill, Okla. 

—_@-—— 

On April 6, A. 8. Brooks was appointed Cashier of Univer- 
sity City Bank & Trust Co. of University City (St. Louis, 
P. O.), Mo., to succeed W. T. Mars. Mr. Brooks who 
formerly was Assistant Cashier of the First National Bank 
of St. Louis, has been identified with the banking business 
for the past twenty years. At this time he is serving as 
President of the local chapter of the American Institute 
of Banking which is the educational branch of the American 
Banker’s Association. Mr. Mars upon retiring from the 
bank will conduct a real estate and investment business in 
University City. 


—_@—— 

The Hamilton National Bank of Knoxville, Tenn., will 
open for business on April 27, with a capitalization of 
$500,000 and surplus and profits of $125,000. The Board 
of Directors consists of the following well known Knoxville 
men: T, R. Preston, C. M. Preston, E. O. Guthrie, Oscar 
Handly, Edward Lockett, Thomas McCroskey and R. L. 
Moore. The officers are: ©. M. Preston, President; Edward 
Lockett, Vice-President; J. S. Reed, Cashier, and H. K. 
Bowen, Assistant Cashier. The new bank will open with 
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assets in excess of $5,000,000 as it is taking over 40% of 
the assets of the old Holston-Union National Bank. ‘The 
institution, however, is, in no sense a re-organization of 
the old bank, but an entirely new organization. 

-——¢@—_ 

It is learned from the Jackson “News” of April 17, that 
stockholders of the Jackson State National Bank, Jackson, 
Miss., at a meeting to be held May 20, will vote on a pro- 
posed increase in the bank’s capital from $200,000 to $300,- 
000. At the same meeting additional directors will be 
named. If the proposed increase in capital is approved, 
the institution will have capital resources of $500,000, it 
was stated. Officers of the bank are as follows: L. M. 
Gaddis, President; W. N. Cheney, 8. P. McRae and J. M. 
Jolley, Vice-Presidents; M. 8S. Craft, Vice-President and 
Cashier, and W. A. Connley and J. M. Quinn, Assistant 
Cashiers. 


—_e——- 

The Shelby County State Bank at Clarence, Mo., on April 
9 took over the assets and assumed the deposit liabilities 
of the Commercial Bank of Clarence. No change has been 
made in the title or officers of the enlarged institution. 

—_@e-—— 

The Caddo Trust & Savings Bank, a newly organized bank, 
recently opened for business in Belcher, Caddo County, La. 
Branches of the institution, at the same time, were opened 
at Ida, and Gilliam, also in Caddo County. R. McL. Jeter 
is President. 

—_@—_ 

On March 23 last, the First State Bank of Hereford, Tex., 
purchased part of the assets of the Western National Bank 
of that place, the remaining assets being liquidated by 
B. O. D. Bynum, Trustee. The enlarged First State Bank 
is capitalized at $50,000 with undivided profits of $15,524: 
deposits of $385,335 and total resources of $450,859. Its 
officers are as follows: ©. B. Williams, President; H. R. 
Fritz, Active Vice-President; E. S. Ireland, Vice-President ; 
©. C. Acker, Cashier, and Miles Roberson, Asst. Cashier. 

—_@—— 

A charter was issued by the Comptroller of the Currency 
on April 17 for the Liberty National Bank of Paris, Tex., 
with capital of $100,000. E. H. McCuistion is President 
and James M. Cecil, Cashier. 

--——_o-—— 

The Massanutten National Bank of Strasburg, Va., re- 
cently purchased the assets and assumed the deposit lia- 
bility of the Toms Brook Bank at Toms Brook. The assets 
of the acquired bank were approximately $135,000 and the 
deposits of like amount. 

—_e—— 

A charter was granted on April 13 by the Comptroller 
of the Currency for the First National Bank in Sioux City, 
Sioux City, lowa, with capital of $400,000. The new insti- 
tution represents a reorganization of the First National 
Bank of Sioux City, which was closed Dec. 6 last by Fed- 
eral examiners. Advices from Sioux City on April 15 to the 
Des Moines “Register” stated that the new bank was open- 
ing on that day with 14,000 depositors, whose deposits 
totaled $4,00,000, and 3,000 stockholders. “Each depositor 
of the closed bank’’—we quote from the dispatch—“has the 
privilege of drawing up to 60% of his deposit in the reor- 
ganized institution, and each will receive 30% in trust cer- 
tificates and 10% in stock.” Officers of the institution are 
as follows: A. 8. Hanford, Sr., President; Fred R. Jones, 
BDxecutive Vice-President, and Fritz Fritzson, Cashier. 

—_¢@——_ 

Stuckslager & Auracher, bankers, of Lisbon, Iowa, and 
the Lisbon Savings Bank were recently merged to form the 
Lisbon Bank & Trust Co. As of Mar. 30 1931 the consoli- 
dated institution showed combined capital, surplus and 
undivided profits of $67,750; total deposits of $636,319, and 
total resources of $704,069. John Auracher is President; 
Mrs. Willard C. Stuckslager, Vice-President, and D. U. Van 
Metre, Vice-President and Cashier of the new bank. 

—_@—— 

Stockholders of the United States National Bank of Los 
Angeles at a special meeting held April 16 approved a@ pro- 
posed reduction in the par value of the capital stock from 
$100 a share to $25 a share, and a proposed increase of 50% 
in the capital ($1,000,000 to $1,500,000) through the im- 
mediate offering of rights. The Los Angeles “Times” of 
April 17, from which the above information is obtained, 
continuing, said: 





Four new shares of $25 par value are to be issued in exchange for each 
present $100 par value share, and in addition stockholders are afforded 
the privilege of subscribing at $50 a share for one new share for each two 
shares of $25 par value stock they hold following the split-up. 

The rights accrue to stockholders of record April 16 and expire May 15. 


Principal stockholders have already signified their intention of taking up 
their full allotment. 


The stock has always been closely held, and was removed from the 
Los Angeles Stock Exchange more than two years ago. However, over-the- 
counter transfers have taken place at prices in excess of $200 a share, the 


1930 price range fluctuating between $200 and $225, Perry W. Weidner, 
President, stated. 


Last year regular dividends of $8 a share plus an extra of $1 were 
paid. 

Sale of the new stock will provide $500,000 of new capital, the present 
capital being raised to $1,500,000. Surplus and undivided profits on 
Dec. 31 last approximated $500,000. Deposits Mar. 25 last, the date of 
the last call for condition from the Comptroller of Currency, amounted to 
$11,410,663. 

Purpose of the increase is to permit the bank to continue to expand 
the scope of its operations, Mr. Weidner stated. A large proportion of 
the bank’s business is with merchants and in retail trade activities. 

The United States National Bank was chartered in 1905. In 1924 its 
capital was increased from $200,000 to $500,000 by sale of 3,000 shares 
at $125 per share. It was raised again in June 1925 to $750,000 by sale 
of 2,500 shares at $160, and further increased in August 1927 to 
$1,000,000 by the sale of another 2,500 shares at $160. 

——_@——_ 


Application was made to the Comptroller of the Currency 
on April 14 for permission to organize a new bank in 
Berkeley, Calif., under the title of the Berkeley National 
Bank and with capital of $250,000. 

ee 

The 1930 annual report of the Darmstadter und Nation- 
bank of Berlin, Germany, submitted at the annual meeting 
fo the stockholders on April 18, shows an increase in turn- 
over for the year 1930, this figure having risen from 245 
milliards to 260 milliards. The profit and loss account 
shows a falling-off in the gross profits from commissions 
due to the excessive stagnation of joint-syndicate and 
security business. The profits from discounts and interest, 
on the other hand, show a moderate increase. Since both 
general expense and taxes were lower, the bank has been 
able to allocate 10 million Reichsmarks out of current profits 
towards writing down its security and joint syndicate hold- 
ings. After making this special provision in view of the 
general depreciation in the market value of securities 
during the year, the net profits including carry-forward 
amounts to some 8,200,000 Reichsmarks, out of which a 
dividend of 8% is proposed as against 12% in the previous 
year, while 3,100,000 Reichsmarks is carried forward. 

The balance sheet shows on the liabilities side a drop 
of approximately 90 million Reichsmarks in the item 
“creditors”, mainly time and demand deposits. On the 
other hand, acceptance have increased by about 36 millions 
to about 126 millions, a development which has its origin 
in the efforts of the Reichsbank to enlarge the acceptance 
market. On the assets side the most important feature is 
the approximately 50% reduction of stock exchange collat- 
eral advances, due to the market situation. Advances on 
goods consigned or warehoused have increased by approxi- 
mately the same amount. 

Discounts and balances with banks have declined, and the 
cash items have risen slightly. The liquidity is 56.4%. 
The information given by the Bank regarding its foreign 
“creditors” is of particular interest. These now total 30% 
of total “creditors” against 34% in the previous year, this 
being due to the repayment of advances towards the end 
of 1930. The cover of these foreign liabilities by liquid 
assets in foreign countries has increased from 63.5% to 
65.7% during the year. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE, 

The stock market has been decidedly reactionary this week. 
Many of the market favorites have been down to new low 
levels for the year, or longer in many instances. United 
States Steel, for instance, on Thursday dipped to 124% at 
its low for the day. The weekly statement of the Federal 
Reserve Bank, published after the close of business on Thurs- 
day, showed a reduction of $5,000,000 in brokers’ loans in 
this district. Call money renewed on Monday at 14% 
and b giesce. unchanged at that rate during the rest of the 
week. 

The outstanding feature of the two-hour session of the 
stock market on Saturday was the break of 41 points in 
Auburn Auto. The decline, coming as it did on top of a 
35-point drop on the previous day, carried the stock down to 
195 at its lowest level of the day. Im the early trading, 
prices were weak, and while no liquidation was in evidence, 
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several of the speculative favorites slumped to new low levels. 
As the day progressed, week-end short covering turned the 
trend upward and the market displayed considerable im- 
provement, though the changes were within a narrow range. 
Railroad shares were down, Illinois Central being conspicu- 
ously weak in anticipation of an unfavorable dividend action 
at the next meeting. Missouri Pacific, Nickle Plate and 
Western Maryland were also down to new lows as a result 
of sharp selling. In the utilities group, Western Union sold 
off, following a downward revision of earnings estimates, 
and prominent specialties like Eastman Kodak, J. I. Case 
and Ward Baking A were off from 1 to 3 or more points. 
On the other hand, a number of the more active stocks closed 
on the side of the advance. The list included among others, 
Air Reduction 25% points, Allied Chemical & Dye 2% points, 
Southern Pacific 2 points, Chrysler 1% points, General 
American Tank 2 points and Brooklyn-Manhattan Transit 
2% points. Copper shares were weak as custom smelter 
dipped to 914 cents a pound, and most of the prominent oil 
shares were down to new low levels. 

The price trend showed more or less confusion for a brief 
period on Monday, many of the market leaders including 
United States Steel breaking into new low ground for the 
year, while during the last hour most of the early losses 
were recovered. Auburn Auto was again in the limelight, 
as it opened at 206, dropped to 180, and again shot upward 
to 201, closing with a net gain of 2 points on the day. Inger- 
soll-Rand was another conspicuously weak feature, due to 
the absence of nearby demand, and moved to a new low for 
the year. The principal changes on the side of the advance 
were, Allied Chemical & Dye 2% points to 136144, American 
Tobacco 7 points to 127, Atlantic Coast Line 4 points to 
99, Columbian Carbon 3% points to 81144, Woolworth 2 
points to 6154, and Mullins Manufacturing 25% points to 27. 
Industrial Rayon was under pressure and dipped about 8 
points, Ingersoll-Rand broke 14 points to 140 and closed at 
145 with a net loss of 8 points. 

Acute weakness was the outstanding characteristic on 
Tuesday of many market leaders like United States Steel 
common, American Tel. & Tel., Allied Chemical & Dye, 
Union Pacific, New York Central and Western Union 
Telegraph. Railway shares were uniformly weak in anticipa- 
tion of unsatisfactory March earnings statements, and 
United States Steel slid back to a low level that has not been 
duplicated since 1927. Auburn Auto had another sinking 
spell and dropped about 834 points, while Ingersoll-Rand 
receded 17 points to 128. Selling pressure was again in 
evidence on Wednesday, and while the declines were not 
particularly noteworthy, they extended to every part of the 
active list. General Motors was under pressure during the 
greater part of the session and closed at 3974 with a loss of 
25 points. Other losses among the more active speculative 
stocks were Air Reduction 244 points, Atlantic Coast Line 
6 points, Baldwin Locomotive 214 points, Du Pont 3% 
points, General Railway Signal 314 points, Ingersoll-Rand 
3 points, Baltimore & Ohio 25 points, and United States 
Pipe & Foundry 2% points. Losses of a point or more 
were also registered by Paramount Publix, National Biscuit, 
Coca Cola and Colorado Gas & Electric. 


Selling predominated during the early trading on Thurs- 
day and practically every active issue was swept downward, 
in many instances to the lowest levels reached in years. 
United States Steel led the way and at one time was down 
to 124%, but recovered to 127% with a fractional gain on 
the day. The railroad list recorded many new lows, the 
most prominent including such stocks as New York Central, 
Atchison and Baltimore & Ohio. Industrial Shares were 
also down, but not to the same extent as the rest of the list. 
Amusement shares were the chief sufferers and following the 
collapse of the market for Fox Film ‘‘A’’ and General Theatre 
shares, the entire group moved downward. In the final 
hour, the market developed a brisk rally and a large part 
of the morning losses were recovered and some gains were 
made. Among the stocks closing on the side of the advance 
were Air Reduction which gained 14% points to 85; Allied 
Chemical & Dye, 2% points to 13334; Auburn Auto, 16% 
points to 209; Worthington Pump, 2 points to 6644; In- 
gersoll-Rand, 534 points to 13034; Eastman Kodak, 2 
points to 15534; and American Can, 1% points to 116%. 

The movements of the stock market were somewhat 
erratic on Friday, though some improvement was apparent 
toward the end of the session. During the afternoon it was 
announced from the rostrum that Pynchon & Co. had been 
suspended from the exehange for insolvency, and following 


this report heavy selling occurred in Fox Film and General 
Theatre, which was sponsored by this firm. Copper shares 
continued weak, particularly Anaconda, which reached new 
low ground for the year as it dropped below 30. United 
States Steel also was down and so were numerous industrial 
shares and speculative favorites. The principal changes on 
the side of the decline were Atlantic Coast Line 2 points, 
Texas Corporation 24% points, Goodyear Tire & Rubber Co. 
314 points, Inland Steel 3 points, Calumet & Arizona 4% 
points and Cerro de Pasco 414 points. The advances in- 
cluded Atchison 61% points, Auburn Auto 3 points, Southern 
Railway 3 points and Norfolk & Western 2 points. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 















































Stocks, | Ratlroad, State, Untted Total 

Week Ended Number of| & Mise. Municipal & States Bond 

Apri 24 1931. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday_..._. 1,292, $2,967,000} $1,484,000 $80,000} $4,531,000 
Monday.--..... 1,563,820] 3.984.000]  2.241'000 187,000] 6.412.000 
esday .-.-.-- 1:993,439| 5,262,000] 2'279'000 353,000] 7,894,000 
Wednesday << 2'670.851| 5,312,000] 2,661,000 264,600] 8.237.600 
caked 3/815, 6,161,000}  2°975.000 660,000] 9.797.000 
es ound 2,603.370|  6,075,000| 2,390,000) 142,000] 8,607,000 
Total__..._.- 13,939,900 $29,761,000! $14,030,000! $1,687,600! $45,478,600 

Sales at Week Ended April 24 Jan. 1 to April 24. 
New York Stock 
Exchange. 1931. 1930. 1931. 1930. 

Stocks—No. of shares.| 13,939,900] 4,607,880] 212,248,169 320,624,180 
Government bonds...| $1,687,600] $2,117,000] $57,118,650 $39,733,000 
State & foreign bonds.| 14,030,000| 11.654, 239,687,500] 230,816,500 

Railroad & mise. bonds| 29,761,000| 39,411,200} 566,223,000] 707,629, 
Total bonds......-- $45,478,600! $53,182,200! $863,029,150!  $978,179,300 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Phtladelphta, Baltimore, 
Week Ended 
Aprtl 24 1931. Shares. \Bond Sales.| Shares. |Bond Sales.| Shares. \Bond Sales. 
Saturday........ 20,198 $3,000) a33,665 $47,000 2,844 $12,000 
Monday......... Holijday 37,275 45,000 3,628 6,200 
TENGE « cccancce 25,111 16,000} 438,035 52,000 2,306 9,000 
Wednesday__.__- 31,655 32,000] 4@57,351 60,000 3,928 20,500 
Thursday. .....-. 49,890 26,000} 470,970 63,000 3,052| 11,600 
GN tinccsdeninie 6,421 8,000} 11,000}  -..... 2,022 4,000 
in niatiedil 133,275 $85,000] 248,196 $267,000| 17,780 $73,300 
Prev. week revised! 151,235| $39,000' 208,452! $342,500! 12,888' $61,700 














@ In addition, sales of rights were: Saturday, 700; Monday, 400; Tuesday, 500; 
ednesday, 500; Thursday, 900. Sales of warrants were: Saturday, 600; Mon- 
day, 200; Tuesday, 100; Wednesday, 200; Thursday, 300. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country indicate that for the week ended to-day (Sat- 
urday, April 25), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 23.9% below those for the corresponding week 
last year. Our preliminary total stands at $8,339,636,143 
against $10,958,523 ,253 for the same week in 1930. At this 
centre there is a loss for the five days ended Friday of 23.7%. 
Our comparative summary for the week follows: 


























Clearings—Returns by Telegraph. : Per 

Week Ended Aprti 25. 1931. 1930. Ceni. 
SUIT, MII, 0s ussdudielinieieataianviisemas i>chiaientemenes oii $4,543,174,952 | $5,953,000,000 | —23.7 
(PN 6 i caeacinona amemeun nial 354,910,187 rity 749,495 | —26.5 
IE. witisdiatibiindiandaiiptpinnciil 338,000,000 1,000,000 | —17.8 
DCI... cheasdedinewaiamppiie steel 285,000,000 412 ,000,000 | —30.8 
OD 3 ntarewdntindsen aamediian atial 70,196,060 es 873,091 | —30.5 
RE ea ee ERE cI S . 75,100,000 98,500,000 —23.8 
DERN... a sewebdtiencdugdances 126,578,000 157,617,561 | —19.7 

eS as il sas wb duce agen cheveoenciianonaten a Saeat en No longer wil re|port clearings. 

TS eee a ae 126,213,265 177,685,164 | —28.9 
Te. os whinitnciibdicnmatinibaime di 126,245,745 wig 180,573 | —28.7 
CUOVEIERG, «. . conceccascccocaccesecss 83,205,051 439,326 | —15.5 
ILA «, «. codptedhcgiehidie Aelidp ww iene dpinh anahan dete 63,868,224 82,404,090 —22.5 
DE GH. cincrcstdnntanoepeibaoeccd 36,242,490 42,168,533 | —14.0 
thy Ee ay! 5 as ks as csirenge aiabenioenipie $6,228,733,974 | $8,193,617,561 | —24.0 
Lelie alas co we argu tidaeenen till 720,962,812 877,874,920 | —17.9 
Total all — 5 GR. nactapinewne $6,949,696,786 | $9,071,491,581 | —23.4 

Ee I, FB NE iia icin tn dbp Ornunoele 1,389,939,357 1,887,031,672 | —26. 
Total all cities for week......--..-. $8,339,636,143 '$10,958,523,253 | —23.9 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 18. 
For that week there is a decrease of 11.8%, the aggregate 
of clearings for the whole country being $9,226,394,489, 
against $10,450,271,757 in the same week of 1930. Outside 
of this city there is a decrease of 13.4%, the bank clearings 
at this centre recording a loss of 10.8%. Wegroup the cities 
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now according to the Federal Reserve Districts in which 
they are located, and from this it appears that in the New 


York Reserve District, including this city, the totals show a 
lossjof 10.8%, in the Boston Reserve District of 9.7%, and 


fn the Philadelphia Reserve District of 10.2%. 


In the 


Cleveland Reserve District, the totals are smaller by 14.0%, 
in the Richmond Reserve District by 11.2%, and in the 


Atlanta Reserve District by 18.6%. 


The Chicago Reserve 


District shows a contraction of 21.7%, the St. Louis Reserve 
District of 26.2%, and the Minneapolis Reserve District of 


9.3%. 


In the Kansas City Reserve District the decrease 


is 27.7%, in the Dallas Reserve District 9.3%, and in the 


San Francisco Reserve District 11.7%. 


In the following we furnish a summary of Federal Reserve 



































districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 
Week Ended Aprii 11 1931 1931. 1930. Dec. 1929. 1928. 
Federal Reserve Dist.! 2 g $ 3 
lst Boston....12 elties| 500,684,524 456,290,467| +9.7| 601,264,516 227,252 
=a New York.12 “ 6,164,879,220| 6,909,562,383| —10.6) 6,114,411,567| 8,581,382,956 
3rd PhiladeiphialO “ 437,729,302 487,330, —10 671,206,814 624,203,227 

4h Cleveland. 8 “ 367,534,794 436,264,930 
&bh Richmond sa 197,917,297 
6th Atianta....l1 “ 202,081,250 
7th nie 1,043,274,258 
Sth St. Louls.. 8 “ 234,401,461 
th M = 128,821,547 
10th KansasCityi0 “ 212,307,231 
11th Dalias.-...-. ss 67,063,113 
12th San Fran..15 “ 419,002,366 

Total....-.. 24 cities] 9,226,304,489| 10,450,271,767| —11.8| 12,182,914,032| 12,731,936,878 
Outside N. Y. City eonece 8,210,262,706) 3,708,620,053) —13.4 4,249,082,690| 4,317,715,141 
Canafa......--32 cities! 349,802,037'  408,427,807' —14.3' 459,160,488! 471,518,309 





We now add our detailed statement showing last week’s 


figures for each city separately, for the four years: 





Week Ended April 18. 





























Cleartngs at— 
1931. 1930. 1929. 1928. 
$ 3 % $ $ 
First Federal |Reserve Dist|rict—Boston |— 

Maine— Bangor... 603,899 $471,829) +28.0 510,126 535,416 
Portiand.....- 4,008 ,539 3,243,158) +23.6 3,183,945 3,805,132 

Mass.—Boston..| 448,854,108} 398,000,000} —12.8} 439,000,000) 517,000, 
Fall River...- 1,369,004 1,251,049; +9.4 1,283,143 1,888,091 
Lowell. ......-. 521,037 844,018) —38.3 J ,033 1,183,949 
New Bedford... 1,147,849 1,046,150} +9.7 1,129,901 1,156,833 
Springfield... 5,268,443 4,665, +12.9 5,105,536 5,642,805 
Worcester... -.- 2,861,985 2,949, —3.0 3,017,492 3,402,315 

Conn .—Hartford 14,997,777| 18,544,844) —19.2} 20,405,652) 24,422,685 
New Haven... 7, 576 8,810,633 R 8,998 ,084 9,202,620 

R.I.—Providence| 12,722,200} 15,702,600 16,701,900 16,270,400 

N.H.—Manch’r. 479,107 760,99 878,704 17, 
Total (12 cities)| 500,684,524) 456,290,467 501,264,516| 585,227,252 
Second Feder|al Reserve D/|istrict—New 

N. Y.—Albany.. 7,795,985 9,557,777 6,951,316 6,128,649 
Binghamton... 1,256,297 1,444,085 1,259,850 1,216,662 
Buffalo. ...... 44,239,372) 57,955,027 62,716,774| 57,449,954 
Elmira ......- 1,123,485 833, 1,041,499 1,179,049 
Jamestown.... 5,135 1,131,099 1,204,733 1,324,565 
New York..../6,016,141,783/|6,741,651,704 7,933 ,831,342/8,414,221,737 
Rochester. .... 10,155,581 11,894,484 14,350,913 14,636,471 
Syracuse. ..... 4,987,701 6,121,736 7,196,501 6,573,785 

Conn.—Stamford 3,534,913 4,167,674 4,923,879 4,818,690 

N. J.—Montelair 968,263 740,822 "879,374 1,005,571 
Newark....... 33,703,526 y 664 $4,007,250 31,119,607 
Northern N. J. 40,077,179 40,180,309 46,048,136 41,708,216 
Total (12 cities) |6,164,879,220|6,909,562,383 8,114,411,567/8,581,382,956 
Third Federal |Reserve Dist |rict—Philad — 

Pa.—Altoona_... 26, 1,243,271 1,570,968 1,434,092 
Bethlehem... . 3,625,150 4,358 ,567 4,878,357 4,584,251 
Chester....... 7 845 933, 1,185,954 1,307,913 
Lancaster. ._.- 2,951,385 2,034,012 1,931,883 2,301,649 
Philadelphia... ,000, 2,000,000 641,000, 591,000,000 
Reading...... 3,228,284 3,243,202 4,161,819 4,743,804 
Scranton..._.- 4,632,168 4,985,589 5,956,144 6,292,684 
Wilkes-Barre. .730 3,210,153 3,774,327 4,778,442 
sR Se 2, 181,378 1,993,855 2,039,021 1,824,409 

N.J.—Trenton.. 4,528,000 328, 4,708,341 5,935,983 
Total (10 cities)| 437,729,302] 487,330,384 671,206,814} 624,203,227 
Fourth Feder|al Reserve D|istrict—Cley 

Ohio—Akron._.. 3,323,000 5,055, 7,194,000 6,185,000 
Canton....... 3,722,207 4,897,858: 4,786 ,365 4,116,328 
Cin ti....| 61,929,112) 70,704,545 79,414,393} 81,011,233 
Cleveland..... 120,854,063} 143,747,098 169,172,345} 131,064,103 
Columbus. .... 15,164,600} 16,983,800 18,619,800 17,685,100 
Mansfield __._. 1,805,119 2,230,474 2,457, 2,478,492 
Youngstown... 4,456,169 6,113,493 5,716,428 5,320,435 

Pa:—Pittsburgh - -280, 166,148,850) 197,461,382} 188,404,239 
Total (8 cities).; 357,534,794) 415,881,118 484,822,379] 436,264,930 
Fifth Federal |Reserve Dist |rict—Richm 

W. Va.—Hunt'n. 680,676 1,154,407 1,185,886 1,295,774 
Richmond ....| 36,043,877] 45,311,000 45,014,000] 48,986,000 

Va.—Norfolk.__. 532, 4,465,690 5,040,969 5,146,767 

8.C.—Charleston 2,201,464 240, 2,600,000} *2,500,000 

Md.—Baltimore 80,534,160) 87,934,396 100,996,454] 110,954,179 

D. C.—Wash'ton} 26,355,835) 27,162,469 27,833,209] 29,034,577 
Total (6 cities)_| 149,346,096} 168,267,962 182,670,618] 197,917,297 
Sixth Federal |Reserve Dist|rict—Atlant 
enn.—Knoxville| 1,750,000} *2,600, 3,189,550] *3,000,000 
Nashville ..... 14,041,327 22,392,643 25,509,019 23,992,385 

Georgia— Atlanta 1,002,453} 48,213,275 63,432,086} 58,208,977 
Augusta -..... 1,552,954 1,815,681 2,044,120 2,128,373 
Macon ....... 40,363 1,467,346 1,772,997 2,145,147 

Fla.—Jacks’nville 14,675,501 16,757,919 18'546.515 9,891,908 

Ala.—B "m 16,808 ,58 24,444,432 30,675,509] 28,690,337 
Mobile ....... 1,277,002 2°423'398 1,964,872 2,054,415 
iss.—Jackson .. .500,000 1,784,532 2,348, 2,197,009 
Vicksburg. ~~~. 149,340 177 ,646 466,513 9,949 

1a_-NowCrieans 39,851,121 41,665,779 58,026,919 59,342,759 
Total (11 cities); 133,348,639) 163,742,651 207,976,100] 212,081,250 

















































































































Clearings at— 
1931. 1929. 
$ 3 
Seventh Feder|al Reserve D/istrict 
Mich .—Adrian .. 193,943 373,202 294,916 
Ann Arbor.... 644,677 766,226 773,570 
ee 140,293 ,698 232,463,349) 144,891,869 
Grand Rapids. 592, 8,680,896 8,040,904 
smpnaw 2,522 ,6 3,238,900 2,636,176 
Ind.—Ft. Wayne ,717 3,839 ,27 3,468,788 
polis... 17,216,000 24,283, 23,088,000 
South Bend... 2,931,913 3,258,039 3,000,900 
Terre Haute... 4,421,961 4,674,793 5,127,821 
Wis.—Milwaukee| 25,316,258 33,741,328} 40,280,247 
lowa—Ced. Raps 2,758,231 2,743, 2,841,078 
Des Moines... 7,021,104 9,771,356 10,758 ,946 
Sioux City.... 3,921,305 7,503,221 6,198,502 
Waterloo ..... 1,057,470 1,622,031 1,218,575 
Ill.—Bloom’ton. 2,074,583 2,308 ,253 2,228,436 
Chicago ...... 474,023,378 621,729,649) 773,585,586 
Decatur ...... 1,029,436 1,198,459 1,372,394 
, ae 3,478,789 6,803 ,888 5,632,746 
Rockford ..... ,012,508 4,210,348 4,745,495 
Springfield... 925,466 3,042,243 3,089,314 
Total (20 cities)} 702,153,179 976,252,076) 1,043,274,258 
Eighth Federa|i Reserve Dis ue 
Ind .—Evansville_ 3,921,527 5,793,870| * 5,329,052 
Mo.—St. Louls.. 03,900,000 144,700, 
Ky .—Louisville_. 25,691,597 39,387 ,847 
Owensboro... ,052, J 310 
Tenn.—Memphis 13,876,622 19,031,431 23,001,343 
Ark.—Little Rk_ ,902, 13,665,622 15,449,865 
lll.—Jacksonville 55,908 ,675 393,181 
Quincy ....... 907 ,025 4 0 1,457, 
Total (8 cities)._| 156,612,899) 212,299,437 230,494,256 
Ninth Federal| Reserve District — Minn — 
Minn.—Duluth. 3,457 ,640 4,563,126 6,461,391 
Minneapolis... 68,252,909 76,319,229 82,405,954 
_*, ae 23,110,987 ,292 26,492,749 
No. Dak.—Fargo 2,497 ,648 1,919,371 2,179,947 
S.D.—Aberdeen 897,533 5,7 1,176, 
Mont.—Billings - 562,739 680,077 690,1 
ninaeraure 3,165,321 3,871,000 3,334,000 
Total (7 cities)._| 101,944,777| 112,337,844 122,741,176 
Tenth Federal) Reserve Dis|trict — Kansjas City|— 
Neb.—Fremont.. 234,644 328,083 5 352,487 
iNgS....0- 427,308 471,097; —9.3 603 ,492 
Lincoln......- 3,183,259 3,495,353) —B8.0 4,001 ,363 
Omaha....... 37,156,373 3, —17.4| 48,119,413 
Kans.—Topeka. 2,789,903 3,657,780| —23.7 3,282,675 
Wichita ...... 5,405,91 7,424,635) —27.2 8,596,562 
Mo.—Kans. City 93,426,134) 137,175,721) —31.9| 143,333,976 
St. Joseph_.-- 4,290,003 6.012.072 —28.6 6,969 
Colo.—Col. Spgs ,060,045 1,087,102) —2.5 1,224,433 
Denver....... a a a a 
DUE cnsencal 1,209,920 1,710,295 1,876,375 
Total (10 cities)} 149,183,504) 206,355,437 218,359,776 
Eleventh Fedejral Reserve |District—Da 
Texas—Austin_.. 1,689,921 1,646,291 1,983,188 
ND 6 adres 41,162,738; 42,648,108 59,439,749 
Fort Worth... 7,898,612 10,876,742 14,773,588 
Galveston... _. ,305,000 3,267,000 4,668 ,000 
—Shreveport_ 4,036,411 4,550,918 5,063,292 
Total (5 cities) - 57,092,682} 62,989,059 85,927,817 
Twelfth Feder|al Reserve D/istrict—San sco— 
Wash.—Seattle..| 36,058,449} 45,484,457) —20.7 53, 
Spokane...... 10,211,000 12,183,000} —8.0 13,093,000 
Yakima ...... 934,752 1,370,394) —31.8 1,730,301 
Ore.—Portland _- 29,793,269} 36,554,452) —18.5| 37,686,407 
Utah—S. L. City 17,578,485 19,386,203} —9.3 19,954,595 
Cal.—Long Beach 6,144,075 7,603,106} —19.2 ,822 
Los Angeles. ..|No longer willjreport clearings. 
Oakland. ....- 14,501,226 15,791,085} —8.2 19,054,864 
Pasadena... -. 5,949,432 6,396,277; —7.0 7,315,176 
Sacramento ... 7,054,798 7,480,968| —5.7 yj 
San Diego... 5,705,938 6,389,747; —10.7 6,467,583 
San Fran 163,272,798) 189,872,593} —14.0| 202,536,953 
San Jose_._.._ .705,706 2,793,273) —3.2 2,959,250) 
Santa Barbara. 2,403,712 2, "252 ‘858 +6.7 2,665,881 
Santa Monica. Rg ,033 2, —6.4 2,324,390 
Stockton...... 1,625,100 2, 136, 400 —25.6 2,694,700 
Total (16 cities)} 315,884,773| 357,829,761 386,781,937 
—. total (125 
Wee. co adaads 9,226 394,489) 10450 271,757 12182 914,032) 
Outside New York|3,210,252,706 3.708,620,053) f 4,249,082,690/4,317,715,141 
Week Ended April 16. 
Clearitngs at— 
1931. 1930. 1929. 
Canada— s 3 3 
Montreal .......| 117,662,753) 156,017,708 143,981,711 
WEED ei oaneds 116,959, 119,348,489 151,660 
Winnipeg. ...... 41,025,635) 37,015,488 47 628,136 
Vancouver. ..... 15,590,823 23,797 ,523 25,652 
Ottawa......... 5,805, 7,695,882 8,748 
UGE. 5,784,928 6,601,461 6,944 
enced 3,111,449 3,253,098 3,660,232 
Hamilton. ...... 5,164,633 6,167,287 6,782,712 
OT cwcadeas 6,090,716 8,361,254 14,287 ,288 1 
St. FORM... ccnass 2,428,278 2,783,513 3,313,125 
Victoria ........ 1,882,411 2,622,762 | 3,944, 
RAID in ccs ciade! 2,828,627 3,334,222 3,939,059 
Edmonton...... 5,203,474 5,246,329 8,139,579 
Salalaabb acl iacaet 3,823,529 4,791,892 5,669,870 
DERRGGR. . cance 435,132 631,124 3 713,955 
Lethbridge. ...._ 435,461 651,613 x 672,242 
1,545,092 2,100,329 J 2,844,345 
3 975,238 17.9 1,506,578 
1,085, 1,181,209} —8.1 1,506,171 
Fort William... 745,974 777,097; —4.0 889,550 
New Westminster ¢ 955,961) —35.2 1,258,511 
Medicine Hat... 226,808 323,273; —29.8 529,512 
Peterborough... .- 704,378 939,937) —25.1 880,971 
Sherbrooke... .... 825,078 1,071,610] —23.0 1,074,165 
Kitchener...... 1,075,295 1,488,260) —27.8 1,314,642 
Windsor-....... 4,331,345 6,124,358) —15.5 7,467 ,609 
Prince Albert._.. ,995 439,853) +3.2 587,413 
Moncton ....... 730,903 911,952) —19.9 953,275 
Kingston ....... 625,416 705.261} —11.3 751,288 
Chatham....... 543, 546, —0.5 900,593 
biSiisleh Oiaibaniis 602,215 1,168,619) —48.5 957 ,267 
 . cciccinn 743,813 1,498,790] —50.4) -...._.- 
Total (32 cities)| 349,892,037) 408,427,897) —14.3) 459,160,488 
a No longer reports weekly clearings. *Estimated. 
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THE CURB EXCHANGE. 

Curb securities were under pressure again this week with 
the result that prices steadily drifted to new low levels for 
the year. Among industrial issues, Aluminum Co. com. 
after an early advance from 158 to 173%, sank to set 
Deere & Co. com. lost six points to 22 and finished ay 
at 23. Driver-Harris com. on few transactions fell from 
274% to 241%. Gen’l Theatre Equip. pref. weakened from 
20 to 1234 then broke to 8% on the announcement of the 
suspension of chon & Co. Glen Alden Coal eased off 
from 37% to 36. Mead, Johnson & Co. com. sold down 
from 100 to 921% recovering to-day to 9714. Northwestern 
Yeast in a drop from 144 to 129 lost most of its recent gain. 
The close was at 131% Parker Rust-Proof, after a gain of 
20 points to 106 broke to-day to 9914. Utilities were ex- 
ceptionally dull. Amer. & Foreign Pow. warrants lost about 
three points to 19 but recovered finally to 2014. Amer. Gas 
& Elec. com. sold down from 72 to 64 and at 64% finally. 
Elec. Bond & Share com. eased off from 4534 to 4034 and 
closed to-day at 417%. United Light & Pow. com. A de- 
clined from 2434 to 2144. Utilities Power & Light class B 
fell from 2614 to 24 and ended the week at 25. Weakness 
was pronounced in the oil shares many new low records 
being recorded. Standard Oil (Ohio) com. declined from 
52 to 497%. Vacuum Oil sold down from 49% to 444% and 
closed to-day at 4414. Chesbrough Mfg. Consolidated lost 
914 points to 120, recovered finally to 123%. Gulf Oil 
Seen, from 581% to 5314 with the final transaction to-day 
a A< 

A complete record of Curb Exchange transactions for the 
week will be found on page 3119. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 



































Stocks Bonds (Par Value). 
(Number 
Week Ended of Rights. Foretgn Foretgn 
Apr. 24 1931.| Shares). Domestic. \Government.| Corporate. Total. 
Saturday....| 286,000 1,100} $1,791,000 $41,000 $89,000} $1,921,000 
Monday ...-.| 332,500 3,000} 2,929,000 52,000 78,000} 3,059,000 
Tuesday ....| 344,800 5,100} 3,046,000 166,000 66,000} 3,278,000 
Wednesday..| 487,700 4,800} 3,141,000 39,000 229,000} 3,409,000 
Thursday ...| 644,200 900} 3,851,000 ,000 E 4,096 ,000 
Friday .....- 554,500 2,600} 3,860,000 118,000 115,000} 4,093,000 
_ 2,649,700 17,500' $18,618,000 $515,000 $723 ,000!$19,856 ,000 
Sales at Week Ended April 24. Jan. 1 to April 24. 
New York Curd 





Exchange. 1931. 1930. 1931. 1930. 
Stocks—No. of shares_ 2,649,700 7,433,700 
Bonds. 





44,087,037 89,723,975 

















Domestic............ $18,618,000) $17,020,000) $288,581,000) $235,285,000 
Foreign Government. -. 515,000 1,413,000 8,299,000 18,084,000 
Foreign corporate. -.-.- 723,000 869,000 13,858,000 18,062,000 

BOOM, occnscnesses $19,856,000! $19,302,000' $310,738,000' $271,431,000 





~Note.—In the above tables we now give the foreign corporate bonds separarely. 
Formerly they were included with the foreign government bonds. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 8 1931: ounida 


The Bank of England gold reserve against notes amounted to £144,465,- 
467 on the list inst. (as compared with £143,614,006 on the previous 

ednesday), and represents a decrease of £3,160,155 since Dec. 31 1930. 

The bar gold which arrived from South Africa this week amounted to 
about £678,000, which, together with about £70,000 from an outside 
source, was available in the open market today. he price was fixed at 
84s. 10d. per fine ounce, at which the Bank of England secured about 
£744,400, there being little demand for trade uirements. 

Movements of gold at the Bank of England during the week have re- 
sulted in a net influx of £1,655,165. Receipts consisted of £950,000 in 
sovereigns, of which £750,000 were from South Africa, and £745,165 in 
bar gold. Withdrawals were £40,000 in sovereigns taken for export. 

The following were the United Kingdom imports and exports of gold 

tered from mid-day on the 30th ultimo to mid-day on the 4th inst.: 


mports— Exzports— 

Britisn West Africa... -- S00 208 | GENE chcdca can cdnccus £6,800 
British South Africa... - St, Penins si down osonnme 6,004 
DE EEA, daw on asnade a SS ee eae 10,573 

Other countries........-.. TE DER bd cado annem einn a 
Other countries........-.-.- 6,568 
£394,700 £36,945 

SILVER. 


Owing to the Easter holidays the week under review consisted of only 
three working days. The market has been rather quiet and prices again 
showed a tendency to sag, offerings from the Indian Bazaars and China 
being sufficient to depress the market in the absence of any new enquiry. 
America has both bought and sold. 

The immediate outlook is somewhat uncertain but the undertone re- 
mains poor, there being no indication of any improvement in demand. 

The following were the United Kingdom imports and exports of silver 

tered from mid-day on the 30th ultimo to mid-day on the 4th inst.: 


mports— Exports— 
British West Africa... .~.-.- 425.529 British Indie... .......<.<- £13,170 
RE cncdbenowtanneen 10,343 Other countries.....-..--.- 4,8 
Ri a Ge akarhs alt dain eae 21,012 
5 io Spr eee »215 
Other countries......-..-... 310 
£63,409 £18,069 


INDIAN CURRENCY RETURNS. 
(in Lacs of Rupees) Mar.31 Mar.22 Mar.15 


i  eeeonmes 16,084 15,830 15,762 
Silver coin and bullion in India_......-.---- 12,480 12,299 12,261 
Gipeer Gale me Be GE OE EG ccccecces wasese 2 2 860seeesi 0202 ene 
Gold con and bullion in India__......-.----- 2,585 2,507 2,477 


Gold coin and bullion out of India 
Securities (Indian Government) 
Securities (British Government) www  eaweee wawonn 
The stocks in Shanghai on the 2nd inst. consisted of about 86,500,000 
ounces in sycee, 160,000,000 dollars and 680 silver bars, as compared with 
about 87,7 “oo ‘Sans a aveee, 160,000.500 dollars and 1,000 silver bars 
on the 28th ult. otations during the week: 
—Bar Silver per Oz. Std.— Bar Gold per 
Cash. 2 Mos Oz. Fine. 


e Ze 
ic cece ok ee 12%d 12 15-i6d. 84s. 10d. 
Apeit 3 ELE AREAS, REE: 2 1211-16d. 1211-16d. 84s. 10%d. 
SS oon on cart nanneen ; 12 11-16. S4s. 10444. 
yar ear ai parr! 12.7294 12.771d.  848.10.2id. 
e@ each 


The silver quotations to-day for cash and two months’ delivery ar 
5-16d. below those fixed a week ago. 


———————aaaO00—=—[__—====— 


PRICES ‘ON PARIS BOURSE,. 


Quotations of representative stocks on the Paris Bourse 


as received by cable each day of the past week have been 
as follows: 


Apr.18 Apr.20 Apr.21 Apr. 22 Apr.23 Apr. 24 
1931. 1931. 931. 1931. 1931. 1931. 
Francs. Francs. Francs. Francs. Francs. Frances. 














. . . '. ° a 
Bank of France..._.... ------- 18,000 18,000 17,900 17,900 18,000 18,000 
Banque Nationale de Credit.... -... 1,275 1,280 1,265 1,265 ones 
de Paris et Pays Bas.... 2,290 2,290 2,280 2, 2, 2,280 
Banque de Union Parisienne.... -.... 1,325 1,325 1,311 1,315 ests 
nacchinscowe 979 984 972 943 921 
Canal de Sues 14,900 14,900 14,700 14,500 14,500 14,600 
Cle Distr. d’Electricitie......... .... 2,310 2,310 2,285 2,300 angie 
Cle Generale d’Electricitie..... 2, 2,740 2,720 2,700 2,710 2,680 
Cle Gle Trana-Atlantique...... .... 476 472 455 465 eens 
Citroen B be 660 650 640 640 
Comptoir Nationale d’Escompte 1,620 1,620 1,620 1,620 1,620 1,620 
Coty, Inc. 650 640 640 650 640 620 
he dit dann nineene ---- 1,091 1,090 1,073 1,070 wees 
Credit Commerciale de France... -.... 1,185 1,179 1,170 1,170 wate 
Credit Lyonnais............. - 2,500 2,510 2,500 486 2,460 2,470 
Eaux Lyonnais............. -- 2,650 2,690 2,690 2,660 2,670 2,640 
Energie Electrique du Nord.... .... 938 935 930 915 snne 
Energie Electrique du Littoral.. -.... 1,315 1,315 1,302 1,310 eee 
Ford of Franoe............... 221 221 216 212 213 220 
oe RR ys 480 470 450 470 470 
Gales Ge cccascasdsinn 140 140 140 140 140 140 
GE WP MUD sabtihcncctbsscunbe 900 900 910 910 910 910 
580 580 570 
940 960 950 
1,552 «one 
2,140 
1,990 
13660 
Iona 
Rentes 6% 1920... sckalinae ‘ ; - 104.50 
Ne BION din cncscncddeon 2.530 2,510 2,490 2,410 2,450 2,490 
Saint Cobin, C. & C.......... ---- 3,170 3,140 3,076 38,135 onde 
Schneider & Cie.............. doebsi te 1,712 1,705 685 6 a 
SERGI osacuecasecee ---- 2,680 2,710 2,640 2,650 cove 
Marseillaise........... iio 970 975 974 974 seve 
Tubize Artificial Silk, pref..... age Ta 254 257 246 243 ogee 
Union d’Electricitie........... 1,050 1,040 1,020 1,02 1,040 é 
Union des Mines. ............. 650 640 640 630 30 
Wagone-Lits................. iswwints 298 300 300 300 onwe 








PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 

Per Cent of Par 


Apr. Apr. Apr, Apr. Apr. APT. 
18. 2. 321. 22. 23. @., 


Allg. Deutsche Credit (Adca) (8).......--. 97 97 97 97 *93 93 
Berlin Hendels Ges. (8) _................- 124 124 124 123 123 123 
Commerz-und-Privat Bank (11).........- 118 118 119 118 119 118 
Darmstaedter u. Nationalbank (12)_...-..- 145 145 *139 137 138 137 
Deutsche Bank u. Disconto Ges. (6) .-..-.-- 113 *108 108 108 108 107 
Dresdner Bank 7 107 107 # 107 
Reichsbank (12 









Alig. Elektr. Ges. (A.E.G.) (9 109 110 110 
Deutsche Ton- u Steinzeugwerke (11).....-. 71 70 
Ford Motor Co., Berlin (10 211% 211 211 
Gelsenkirchen Bergwerk (8) 1 81 1 
IE SI acai tia Alike daieenen wwnnsehinchtbdnsiie 128 128 128 
Hamburg-American Line (Hapag) (6) -.--- *64 64 +=«64 64 64 63 
Hamburg Electric Co. (10)..............- Rue: Fae ae dee: aan. ee 
Harpener Bergbau (6)...............--.. 72 72 72 70 70 70 
oo a aS era 105 105 108 108 109 109 
I. G. Farben Indus. (Dye Trust) (14).---.-- 148 148 150 148 149 150 
IEEE, IORI ik sich te eieiaeiieeinnet ésthendaeennatibenetines 61 61 62 59 59 59 
Mannesmann Tubes (7)................. 75 75 78 77 77 79 
North German Lloyd (6)................ #65 65 66 65 65 65 
Phoenix Bergbau (644)...--.....-.. ad Wa 62 63 62 63 62 
Polyphonwerke (20)................ --1638 164 167 167 167 166 
Rhein-Westf. Elektr. (R.W.E.) (10).--..-182 132 134 131 133 134 
Sachsenwerk Licht u. Kraft (7}4)-.--.--..- 90 89 88 89 89 88 
Siemens & Halske (14)_.................. 177 180 176 177 177 


175 
Ver. Stalhwerke (United Steel Works) (4).. 56 56 58 57 58 57 
* Ex-dividend. 








ENGLISH FINANCIAL MARKET—PER CABLE. 
(See page 3100.) 








Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, Apr. 18 to Apr. 24, both in- 
clusive, compiled from official sales lists: 





Last |Week's Range| for Range Since Jan. 1. 
Stocks— Par.| Price, |Low. High. Shares. Low. High. 














American Fruit Growers. .* 13 14 235; 10 Jan} 15 Mar 
Pregerrea..........-. 00 68 68 10} 67% Feb| 72% Mar 
Arkansas Nat Gas Corp..* 5 5 110 5 Apr 6% Jan 
Se. ) 6% 6% 350 6% Jan 7 Jan 
Armstrong Cork Co....-. * 18 18%} 1,095; 18 Apr| 30 Jan 
Bank of Pittsburgh._....- 100 100 22| 100 Apr} 120 Jan 
Blaw-Knox Co.......... * 23 24 376| 23 Apr} 29% Feb 
Clark (D L) Candy..-...- * 11% 12 170) 10 Jan| 13% Feb 
Devonian Oil........-.. . or 6% 7% 160 5 Jan 8 Apr 
Hachmeister Lind Corp..*| 10 10 10 300) 10 Jan} 15 Feb 
Os wk cw aeulainm *| 65 65 65 206} 65 Mar} 70 Feb 
Harbison Walker Refr...*|.....- 32 32 500; 32 Apr} 44 Feb 
Independent Brewing...50).....- 1% 1%] 1,000 1% Apr 3 Jan 
Jones & Laug’n Steel pf 100/_...-_. 121 121% 45) 120 Jan| 122% Apr 
Koppers Gas & Coke pf 100)_.--..- 101% 102 70| 99% Jan) 102% Mar 
Liberty Dairy Prod...... so SEE 1% Mar 1 
Lone Star Gas.......... | 617 16% 19 12,267; 16% Apr Feb 
Mesta Machine. ........ *| 334%) 32% 35 2,4 25% Jan| 37 Apr 
Nat Fireproofing Corp...*/...... 20 22% Apr} 31 Mar 
I cr ache tach dindeensdves i nanewe 29 29 15}; 29 Apr} 33 Jan 
Penn Federal Corp.....-. ,, ae 1% 1% 215 1% Mar Jan 
Peoples Sav & Trust....20)...... 120 120 10} 120 Apr| 135 Jan 
Pittsburgh Brewing....50 3 3 4 580 3 Apr 6 Jan 
PE raddiacaemne Bi adnten 8 8 8 Apr} 12 Jan 
Pittsburgh Forging.....- sn Oe 11 12 1,645 8% Jan| 13% Apr 
Pittsburgh Plate Glass_.25 35% 39% 34% Jan| 44 #=Mar 
Pittsb Screw & Bolt Corp.*} 13 12% 13% 995; 12% Apri 15 Feb 
Plymouth Oil Co......-- * 10%) 10 1l 2,125) 10 Apr} 19 Feb 
Ruud Manufacturing....*)...... 20 20 15} 20 Apr} 23% Jan 
Shamrock Oil & Gas..... * 7 7 8%} 1,120 7 Apr} 12% Feb 
United Engine & Fdy....*| 34 33 34 375 4 Apr} 38 Feb 


Westinghouse Air Brake..*| 304) 30 30% 


Unlisted— 
Lone Star Gas pref....100)...... 104 1 




















04 80 
Western Pub Serv vt c...* 8% 8% 69 4,210 
* No par value, 
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St. Louis Stock Exchange.—Record of transactions at 























St. Louis Stock Exchange, Apr. 18 to Apr. 24, both inclusive, 
compiled from official sales lists: 
Friday Sales 
Last | Week's Rangel for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price.\Low. High.) Shares. Low. Htgh. 
Bask 
First National Bank....20)......| 65 66 65 Apri 70 Mar 
Amer aS, at ree 183 184 10) 183 Apr} 200 Jan 
mm Bk & Tr..100) 181%4| 180 186% 78| 180 Apr} 198 Jan 
8 4Louis Union Trust. .1 490 490 13) 465 Jan} 490 Apr 
Miscetianous Stocks— 

Invest B.....-. pq MONEE 8 8% 250 7% Mar! 10 Feb 
Boyd-Welsh Shoe_.....-. *| 16 16 16 55) 16 A 18 Feb 
Brown com...... 100) 36 34 36 482; 33 Feb| 36 Apr 

acts ne aimee 118%| 118% 118% 1| 117% Jan) 118% Mar 
Burkart Mfg pref...-.-..- ee 12 12 5 a Apr} 12 Apr 
Century Electric Co...100| 70 70 70 5| 70 Apr| 85 Jan 
Coca-Cola Bottling Co...1)....-.-. 31 31 20| 25 Jan| 43 Jan 
Consol Lead & Zine A....* 2% 2% 2% 40 1% Feb 3 Mar 
Corno Mills Co.....-..- 1 ew 22% 22% 320| 21% Apr| 24% Mar 
Curtis Mig com........-. | 16% 17 15, 16 Feb| 17% Jan 
Pepper com......... 14 FA OSE 30 30 25; 29 Jan| 32% Mar 
Ely & Walk Dry Gds com25}__...- 12% 13 25); 12 Mar| 18 Jan 
Hamilton-Brown Shoe. .25 5% 5% 65% 140 4 Jan 7 Feb 
Hussmann-Ligonier...-..- ,. eS 3% 3% 150 3 Mar 4% Mar 
Hydraul Press Brick pfd100}....-.- 18 18 45, 18 Apr} 20 Apr 
Internat’] Shoe com...--.. 47% 47 48 291| 47 Mar 49 Jan 
(| ee ae Ve 107% 108% 15, 105% Jan) 108% Apr 
Johnson-S 8 Shoe.....-.- 32 32 32 920; 25 Jan| 37 Jan 
Laclede Gas Light pref.100).....- 100 100 11; 99 Jan; 100 Apr 
Laclede Steel Co.......20).....- 31 33 240) 31 Apr| 35 Mar 
Machine com...2 26%) 26 26% 180} 25 Feb| 30 Mar 
MeQuay-Norris.......-.*|.....-. 39 39 20| 35% Feb| 39% Mar 
Meyer Bianke pref. ...100)....-- 86 86 5| 86 Apr; 86 Apr 
Mo Portland Cement...25) 24%) 24% 25% 368| 24% Jan| 29% Mar 
National Candy com.....*).....- 19% 20 535) 19 Feb| 22 Mar 
Rice-Stix Dry Gds com.._*|.....- 5% 5% 105 5 Apr 8% Jan 
Scruggs-V-B D G com..25 6 6 25 6 Apr 6 Apr 
Scullin Steel pref.......- 8 8 8 45 6 Feb 9 Jan 
Sieloff Packing com.....*|...... 17 17 30} 17 Apr| 18 Mar 
South Acid & Sulphurcom*| 41 41 42 25; 41 Apr| 42 Apr 
Southwest Bell Tel pfd_100) 121%) 121 121% 164| 117% Jan) 122 Mar 
Stix Baer & Fuller com.__*/|.....-. 13 13 25) 11 Jan| 15 Feb 
St Louis Car pref......100)...... 80 80 5 Apr| 80 Apr 
St Louis Pub Serv com...*|...... 1% 2 900 1% Apr 4 Feb 
Wagner Electric com...100) 15 15 16%| 1,428) 15 Apr} 19 Mar 
Street Railway Bonds. 

E St Louis & Sub 5s..1932)...... 9744 97%) $4,000} 96% Jan A 

United Railways 4s...1934'_..... 45 47\%| 5, 45 Apri 62% Jan 











* No par value. 








Public Debt of the United States—Completed Returns 
Showing Net Debt as of Jan. 31 1931. 


The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued Jan. 31 1931, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1930: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


























CHRONICLE [Vou. 132 
pdls.1961bs .\bush. 60 Ibs. !bush. 56 lbs \bush. 32 1bs.\bush.48ibs. bush .56Ibs. 
Pssemieas 862,000, 887,000, 158 65,000, 12,000 
Minneapolis. - 1,044,000 151, 226, 177, 68,000 
Seca 464,000) 000) 4, 14,000 1,000 
Milwaukee... 18,000 94,000, 4, 111, 11,000 
Toledo... ..- 145,000, 17,000, = 12, ca 
Detroit. ----- TORO > eweie 18, 10 
Indianapolis- - 42,000, 431, 108,000; -..-.--. 
St. Louis... 274,000 546,000, 442,000 34 
Peoria... ---- 12,000 216, 68,000, 57 
Kansas City -- 1,038,000, 816, SEEN” damawe 
Omaha... .-- 742,000, 1,000, 60,000, -.-.-- 
St. Joseph - - - 61,000, 310,000, 30,000, -.-_.- 
Wichita - .- 106,000; a 5 
Sioux City... 12,000, 21,000 24, 6 
Total wk. °31 4,348,000 3,916,000, 1,256,000 480 
Same wk. ‘30 2,337,000, 4,864,000 1,692,000 571 
Same wk. ‘29 3,552,000, 2,904,000, 2,456,000, 655, 
Sinee Aug. 1 | 
1930.....- 15,862,000)348,199,000 158,435,000 89,599,000 41,401 000 
1929_.- 22. 16,151,000:308,539,000 204,512,000 109,013,000 57,493,000 21,168,000 
1928_...- 18,225 ,000-415 .§80,000 221,210,000 114,669,000 84,187,000 23,069,000 








Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, April 18 1931, follow: 





Wheat. | Corn. | oa. | Barley. | 


| 
Recetpts at— | 

















| Flour. Rye. 
‘ 

1961bs ..bush. 60 Ibs.\bush. 56 Ibs bush. 32 ibs. bush .481bs. bush.561bs. 
New York...| 15,000 654,000 12,000 87,000, 102,000 -....- 
Portland, Me.| 13,000 : oqeuedl > dain b email eee 
Philadelphia._| 43,000 63,000, 7,000 eaters at Enea 
Baltimore. ---| 1,000 ‘Rage nes 21,000, 37,000, -..... 
Norfolk..--.. Bes ier wr es Bee eae Ee eee be seasons 
New Orleans*; 60,000) 87, 14,000 30,000, ....-- | emeeee 
Galveston_...|  -..--..- a: weeded > ‘emai pene pot stare 
C5 ce 20k: SE GLEE > vaweccl.. wasakal' dacaee perce: 
Boston...... 31,000 SE: amass 2,000, 30,000 1,000 
Total wk. '31| 376,000 2,233,000 33,000} 102,000, 169,000, 1,000 
Since Jan.1'31| 6,333,000, 27,179,000, 1,196,000, 1,422,000 1,802,000, 158,000 
Week 1930__-| 450,000 1,064,000, _ 122,000, 382,000} 18,000 21,000 
Since Jan.1°30. 7,618,000 21,322,000! 1,490,000 1,637,000 244,000 130,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 
ending Saturday, April 18 1931, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. . | Bushels. | Bushels. | Bushels. 
a 1,243,000} ...... CEE: wsbheael sanceu 47,000 
Portland, Me....-. 44,000}  ...... SE rE pee 
CERES: 169,000} .....-. GE besdao! wabaie 85,000 
Baltimore.......--- GIR GUG ncateu eR ere ,000 
PE dtinwishnede aiéendl. weenie yo cnebaus:  kecebar:” gubion 
Mobile, Ala........ eas ee Dsante beweeiy  aatan 
New Orleans......-. 16,000 4,000 gee eo eee ee 
Cw radescuel. aascosl  noewee oo qo o------| ------ 
St. John, N. B.-.... 515,000} -..... : atkanatl< weed: <uteee 
Hoi Dicncsoskndtl  ' detawel astelbe DEE ssctuel @aseds: danas 
Bniasendeadtl — nessee) | stnune ML adbiiged, ‘wedecdl «sean 
Total week 1931..| 2,638,000 4,000} 116,71 meet near 167,000 
Same week 1930.1 1,620,000 2,000} 165,870) ....-- 17,000 7,000 





The destination of these exports for the week and since 









































July 1 1930 is as below: 
Flour. Wheat. Corn. 
Exports for Week 

and Since Week Stnce Week Since Week Since 

July 1 to— Apr.18) July1 Apr. 18 July 1 Apr. 18 July 1 

1931. 1930. 1931. 1930. 1931. 1930. 

Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 

United Kingdom-_| 43,000} 3,179,569 491,000) 38,733,000) -....- 90,000 
Continent .....-.-. 45,005| 3,667,218) 2,070,000/107,152,000) -_ ..... 113,000 
So0.&Cent.Amer.| 5,000) 1,137,910) -...-- Ei een ,000 
West Indies__.... 10,000} 1,040,050) -....- 74,000 4,000 64,000 
Brit.No.Am.Cols- eieaee .- . stheowiog ES i ciieiinE * : aptcmedanay 
Other countries...| 13,710 374,169 TT << SEE EE  Maweoct - caenes 
Total 1931_.._. 116,715) 9,417,716! 2,638,000/ 150,842,000 4,000 271,000 
Total 1930_..-.- 165,8711 8,337,877! 1,620,000! 114,046,000 2,000 346 ,000 





The visible suppl 


of grain, comprising the stocks in 














Jan. 311931. Jan. 31 1930. 
Balance end of month by daily statement, &c_....-. 155,792,898 98,928 ,297 
Add or Deduct—Excess of deficiency of receipts over 
or under disbursements on belated items......... —7,978,971 —1,665,200 
147,813,927 97,263,097 
Deduct outstanding obligations: 
Matured interest obligationg.................-. 23,293,087 23,631,130 
Disbursing officers’ checks...-..... Aiseiasiedliuigr Va sisne mien 77 421,939 73,390,899 
Discount accrued on War Savings Certificates ---- 4,925,335 5,387,290 
Settlement on warrant checks..........-.-.-.-- 918,563 33,586 
a iis ish enti Rade ds Meabtlb th sins Mie in charec hen endo abi 106,558 ,924 103,342,905 
Balance, deficit (—) or surplus (+)-........-...-.. + 41,255,003 —6,079,808 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest Jan.311931. Jan. 31 1930. 
Title of Loan— payable. $3 $ 
ee ee oe ok Ccwedineasadio cdina Q.-J. 599,724,050 599,724,050 
ETE SOG Ie Oe 15 Q.-F. 48 954,180 48 954,180 
NT I ss se ae a haa a ad Q.-F. 25,947,400 25,947,400 
SESE SERRE RSS TSE Ie La a a area pe Q.-M. 49,800,000 49,800,000 
3s conversion bonds of 1946-1947_..........-- Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness. ...........-..... J.-J. 1,191,906,000 1,305,557,500 
334s First Liberty Loan, 1932-1947..........- J.-J. 1,392,246,350 1,392,257,750 
4s First Liberty Loan converted, 1932-1947__..J.-D. 5,003,950 5,005,450 
4s First Liberty Loan, converted, 1932-1947_..J.-D. 532,794,850 632,810,000 
4s First Liberty Loan, 2d conv., 1932-1947._J.-D. 3,492,150 3,492,150 
44s Fourth Liberty Loan of 1933-1938__..._. A.-O. 6,268,232,450 6,268,269,050 
44s Treasury bonds of 1947-1952__............__. 758,984,300 758,984,300 
4s Treasury bonds of 1944-1954_._............... 1,036 ,834,500 1,036,834,500 
8%s Treasury bonds of 1946-1956...............-. 9,087,100 489,087,100 
3%a Treasury bonds of 1943-1947_................ 493,037,750 493,037,750 
3%s Treasury bonds of 1940-1943_............_.-. 359,042,950 359,042,950 
2348 Postal Savings bonds....................--. 22,834,660 19,224,720 
54s to 5%{s Treasury bonds.__._......-...._.__- 2,478,572,000 2,644,625,000 
Treasury bills, series maturing Feb. 16 1931_.____- Gia7 See. castboansns 
Treasury bills, series maturing Mar. 17 1930_____-- Gib demmilie 100,000,000 
Aggregate of interest-bearing debt_..........__- 15,912,844,140 16,161,548,350 
I ED i 230,493,890 231,029,877 
Matured, interest ceased.................-...---- 19,929,220 30,429,475 
I cn a@16,163,267,250 16,423,007,702 
Deduct Treasury surplus or add Treasury deficit.... +41,255,003 —6,079,808 
MESES SEIS ast Ne age Sa RO b16,122,012,247 16,429,087,510 


@ Total gross debt Jan. 31 1931, on the basis of daily Treasury statements, was 
$16,163,268 ,237.47, and the net amount of public debt redemption and receipts in 
transit, &c., was $987.75. 

6 No reduction is made on account of obligations of foreign Governments or other 
investments. 

¢ Maturity value. 
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Breadstuffs figures brought from page 3198.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 


granary at principal points of accumulation at lake and 








seaboard ports Saturday, April 18, were as follows: 
GRAIN STOCKS. 
Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
>. ee 1,210,000 22,000 6,000 16,000 55,000 
eid a iaiicmardbiciy wdkiedase 0) capemeelian 1,000 oes o- 
Philadelphia........-.-- 89,000 54,000 38,000 6,000 10,000 
| 5,159,000 31,000 18,000 2,000 71,000 
Newport News....-.--.- abe: 2) aecminds ehecdbapenes squamous 
New Orleans.........--- 4,613,000 65,000 eee 122,000 
CR cchobenwieaie YC aieeous | >. bitwaeks) -l@mlbgs, pummel 
yee 6,467, 201,000 132,000 6,000 94,000 
MR ie oid matics 9,268,000 761,000 403,000 454,000 223,000 
" EERE CaS 71,000 PU pees a: eee 
We cet, Seo as es 11,000 83,000 3,000 3,000 
0 EES J 16,000 35, 15,000 50,000 
CR i a cicctncchnnd 23,325,000 4,458,000 2,764,000 2,658,000 763,000 
“ 0 EERE SS, aa 5, 1,148,000 277,000 
PORUONE. bi tivccntccnne 2,666,000 1,756,000 3,299,000 224,000 ,000 
UN oe ad ee 1,719,000 3,821,000 3,092,000 750,000 
at CS Se” x : Jig Se See ee 
Minneapolis. .........-- 37,231,000 252,000 2,067,000 3,660,000 3,151,000 
OE ae J 365,000 RRS peers ,000 
BN als eis dircn sardeiaoes 6,801,000 665,000 245,000 17,000 ,000 
pT GE 24,417,000 1,134,000 ,000 144,000 98,000 
, «Can AS aa 685, DE seen. eonae «o> gee 
PRIOR. 5 onan ns 5,735,000 NS eeaiiai. --' delebisendeie. apnea 
86. Joseph, Mo........- 4,371,000 1,680,000 NEN. > c sewsipeeaiey:. <>. aseiabione 
| RRA a RAs Eh 14,000 pg eR SR ar EE 
et 1,962,000 ri a eee 58,000 
| TaD 13,019,000 2,717,000 273,000 13,000 37,000 
SS Rare 528,000 NI. =: Saieslacass 4) eeaeintnti 315,000 
Total April 18 1931__.197,731,000 18,703,000 14,788,000 11,459,000 6,490,000 
Total April 11 1931_._.199,227,000 19,645,000 15,836,000 11,879,000 6,928,000 
Total April 19 1930__.139,594,000 23,640,000 16,724,000 13,978,000 7,104,000 


Note.—Bonded grain not included above: Oats, New York, 4,000 bushels; total, 
4,000 bushels, against 356,000 bushels in 1930. Barley, Boston, 9,000; Buffalo 
353,000; Duluth, 51,000; Canal, 140,000; total, 453,000 bushels, against 2,737,000 
bushels in 1930. Wheat, New York, 227,000 bushels; Boston, 48,000; Philadelphia, 
203,000; Baltimore, 322,000; Buffalo, 3,873,000; Buffalo afloat, 1,245,000; Duluth, 





25,000; on Lakes, 145,000; Canal, 2,057,000; total, 8,145,000 bushels 
20,165,000 bushels in 1930. 
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Wheat, Corn, Oats, Rye, Barley, 
hush. bush. bush. bush bush. 
Canadian— 
OOS... nitiininmnmiesi— 2 | i eo 409,000 1,178,000 945,000 
Ft. William & Pt. Arthur 51,793,000 ...... 3,947,000 8,307,000 14,000,000 
er Canadian._...... 8,672,000 ...... 989,000 1,390,000 4,402,000 
. Total April 18 1931... 64,824,000 ...._. 5,345,000 10,875,000 19,347,000 
Total April 11 1931... 65,991,000 .____. 5,499,000 10,791,000 20,471,000 
Total April 19 1930___ .74 742. wee: teense 6,475,000 6,075,000 15,385,000 
Summary— 
ARIE, ccc cncncncs 197,731,000 18,703,000 14,788,000 11,459,000 6,490,000 
COR cntincasnaccs 64,824,000 ountinn 5,345,000 10,875,000 19,347,000 
Total April 18 1931...262,555,000 18,703,000 20,133,000 22,334,000 25,837,000 
Total April 11 1931_._265. 218,000 19, 635,000 21,335,000 22,670,000 27,399,000 
Total April 19 1930___214. 336,000 23,640,000 23,199,000 20,053,000 22,489,000 


The world’s ay ag of wheat and corn, as furnished b 

ew York Produce Exchange, for the wee 
ending Friday, April{17, and since July 1 1930 and 1929, 
are shown in the following: 










































































j 
Wheat. Corn. 

Week Since Since | Week Since Stnce 

Exports— | Apruiz| July 1 | July | Aprui7| July | July 1 

1931. | 1930. 1929. | 1931 1930. 1929. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 5,066,000|289,179,000253,800,000, 20,000, 1,402,000} 3,085,000 
Black Sea..-| 1,200,000, 98, 22'747,000| 859,000, 29,470,000, 19,993,000 
Argentina. -_| 4,654,000 75,939, 00 141/884,000| 5,677,000|191,038 ,000)148, 349,000 
Australia..__ pipes paraiso ypcanince 
inal shee | Bipprearie ES caer Pinan aeee 
34/688: eas 35,996,000, 408,000, 37,822,000, 25,435,000 






































15,264,000'601 640,000 507,208,000 6,964,000 259,727,000 


196,842,000 



































deposit therefor: 





Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 

We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 































































































































































































































Amount Bonds Nattonal Bank Circulation, 

on Depostt to Afioat on— 

Secure Ctrcuia- 

tton for Nattonal Legai 
Ni Bonds. Tenders. Totai. 
t $ « $ 

Mar. 31 1931_.... 667,982,300 666,682,898 32,566,685 699,249,583 
Feb. 28 1931 7,434, 664,220,805 33,892,703 698,113,508 
Jan. 31 1931 666,204,350 664,451,097 31,939,068 696,390,166 
Dec. ,550,850 667,078,250 31,358,445 698 ,436,695 
Nov. 30 1930 669,222,350 668,033,075 31,911,805 669 044,880 
Oct. 3 128, 668,017,935 32,137,965 700,155,900 
Sept 667,819,250 665,853,557 33,414,773 
Aug. 667,320,950 664,838,843 32,984,335 607 823. 168 
July 31 1930 406 ,2 663 ,528 ,038 33,025,390 696,553,428 
June 30 1930_- *666 824.750 665,607,070 32,710,398 698,317,468 
May 31 1930_-. 667,156,250 665,719,485 31,933,193 697 652,678 
April 30 1930... 667 650,750 974, 31,225 7.200, 
Mar. 31 1930_. 667 ,251,240 665,107,343 31,066,745 696,174,088 
Feb. 28 1930... 667,108,740 664,928,197 31,669,548 696,597,745 
Jan. 31 1930_- 667,464,790 468, 32,115,298 696,583,390 
Dec. 774, 663,823,167 34,118,073 697,941,240 
Nov. 667 ,635,650 664,115,977 37,465,128 701,681,106 
Oct. 666,736,100 661,822 .047 .506,768 700,328,815 
Sept. 667,093,770 652,823,980 38,564,685 691,388,665 
Aug. 864, 9,297,990 38,652,573 687,950,668 
July 666,407,040 657.764.4423 39,707,650 697,471,993 
June 666,199,140 662,773,570 41,520,872 704,294,447 
May -233,1 663,328,203 39,651,731 702,979,934 
Apr. 666,221,390 663,364,517 38,720,772 702,085,289 
Mar 666,620,890 661,924,472 .750 62 698 .675,009 
Feb. 432, 659,651,580 35,231,759 694,883,339 
Dee. 667,013,340 662,904,627 35,877,502 698,782,129 
Nov. 667,505,440 663,931,957 36,248,802 700,180,758 
Oct. 667,168,440 662,705,675 37,446,779 700,152,454 
Sem. 667,318,040 660 463,912 37,688,747 698,152,652 
Aug 666,732,700 660,518,182 ,299, 698,817,984 
July 666 ,64;,200 658,463,423 38,926,224 697 .389,647 
June 665,658 .660 658,732,988 40,887 ,664 699,620,652 
May 667 491,909 661,522,450 39,757,992 701,280,442 
Apr. 666,196,460 661,127,600 38,814,509 699,942,169 
Mar. ,866,710 662,412,992 36,802,227 699,215,219 
Feb. 667,014,210 661,481,322 38,250,372 699,731,694 
Jan. 666,239,710 659,332,017 38,407,517 697 739,534 
Dec. 667,127,710 662,380,082 33,623,507 701,003,589 
Nov. 666 830,210 663,340,676 39.060 424 702,401,099 

















$2,997,252 Federal Reserve bank notes outstanding April 1 1931 secured by 
lawful money, against $3,323,022 on April 1 1930. 


* The total bonds reported held for circulation by the U. 8. Treasury were $605,000 
less, due to not having received this amount until July 1 1930. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes Mar. 31 1931: 





































U. S. Bonds Held Mar. 31 1931 to Secure 
Bonds on On Depostt to\On Depostt to 
April 1 1931. Secure Federal Secure Total 
Reserve Bank |Nattonal Bank Heid. 
Notes. Notes. 
‘ i s Bm 

Se, Bs @. Comaete 06 266B bt ockincandcccdl sian poate: 593,772,890| 593,772,800 
Sis 0. Gs POR OE TORS ctcccedeciaael castaiinsse 48,411,260; 48,411,260 
, D. &. POE OF BBG. ctcsciiiecscel  canctsbtas 25,798,240} 25,798,240 
NGI, stich dentintenes ap scinablenin:thadibctabidiipimcnagll - - ‘aieapedivaiiacsictiii 667 ,982,300' 667,982,300 

















month of March: 


Net increase during M 


Legal Tender N. 
Net amount of 


Amount of bank notes afloat April 1 
otes— 


Nattonal Bank Notes—Total Afloat— 
Amount Gees BET BD LGD sv ccecdcccccccccserswbosencwsscneeses 


eee ewer meen ene een 


The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits March 2 1931 
and April 1 1931 and their increase or decrease during the 


$698,113,508 
1,136,075 





wwe enennencenscoserececes= $699 249,583 


Amount on deposit to redeem National bank notes March 2 
bank notes redeemed in March 


Amount on deposit to redeem National bank notes April 1 1931.... $32,566,685 


$33,892,703 
1,326,018 















National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 











CHARTERS ISSUED. 
April 11.—Kearny National Bank. Beteny. Wid... cssacsaeunee 200,000 
lent: OC. W. Fe Cashier: A. E. Hafstrom. 
April 13.—First National Bank in Sioux City, lowa__..-.-....-.- 400,000 
President: A. 8. Hanford. er: Fritz Fritzson. 
April 15.—The Hamileon National Bank of Knoxville, Tenn------ 500,000 
dent: C. M. Preston. Cashi B J. 8. Reed. 
April 15.—Linden National Bank, Linden, N.J........-------- - 200,000 
President: Clark McK. Walthemore. Cashier: Frank 
Hubeny 
April 17.—The Li Ketenst Bank in Paris, Tex_........---.- 100,000 
ent: Ed. H,. McOuistion. Cashier: Jas. M. Cecil. 
April 18.—New Harmony National Bank, New y Recmony Ind.... 40,000 
President: Elmer E. Elliott. Gashi Perry. 
VOLUNTARY LQUIDATIONS. os 
April 13.—The First National Bank of Kingston, Okla___._-.----- ,000 
Effective April 6 1931. Liq. Agent: The First National 
in Madill, Oila. Absorbed b * dane First National 
Bank Ma No. 13, 
April 18. or} First National Bank of Weston, Ohio-__.....----- 25,000 


ffective close of business April 4 fost. 


eke Citizens Ba 
Absorbed by The 


Co 


. of Weston, Ohio. 


Citizens Banking-Co. of Weston, O. | _ 


Teche 


~~... BRANCHES AUTHORIZED UNDER ACT OF FEB, 25 1927. 


April 15.—Lafayette Nat 


ank of Brooklyn in New “York, N.  eigatak gE 


— of Branch--6614 Bay Parkway, Borough of 
yn. 
April 18.—The First National Bank of Altoona, Pa. 


Location of so 
Altoona, Pa 


Ave. & Seventh St., Juniata, 











ee ae 





in New York, Boston, Philadelphia and Buffalo on > on Wednes- 


day of this week: 


By Adrian H. Muller & Son 
Shares. Stocks. 3D 
10 Kenmore Hard Coal Brick =i 

SE SEbite niesiiteibedhwediewe 
149 Hudson View Gardens, Inc., 
ae aad lease for apartment in 
building known as T of premises 
known as Hudson View Gardens, 


60 Ritz Tower, Inc., 
125 N. Y. & Long 
oe RE SE EE SLRS 
145 Hifron Holding Co., Inc., 
SOc nkncabonnaeseoasun $100 lot 


, New York: 


er Sh. | Shares— $ per Sh. 
292 Motorcraft Mfg. Co., Inc... -$10 lot 


130 N. Y. & Long Island B 


Co 

166 Adams Mining Co., par $10; 
8 Amer. Dist. Tel. Co. of Bklyn., 
par $25; 16 Consol. Nev. Utah 
Corp., par $3 
Bonds— 


$29,000 Missouri Valley Public Ser- 
vice 6s, 1939, with ctfs. of dep. 
for $1, 740 coup. & warrants 


By Wise, Hobbs & Arnold, Boston: 


Shares. Stocks, 
6 Federal Nat. Bank, par $20_.... 70 
5 First Nat. Bank, par $20..-..... 71 


55 6-20 Federal Nat. Bank, par $20 70 


10 Associated Textile Co.......-.. 35 
5 Associated Textile Co.........-.. 35 
5 Associated Textile Co_.......-. 36% 


Second mtge. note for $10,000, 
dated Aug. 20 1925, given by 
Anna A. Sperber and Harry Sper- 
ber to Leverette A. Haskell, pay- 
able on demand, int. 6% payable 
quarterly, secured by 2d mtge. on 


Sh.| Shares. Stocks 


4 $3 per Sh. 
25 Mass. Bonding & Ins. Co., par 25 78% 


| 2 Lynn Gas & El. Co. (undep.), par 
2. 130 


Gb. crivocsiimednedciaenspebase 
10 Lynn Gas & Elec. Co., v. t. ¢., 
Dinnosmnastddiqvisbabaam 131 
O00. ascons+en= 98 44-994 
Mtge. note of Cabot Construction 
Co. for $7,000, dated July 26 '28, 
Payable to the order of Peter 
Glunts, on demand, secured by & 
second mtge. on Nos. 9 & 11 
Westchester Rd., and Nos. 51 & 





144 Shore Drive, Winthrop, 53 Westchester Rd., Newton, 
SR cain anh a Oa ddd w's, $3,000 lot! MAS. .ccnncccscncocscsece $1,500 lot 
OW _....emenmaiiinals FE er tm a eee 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Sh. Shares. Stocks. 


10 Associated Textile Co’s....-.... 
10 Associated Textile Co’s_...-..-. 
100 Naumkeag Steam Cotton Co-.. 30 
50 Pepperell Mfg. Co......-.-... 79 
5 Associated Textile Co’s_. 
30 Ipswich Mills, pref...........-. 2 
1 Vermont & Mass. RR_.--...---. 119 
1,200 Mansfield Foundry Co., pfd_$6 lot 
15 special units First Peoples Trust. 3 
10 F. H. Roberts, 7% pref..-.--.. 
1 Boston Library Society..-.-.-...-- 10 
1,000 British Northrop Loom Co., 

RAG: POE G8 edn stn acsnse $1500 lot 
50 Boston Woven Hose & Rubber 





te re Os 


Shares. Stocks. $ per Sh. 
2 — —— of Mexico Hotel, 
com 


180 ag ‘Shifilet, Cumber & Co--.$20 lot 
onds— Per Cent. 
$3, ‘eed Detroit Metropolitan ois, ae 
ig chil Sup: tn as Gh sda eaidhahitn ty de tod aepste ol ot 
$1, 000 L. W. Tuller-Eddystone "- 
Royal Palms Hotels lst M. 6 4s, 

BOG © ies sensawemnews $887 .65 lot 
$1,000 Alexandrine Hotel Co., Ist 
+ f.: eee 
$5, 000 Copper Range RR., 5s, 1949, 

$1 ,500 lot 
$1,000 J. J. Barlum 54% 1st real 
estate & leasehold 54s, 1932. -—" lot 
$2,000 J. J. Barlum Ist real esta 
& leasehold 54s, 1934...--.. oot5070 lot 


By Barnes & Lofland, Phil 


Shares. Stocks. $ per Sh. 

— Penn National Bank of Phila., on 
3 REDS BSE pe Sek 

20 vPhila. National Bank, par $20_.109% 

94 Chase National Bank, N. Y., 


75 Corn Exchange National Bank & 


Trent 00.; GE Giessen ccccbnan 91% 
5 Provident Trust Co.......--.-. 70 
50 Real Estate Land Title & Trust 
205 BRE Gikacanhadboccsccubee 324% 
5 Hamilton Trust Co.......--.-..- 224% 
- a Co. for Guar. Mtges., 
P Oickss on cnadininouauowien 
3 Land Title Bldg. Corp., par $50. 60% 


50 National Bank of > al par $10 12% 
50 Commercial National Bank >. 


4 Olney Bank & Trust Co., por SO. 130 
100 Adelphia Bank & Trust Co 


ee eee eee eee 


; Trust Co., par | 


By A. J. Wright &” Co., Buffalo: 


Shares. Stocks. $ per Sh. 
500 ee Fairbanks Mines 


| $1,000 


er Sh. 
5 Medford (Mass.) Tr. Co., par i “65 
1 Boston Athenaeum, par $300__..526 
14 Boston Chamber of Commerce 
Realty Trust, prior pref....---- 


Bonds— 
$1,000 Dartmouth Stuart wes’ 
Trust 6s, Feb. 15 1953-.--- 50. & int. 
me yt GC. Hersee Co. 6s, July 
93 30 & int. 


BR UE ee ye int. 
76 6 ai Islesboro Inn. Co.; $1,000 
Islesboro Inn Co. mtge. bond, 


due Dec. 1 1953, non-int. bearing, 





$10 lot 


~ Bo PML Per Cent. 

$2,000 J. J. Barlum ist real ans” 
& leasehold 54s, 1936-...---- 970 lot 
$660 lot 


$1,500 a Alden Park iianor 
6s, 19 
$1,000 gl Watson Organ ist 
6s, 1 500 lot 
$2,000 Plymouth Road Devel. sink- 
ing fund 6s, 1936.-....--.---. $650 lot 
ven Cc. H. Stevenson Ist 6s, 
agg lot 


sas id satiate es ai ae 00 lot 
$1, 000 Art Centre 1st 6 348, 1936.$410 lot 
$2,000 Art Centre lst 6 4s, 1936.$840 lot 


adelphia: 
Shares. Stocks. $ per Bh. 
5 Guaranty Trust Co., N. Y...-.-- 473 
Penna. Co. for Insurance on Lives, 

&c., par $10, as follows: 

70 at 80; 25 at 78; 1 at 7734; 29 at 77 
10 Penna. Joint Stock Land Bank... 2 
100 Fire Ass'n of Phila......-..... 20% 
2 Penna. Salt Mfg. Co., par $50... 58% 


100 Phila. Elec. Co., $5 pref. (when 
WN ec olbuwctloue muse 1 

10 Northern Central Ry. Co., par ee 

5 Chestnut Hill RR., par $50..-.- 67 

1 Counties Title & Trust Co., Ard- 
Odi ciatbibawearene 150 
Bonds— Per Cent. 

$10,000 Nor. American Bldg. Corp. 
6%, due Dec. 1 1930_.-....-- $100 lot 


s18. 000 Nor. American Bldg. Corp 
6%, Dec. 1 1930 (etf. of dep. $100 lot 
Wardman Real Estate Prop- 









erties Ist mtge. 6448, 1928 (ot. 
ft -) 24% 


oo: Stocks. g 
Assets Realization Co......-. $2 lot 
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Per When . 
DIVIDENDS. Name of Company. Cent. |Payable. Days Inclusive. 
> * . = 
Dividends are grouped in two separate tables. In the Miscellancous ( ee a oe 
first we bring ther all the dividends announced the | Continewal Mortgage Guat. <"--~| 952-40 May | 1|*Holders of rec. Apr. 24] 
current week. Then we follow with a second table, in | pHeere & Co., old common (quar.)---.-- *$1.50 July 1 *Holders of ree. June 15 
which we show the dividends previously announced, but| New common (auat.}---------------legi végune i|*Holders of rec. May 15 
which have not yet been paid. New preferred (quar.)...-..-.------ *35e.|June 1/*Holders of rec.’ May 15 
ivi ced this k are: De Jonge (Louis \ & Co., pref. (quar.)--.| *1% |May 1)*Holders of rec. Apr. 23 
The dividends announced this week are: pr tenn fog wth geetd gy nd 5 elaiogin "1% [May 1|*Hlolders of ree. Apr. 25 
P When Books Closed. Distillers Corp.-Segrams, com. (qu.)..--] 25¢.|May 15) Holders of rec.'Apr. 1 
ame pany at Akron) (qu.)_| *20c.,May 1)*Holders of rec. Apr. 30 
Ni Com Cent. \Payable. Days Inclusive. Diversified Invest. Trust ( ) (qu.)- ‘ 
of 4 . Dolphin 4 3K inne class A—Divid one ee ah oh tik ‘dae Oo 
road team Dominion En helene . Holders le ° + #i 
Atlante & West Pomme hbtciie ; ed ee OS *4 June 30|*Holders of rec. June 20 inion-Scottish sa (qu.).. yo ng Mey y — = _ am. th 
Bangor & Aroostook, com. (quar.) -----| 87c.|July 1) Holders of rec. May 29 " Me wn a : 
Preferred (quar.)...-.-..-- baweesece 1% |July 1) Holders of rec. May 29 olders : 
Central RR. of N. J. (quar.)---------- *2 |May 15)*Holders of rec. May 4 prawn vache ands 
Georgia Southern & Florida, ist pref....| 2% |May 29) Holders of rec. May 15 : 33 
Hudson & Manhattan RR., com......- *1% |June 1\*Holders of rec. May 15 on 3s 
K. C. St. L. & Chicago pref. (quar.)---- oii May : nee « =. ed +4 or 31 
aine Cen Duninbipwore wu > a a ~ , : 
Ss eae ek OK) AM [es oleae oe test | Pines Seema eres — Sty fee omcnaes te A 
andeeonsnenedgsocce *3 une ty) . . > . 5 pee - 14 
Bebeovae stook Pisisneonnedindliatnied *2% \June 1|*Holders of ree. May 1 Fairbanks Morse & Co.. pret. (quar). 31% June i sHolders of Fee. May 12 
a tne pA neg Pe ie peng: eae . : ne . 15/* of ere. Apr. 10 
Bending Go. int prt. Caan oo *S0e.|Fune 11\*Eolders of see. May 31 | eee maiteninas, tne. 88 9h (oud }61 0 May 1lotolders of fee: Apr. 18 
Public Utilities. First Security Corp. (Ogden) A & B(qu.) sah ated 1|*Holders of rec. June 20 
Amer. Gas & Power, ist pref. (quar.) .--| *$1.50| May 15|*Holders of rec. May 1, | Fitz Simons & Connell Dredge & Dock cee lsaie iitie se. bw 0 
Bridgeport Gas Light (quar.)-.-------- *60c.|June 30|*Holders of rec. June 1 Common (quar.) --.---~------------ og) ob June 15 Mas ee Sten, Say © 
Canadian Hydro-Elec., ist pref. (quar.)-| *1% |June 1)*Holders of rec. May 1 Foilansbee Bros. Co., pref. (quar.)---.-- a et Mv at fee. Aor. 31 
Central States Edison, 7% pref. (quar.).| *1% |May 1\*Holders of rec. Apr. 16 Fort Worth Stock Yards pee gene e ders 
Cleveland Elec. Illum., pref. (quar.)..--| *1% |June 1|*Holders of rec. May 15 Foster & Kileiser Co., com.— Div. om sate Ape. 15/¢Hol of ree. Mar. 31 
Connecticut Light & Power, com. (qu.).| *1% |June 1)*Holders of rec. May 15 Fyr-F yter Co., class A (quar.)...-....- °$1 75\Jume ' Mo sry mo of rec. May 15 
6%% preferred (quar.).....-------- *1% |June 1\*Holders of rec. May 15 | Gates Rubber, pref. (quar.)--.-------- seinen 15) Hed ai tes. Age, O00 
54% preferred (quar.)......-.----- *1% |June 1|*Holders of rec. May 15 General Aliiance Carp. (GUSP.).<.cccces . y ders 
Connecticut Ry. & Ltg., com. & pf. (qu.)| *1% |May 15|*Holders of rec. Apr. 30 General Cable Corp., pref.— Div. passed. 581-8e'May 1/*Hol at see. Ade. 98 
Derby Gas & Elec., $7 pref. (quar.)----- *$1.75|May 1\*Holders of rec. Apr. 20 General Utilities Corp. (monthly) -----. ease va : MS pe nar aan toe i 
$6.50 preferred (quar.).....------- *|$1.625|May 1|*Holders of rec. Apr. 20 | Globe Grain & Milling com. (quar.)-.-- Be Ad 1 smeldes of sus. Sune 39 
Elizabeth & Trenton RR., pref..-.--..--- *$1.25|\May 1/*Holders of rec. Mar. 20 First preferred (quar.)....-...--.---- Sain 3 ae ao. [ase 
Empire District Elec. 6% pt. (mthliy.).-| *50c.|\June 1|*Holders of rec. May 15 Second preferred (quar.)-.-.-------- ities io 4 Hye 7 won pb may rmy 
Georgia F my yr Fah TR gy OO $1 56|May igletolders of res. ae. 30 Saal Rapide Fouan ane. we deta *1214¢ June 30|*Holders of rec. June 20 
‘ f. (quar.).| *$1.50 May |*Holders 0} . ° 3 eee n 
aiieia tesee, den vaee, on ae *w9 |May 15)*Holders of rec. May 8 | Grand Union Co., pref. (quar.)----..-- ae iu : Hey nein S = pA % 
Light & Power, 7% pref. (quar.)|} *134 |May 1|*Holders of rec. Apr. 15 Grant (W. T.) Co. (quar.).......--.-- . ders 
6% preferred (quar.).-...-.--------- *14% |May 1)\*Holders of rec. Apr. 15 Graton & Knight, pref.—Dividend omitted 
Illuminating & Pow. Secur., com. (qu.)-~| *$1 a rd R or na S — rt *° ba Any =H] en Spinning— ase.|asay 1] Hotéers of reo. Ape. 20 
Preferred (quar.)..-.-.------------- *1% ay olders 0 . . De ise’ \May | Hol a we. Ae. 
Ken a .).--|*87%c|May 20\*Holders of rec. May 1 6%% preferred (quar.).......--.-.-- ders 
Dias Toephens met oh am swe *$i- June 1 Mary a pe rec. — = Se an aaeenees tine ER SAREE *25c.\June 1)|*Holders of rec. May 15 
Elec. (quar.)....----.-- *65c.\May 1/*Holders of rec. Apr. Ham - a oe lee ame 
Lehiet Foose | ty $3 —*§ (quar.).--| *$1.50|;May 1)\*Holders of rec. Apr. 20 Am. dep. rcts. for com. bearer shares -- oan aa a. " Mae | _ — ; 
Louisiana Power & Light, $6 pf. (quar.)-| $1.50,.May 1)| Holders of rec. Apr. 17 Hammond Lumber Co., pref. ge ‘ ~. poy ea oe seer 
Malone Light, Heat & Power, $6 pf.(qu.)|*$1.50|May 1/|*Holders of rec. Apr. 15 Harbison-W alker Refrac., com. (q ee 2 uly 20 pe mo Gin jer 
Michigan Gas & Elec., pref. (quar.).---| *144 |May 1/*Holders of rec. Apr. 15 Preferred Ly a te ae Sy BR ders 
Prior lien stock (quar.)...-...-..--- *1% |May 1)/*Holders of rec. Apr. 15 Harpener-Bergbau (Harpen Mining) - Mey 1|*Eiot ot din he. 16 
Pacific Gas & Elec., 6% pref. (quar.)...|*37'4c|May 15|*Holders of rec. Apr. 30 Hillside Cotton Mills (quar.).-.----..-- eesseliem 1 He nee we ot sun, tae a8 
nme IS yg! EOI (+ rd . "han re cam aa. 4 on thea a a ae PP ng eee *45¢.\June 1|*Holders of rec. May 11 
ref. (qu.).-| 1 ay olders o . ° - 5 Sass le 
a paca ilar 1% tsetse os 1% |May 1) Holders of rec. Apr. 18 Home Serv., Los Angeles, lst & 2d pref. we a Se ook tie. 
Petalumna & Santa Rosa RR., pref-.-.-- *3 May 1/*Holders of rec. Apr. 15 Hormel (Geo. A.) & Co., com. (quar.).- one 5 May LY May aan sae i 
Portland Gas & Coke, 7% pref. (quar.)--| 1% |May 1) Holders of rec. Apr. 18 LGU | ee eee tn May  iletteiaas of ree. Ape. 23 
6% preferred (quar.)_..-.....-..--- 1% |May 1) Holders of rec. Apr. 18 Industrial Finance Corp., 1st pf. (qu.)- a = A M nee ane edly oat 4 
Pub. Ser. Co. of Col., 7% pf. (mthly.)-.-|581-3c/June 1] Holders of rec. May 15 6% preferred (quar.).........-...... a r y 2 eae 
6% preferred (monthly)-...-..------ June 1 pee ona S rec. a Le — Soe Corp., pf. (qu.)-- a aan, Cocke aaa SPARRO 
ferred (monthly) .......-----. 412-3c\June 1 olders of rec. May erred (ex = === == -------=---- . ° FO eke ery er 
pa ie Co. pt pref. (quar.).-.| $1.50|May 15} Holders of rec. Apr. 30 Inter-Island Steam Nav. (monthly)-_-_- — 7 7 cy ma Pe > reo +4 
Pub. Ser. Corp. of N. J.,6% pt.(mthly.)| *50c.|May 29|*Holders of rec. May 1 Intertype Corp., common (quar.)----..- ; 
Railway & Light Securities, com. (qu.).-| *50c.;May 1)*Holders of rec. Apr. 18 Kawneer Co., common—Div. passed. e20c.{May 1\*Holders of ree. Apr. 25 
CRED). pcwcnddnesivtacsce *1% |May 1)\*Holders of rec. Apr. 18 Kekaha Sugar Co. (monthly) ---------- cane Loume ilediehdens of ten. Slag 18 
Roanoke Water Works, Ist pref. (qu.).-|*$1.50| May 1/*Holders of rec. Apr. 15 Kroger Grocery & Baking, com. (quar.)-. eite b Sale ‘siethahdew of vox. ome Oe 
Southern Colorado Power, com. A (qu.)- 50c.|May 25) Holders of rec. Apr. 30 First preferred (quar.).......-.----- cats lame. ileElehdere of tee. ety. 31 
Terni Soc. per L’Industriae L’Elettricita Second preferred (quar.)--..--.-- arg RS Ay ilsHolders of ree. Apr. 25 
Amer, dep rets. (20 lire per share) ---- Apr. 21|*Holders of rec. Apr. 17 Land & Royalty Corp., class A (mthly.)- — aaer G5) Weldin of ton, hoe. 38 
Tide Water Power, $6 pref. (quar:)....- *$1.50\June 1/*Holders of rec. May 15 Lehigh Coal & Navigation, com. (quar.) - oe can Tholieiien of coe ion, is 
United Gas Impt., common (quar.)..--| *30c.|June 30|*Holders of rec. May 29 Lehn & Fink Products (quar.)...------ “8 ‘Game. ilennotdeme of - Mey 18 
$5 preferred (quar.)....--....------ *$1.25\June 30)*Holders of rec. May 29 | Liggett & Myers Tob.com.&com.B (qu.) Gece laae’ citelithaun alee hoe ae 
Utica Gas & Elec., $6 pref. (quar.).---- *$1.50\Apr. 30\*Holders of rec. Apr. 20 | Lindner Co., pref. A (quar.)--.-.------ al o ae. Sica toe te. 1 
Fire Insurance. Little, Brown & Co., pref. (quar.).-.---- $1.75 ~y : 15] Holdess of rng ioe i 
Bankers & Shippers Ins. of N. Y. (qu.)..| $1.50;\May 6) Holders of rec. May 4 Loew’s Inc., $6.50 pref. (quar.)_------- $1.625|)May : 
Bronx Fire Insurance (quar.)---------- *$1.25|May 15)|*Holders of rec. Apr. 30 Los Angeles Invest. Co.— Dividend omit vas | Mey 16] Hos otiun, baie he 
Westchester (quar.)..............-..- *50c.|May 1/*Holders of rec. Apr. 20 | Louisiana Oil Refining, pref. (quar.)---- 4 ~ y : Bey sone ee eS 
Extra ..........-.--..--.--- beeen *10c.\May 1)\*Holders of rec. Apr. 20 cathe Mise. ng SEE pees ns aoe ‘Satan fos ae oS 
aison che, com. 0, ERASE TS 2, . 
Miscellaneous. Mallory Hat, pref. (quar.)...--.------ 31% pd ; a = os =. +4 
Agnew Surpass Shoe Stores, pf. (qu.).--| 134 |July 2] Holders of rec. June 15 Manchester Cotton Mills (quar.)-....--- ot ae 
Alliance Internat. Invest., pref. (qu.)...| *50c.|;May 1\*Holders of rec. Apr. 23 Masbach Hardware, Ist pref. (qu.)---.- 16 AREE: BEE sadetieweninsssn 
Allied Kid, $6.50 pref. (quar.)....---- $1.625|May 1] Holders of rec. Apr. 20 Second preferred—Dividend passed. 1% lApr. 15!*#o1 ob cin thee, 
American Asphalt Roofing, com.— Dividjend o|mitted. Medicine Hat Greenhouses, pref. (qu.) -- “ 7 Pe + ne pe ng ree 
PENETON 10M) vc ccdcnsnccnntinnve *2 Apr. 15|*Holders of rec. Mar. 31 | Meletio Sea Food, pref. (quar.)-------- . % rs Ay atlenee Se. Dee. 
Amer. Bank Stocks (quar.) -|*70%c\|Apr. 15\*Holders of rec. Apr. 10 Melling-Forge Co., com. (quar.)..----- 30c. r =. : + 9 pa = = Saey 18 
American Book (quar.)---------.. --| *1% |Apr. 25|*Holders of rec. Apr. 20 | Mengel Company, pref. (quar.) - ------- 1% ee ocmenios of aee tae 
Amer. Home Products (monthly) --.... 35c.|June 1) Holders of rec. May 14 Michelberry’s Food Products, com. (qu.) b 15c. m4 Sleiman OB cae, Same 28 
Amer, Investors, Inc., $3 pref. (qu.)--.-| *75¢.|May 15|*Holders of rec. Apr. 30 | Midland Grocery, pref-........------- on + pl ‘ica co 
Amer. National Corp., class A (quar.)..| *15c./Apr. 15|*Holders of rec. Mar. 30 Mineral Prod., pref. B (quar.).-.-.-.---- 4c “ y 15 ane of a ler 6 
American Steam Pump (quar.)--.-.-.-- SORIA: AT aninenctiepacapidacee Minn. Moline Power Implement (qu.).* $1.625 r ay an ce ee 
Anchor Post Fence, 8% pref. (quar.)--.| *2 Apr. 30|*Holders of rec. Apr. 21 Minnesota Valley Can, pref. (quar.).--- 2% a aan oon @ 
7% preferred (quar.)...........-.-- *134 |Apr. 30|*Holders of rec. Apr. 21 Preferred (quar.)..---------------- 31M rer. keene of tat. OR. 3, 
Angus Company, pref.— Div. passed. I a ee ne % [nee oa) Maddow of tea) aoe. 23 
Atlantic Ice Mfg., pref-.............. *$3.50/May 1|*Holders of rec. Apr. 15 | Missouri Portland Cement (quar.)------ 3 | _ Oates of oe: Sos Se 
Aspinook Co. (quar.).............-.-- *2 May 15|*Holders of rec. May 9 | Montgomery Ward & Co., class A (qu.)- $3.76 “pul siieeiiee ot on nae oe 
Babcock & Wilcox, Ltd.— Morris Plan Co. of Rhode Island (quar.) 2 % rc ~4 (fame oe oe. 
Am. dep. rcts. ord. reg. shares_...._- *w7 |May 8)\*Holders of rec. Apr. 20 National Biscuit, com. (quar.)...--.--- an a, aT etiehaen of om suas is 
Bakelite Corp., pref. A (quar.).......- *|$1.625|Apr. 1)|*Holders of rec. Mar. 28 Preferred (quar.).....--.-.----.--- t % ~ y lone he io = 
ch agep alk). 2k ERE aR SIR RES *$1.75|Apr. 1)\*Holders of rec. Mar. 28 National Lock Washer (quar.).._------ $1 ay ders : . 
BancOhio Corp. (quar.).............-- *25c.|Apr. 1|*Holders of rec. Mar. 16 | National Republic Investment Trust— : % lena i eka Ob 
Bandini Petroleum (monthly) ._...____- *10c.;May 20\*Holders of rec. Apr. 30 Allotment ctfs. for pref. stock (qu.)-_-- s75e. vd : aon fe ony on uf 
Beaux Arts Apts. (N. Y.) pref.—Dividen|d actio|n deferr ed. Nat. Republic Inv. Tr., $3 pf. (quar.)-- 2 75e. “ed swage ce i. 4 
Bigelow-Sanford Carpet, pref. (quar.)...| *144 |May 3)|*Holders of rec. Apr. 213 | National Refining, com. (quar.)....---- $37 we a y 1 Mo» smn Hat co os 
Blauners, Inc., com. (quar.)......__-- *50c.|May 15|*Holders of ree. Apr. 30 | National Sash Weight $3.50 pt. (quar.) - -|*87)s¢ an Pe oo se. & 
Preferred (quar.).------...-......- *75c.|May 15|*Holders of rec. Apr. 30 | National Steel Corp. (quar.)_--------- 50c. vane | es a= eo = 
Bond & Mortgage Guarantee (quar.)....| $1.25|May 15| Holders of rec. May 5; | National Terminals Corp., conv.pf.(qu.) 43% ¢ red ‘lcmiion aoe an. rf 
Boston Terminal Refrigerator-.-.....__ SE SSS eae New Amsterdam Casualty (Balt.) (qu.)-| *50e. Bay Be oh bey 
Bower Roller Bearing (quar.) .......__- *25¢.|June 1)\*Holders of rec. May 15 | New Engl. Furniture & Carpet, pf. (qu.)| *1%  4Ee pene ag + 
Brill (J.G.) Co., pref. (quar.).....-___- *1% |May 1|*Holders of rec. Apr. 29 | New Haven Clock, pref. (quar.).------ 1% |May olders . Apr. 
British Celanese, Ltd., pref.—Dividend o| mitted New Process Co., pref.—Dividend omitt oe May 20|*Holders of ree. Apr. 30 
British Type Investors, Inc. A (bi-mthly) 9c. |June 1] Holders of rec. May 1 North Amer. Invest. Corp., com. (quar.) " . ~ y aor po fs 
Buckeye Steel Castings, com. (quar.).._| *50c.|May 1|*Holders of rec. Apr. 22 | North German Lloyd, Amer. shares_._- $2.56 ved gion a eee ae; 4 
634% preferred (quar.)--..........- *1% |May 1)|*Holders of rec. Apr. 22 | Old Colony Investment Trust___.___-- : 40c. aeey dlotiehions of oe way ot 
6% preferred (quar.).._..---......- *1% |May 1|*Holders of rec. Apr. 22 | Oswego Falls Corp., 8% pref. (quar.)_--| *2 May _1)°Heldem of res. Ape. 98 
Bunker Hill & Sullivan Mining Paraffine Cos., Inc. (quar.)--.-.----_-- 3 : ame 14 Be adler nay pong H 
& Concentrating (monthly) _......__ *25c.|May 5/*Holders of rec. Apr. 23 | Peck Bros. & Co., com. (quar.)--....-- 1834¢ May eee oe oe. 
Campbell, Wyant & Cannon Fdy. (qu.)-| *25c.|June 1|*Holders of rec. May 15 Petroleum Landowners Corp. (mthly.)-- 2 25c. . ay clones feb 
Canada Wire & Cable, class B (quar.)_.|*43%c|June 15|*Holders of rec. May 31 | Pennsylvania Investing cl. A (quar.) .-_.|*6234¢|June olders - Apr. 
Canadian Converters, com. (quar.)_.___ 14% |May 15 aa Pe rec. _ 7. sm o Dividend aon. : 
Canadian Investment Corp. (quar.)..._| *25¢c.|May 1|*Holders of rec. Apr. oenix Mining & Smelt. (Germany 
Caterpillar Tractor 8°, lcci *75¢c.|May 29|*Holders of rec. May 15 Amer. deposit receipts.....----.---- *414|May 9|*Holders of rec. May 1 
Chain & General Equities, pref_....___ *$1 May 1)/*Holders of rec. Apr. 24 Pig’n Whistle, pref.—Dividend omitted. 
Chain Belt Co., com. (quar.)._________ *62\4¢c;)May 15|*Holders of rec. May 1 Quincy Market Cold Storage & Ware- ‘ M slemsehGees of vee. Ape. 16 
Chain Store Real Est. Trust (quar.)....| *144 |Apr. 6|*Holders of rec. Apr. 1 house, pref. (quar.).......--------- 134 May |B at see. age. 10 
Charis Corporation, com. (quar.) -..._.- 50c.|May 1] Holders of rec. Apr. 22 | Randall Co., class A (quar.)....-..---- 50c. May i sHolders af ses. Age. 38 
Common (extra) -...---.---.------.- 25c.|May 1) Holders of rec. Apr. 22 | Reliance Manuf. com. (adj. div.)----- #116 2-3c “pad a Hs ved ml» eli 
Chartered Investors, Inc. $5 pf. (quar.)_| *$1.25|June 1|*Holders of rec. May 1 | Reymer & Bros. (quar.)...-...---.-.- *25¢. May s ae 0 
Chic, Wilming. &Frankl. Coal pf. (qu.)_| 134 |May 1| Holders of rec. Apr. 21 Rich Ice Cream, com. (quar.)...------- $500. se a — mf a ;. 
Chile Copper Co. (quar.)-.-------.... *374c|\June 29|*Holders of rec. June 5 | Rich’s, Inc., com. (quar.).....------- £300. ; ay us onelten ~ bag 
Cincinnati Realty Co., pref. (quar.)..._| *14%4 |Apr. 1/*Holders of rec. Mar. 26 64% preferred (quar.)...---------- #156 June 0 sHicldere of ces. cane 16 
City Union Corp., com. (quar.) *Holders of rec. June 30 | Ritz Carlton Hotel Co. (quar.).------- #144 — ; oe na a 
Common (quar.).....------ d ° *Holders of rec. Sept.30 | Russ Bldg., 6% pref. (quar.)---------- 1% ay 1 ders ‘ " 
Oe COUN). cow swccccencenes *25c.|Jan 15°32) *Holders of rec. Dec. 31 Saenger Theatres, com. B—Div. omitted a odkidies den-tani 
Columbia Investment Corp., com..-.._. *15c.;May 1)\*Holders of rec. Apr. 25 Sagamore Manufacturing (quar.)------ *2 ~ a ; ne ao poms —_ = 
Preferred (quar.) - - - - - ------------- *1%4 |May 1)*Holders of rec. Apr. 25 | St. Louis Car Co., pref. (quar.)-------- 1% May 15 Holders of ros. Ape. 29 
Columbus Auto Parts, pref. (quar.)...-.-. . |June 1) Holders of rec. May 15 St. Louis Screw & Bolt, pref. (quar.)--- % 1% ay : olders - Apr. 
Commercial Solvents, com. (quar.) - - - -- 25c.|June 30] H olders of rec. June 10 | Seaboard Nat'l Securities. pref. (quar.)-.|*37%e May 1!...-.-.-----------.---- 
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a 
Per | When Books Closes. Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusiee. Name of Company Cent. |Payabie. Days Inclustos. 
Miscellaneous (Concluded) . Public Utilities ( 
Williams Co., com. (quar.)..../*$1 May 15|*Holders of rec. Apr. 30 | Chic. Rap. Tran., prior pref. (mthly.)..| *65c.|May 1/*Holders of rec. Apr. 21 
Common os *12}4c|May 15|*Holders of rec. Apr. 30 Prior preferred B thly).........] *60c.;May 1|*Holders of rec. Apr. 21 
ee 3 eR *114 |June 1|*Holders of rec. May 15 | Cities Service Pow. & Lt. $7 pf. ( .)|58 1-30|May 15| Holders of rec. May 14¢ 

Simon (H.) & , L4d., com. (quar.).-| 62%c\June 1] Holders of rec. May 20 $6 preferred ( aenee--e------| 500./May 15] Holders of rec. May 1a 

6 See er lt aR Ra 1% |June 1| Holders of rec. May 20 = preferred (monthly)............./41 2-8c|}May 15| Holders of rec. May 1a 

Sinclair Consol. Oil, pref. (quar.)......- *2 |May 15|*Holders of rec. May 1 $7 preferred (monthly) _ ...-..-.-.--|58 1-8c|June 15] Holders of rec. June 16 

GEE Done cn sinduocs --|*62%c|May 1|*Holders of rec. Apr. 25 4 preferred (monthly).............] 50c./June 15} Holders of rec. June 1¢ 

Smith Agric. Chem., com. (quar.).....- *25c.|May 1)|*Holders of rec. Apr. 20 (monthly) .............|41 2-8c/June 15] Holders of rec. June 16 
CE Dnt nnincnunensccose *1% |May 1)*Holders of rec. Apr. 20 city Water Co., Chattanooga, pref. (qu)| *144 |May 1/*Holders of rec. Apr. 20 

Sou. Pac. “Golden aa Gate, el. A &B qu.).|*37%c|May 15|*Holders of rec. Apr. 30 | Columbia Gas & Eins. com. (quar.)....| 50c.|May 15] Holders of rec. Apr. 20a 

il asbliahiliee nine dhdhin eines *1% ay 15\*Holders of rec. Apr. 30 sa preferred series A (quar. Jonecnnce 1% |May 15] Holders of rec. Apr. 20¢ 

Southern Pipe 1 Line (q icieninaninihentsidieel 50c.|June 1| Holders of rec. May 15 5% preferred (oust) ..<- baibienidia aust 1% |May 15] Holders of rec. Apr. 20a 

Spitzer Properties, 6% pr pref. (quar.)....|*37%c|Apr. 25|*Holders of rec. Mar. 31 | Commonwealth-Edison Co. (quar.) ooee) % May. 1/*Holders of rec, Apr. 15 

mer. Trust Shares... .... et Rey | eee eae Community Power & Light, com. (qu.).| 62}¢|May 1) Holders of rec. Apr. 20a 

Standard Cap & Seal, com. quar.)..... 60c.|May 15] Holders of rec. May 1 $6 first preferred (quar.)...... Sstps. $1.50|May 1] Holders of rec. Apr. 20a 

ions Inc. (quar.)_...| *10c.;May 1)*Holders of rec. Apr. 20 Consolidated Gas of N. Y., co (qu.)_._| $1.25)May 1] Hoiders of rec, Mar. 28a 

Standard Paving & M com, qu.)} 50c.|May 15|*Holders of rec. Apr. 30 | Consumers Power, 7% pref. (quar.)....| 1% |July 1] Holders of rec. June 15 

(qa D cinipie pinbia ia ehitrineinitngs 1% |May 15) Holders of rec. Apr. 30 6.6% preferred (quar.)...... _------| 1.65|/July 1] Holders of rec. June 15 

Stott Briquett, $2 pref. (quar.)........ *50c.,;May 1)|*Holders of rec. Apr. 20 6% preferred (quar.)............... 1 July 1] Holders of rec. June 15 

Straus (S. W.)  eatiescamaes pref. (qu.)....| *75c.|May 1/*Holders of rec. Apr. 15 $5 preferred (quar.)................ $1.25|July 1] Holders of rec. June 15 

Sun Oil sy nla ead Wiainiche diempallahen ate i *25c.|June 15|*Holders of rec. May 25 6% preferred (monthly)............ 50c.|May 1] Holders of rec. Apr. 15 

enti Subeen nine *1% |June 1/*Holders of rec. May 11 6% preferred (monthly)............| 50c.|June 1] Holders of rec. May 15 

Super-Corporations of Amer., series A..| *30c.;May 1] -------.............- 6% preferred (monthly)............| 50c.|July 1} Holders of rec. June 15 

seid datieaeliidiah iia esata ashmeniaaianeimil COR TEED Lb milatititkasienbmeons 6.6% erred (monthly)..........| 55¢.|May 1] Holders of rec. Apr. 15 

Sutherland Paper i (anand piinaseapsasisi hives *15¢.|May 1/*Holders of rec. Apr. 27 6.6% preferred (monthly) .........- 55e.\June 1| Holders of rec. Mar. 15 

Swedish Match Corp................. CRE. Dik wcel: tebestdanncondaunseuie 6.6% preferred (monthly).......... 55¢.|July 1] Holders of rec. June 15 

Tobacco Products ¢ Corp., class A (qu.)_- EE SOE ce nnivescusinaninmodae Cumberland Co. Pr. & Lt., pref. (qu.)..| 1% [May 1] Holders of rec. Apr. 18 

Troxel Mtg., com. (quar.).........--- *$1 May 1|*Holders of rec. Apr. 20 | Dallas Power & Light, 7% pret. (quar.)| 1% |May 1| Holders of rec. Apr. 21 
PE CS i *1% |May 1/*Holders of rec. Apr. 20 $6 preferred (quar.)................ $1.50|May 1] Holders of rec. Apr. 21 

Turner Tanning Mac (quar.)...-| *30c.|May 1|*Holders of rec. Apr. 24 | Dallas Ry. & Terminal, pref. (quar.)....| *134 |May 1)*Holders of rec. April 22 

United Amer. Utilities, class A (qu.)_...|*32c\June 1/|*Holders ofrec. May 9 Dayton Pr. & Lt., 6% pref. (mthly.)..| *50c.|May 1|*Holders of rec. Apr. 20 

United Cape Cod Cranberry, Ci ccus | ee aaa ae Eastern States Power, com. B (quar.)..| 25¢c.|May 1) Holders of rec. Apr. 15 
7% preferred (quar.)............... a ree Preferred A (quar.)................ $1.75|May 1) Holders of rec. Apr. 15 

U. 8. Banking Corp. (monthly)-...__. *7c.\May 1|*Holders of rec. Apr. 17 Preferred B (quar.)...............- $1.50 May 1] Holders of rec. Apr. 15 

v. 8. Playing Card (quar.)............ *62ic\July 1|*Holders of rec. June 20 | Edison Elec. Illum., Boston (quar.)....| _3.40'May 1} Holders of rec. Apr. 10 

nited Stores Corp., pref. (quar.)...._- $1 15| Holders of rec. May 29 Electric Bond & Share, $6 pref. (quar.)._| $1.50 May 1] Holders of rec. Apr. 4 

Unity Cotton Mills (quar.)....-_- 1|*Holders of rec. Apr. 15 $5 preferred (quar.).........._._..- $1.25|May 1) Holders of rec. Apr. 4 

Walker Mfg., $3 pref. (quar.)_....___- 1|*Holders of rec. Apr. 21 |‘ Electric Power & Light, com. (quar.)...| 25c.|May 1] Holders of rec. Apr. lla 

Warner Bros. Pictures, Inc., eat (qu.)_.|*96%c\June 1|*Holders of rec. May 11 Allotment ctfs., full paid (quar.)..... 2%e\May 1) Holders of rec. Apr. lla 

Weber Showcase & Fixture, ist pf. (qu.).| *50c.|June 1/*Holders of rec. May 15 Allotment ctis., 80% paid (quar.)....| _10c.;May 1} Holders of rec. Apr. lla 

Western Dairy Products, pref. A (qu. ~~ *$1.50\June 1|*Holders of rec. May 11 Second preferred (quar.).......----- *134 ‘May 1/*Holders of rec. Apr. 11 
Beenee TS (Bs dic 0 dn cctsdnnee *|$1.625|May 1)|*Holders of rec. Apr. 10 Emptre District Elec. Co., pf. (mthly.)..| 50c.;May 1] Holders of reo. Apr. 15a 

Western Paper Goods, cl. A & B (qu.)_-| *50c.|Apr. 30)*Holders of rec. Apr. 25 | Empire Gas & FuelCo., 8% pt. serene 66 2-3c May 1} Holders of rec. Apr. 15a 

VE A SR nctnindninbmimduinenss PORE LAE... SU ct Cnnne deksne knee 7% preferred (monthly)........-..- 58 1-3c)May 1| Holders of rec. Apr. 154 

White (S. S.) Dental Mfg. (quar.)_____- 30c.;May 1}| Holders of rec. Apr. 22 64% preferred (monthly). . ~|54 sy May 1j| Holders of rec. Apr. 15a 

Whiting Corp., 64% pref. (quar.)____- *1% |May 1/|*Holders of rec. Apr. 21 6% preferred (monthly)... "i 50c.|May 1] Holders of rec. Apr. 15a 

Wood, Alexander & James, ist pf. (qu.).| 1% |May 1| Holders of rec. Apr. 20 8% preferred (monthly)... ~166 2-3c| June 1| Holders of rec. May 15a 
Bel di ats Py nin Bp aren UO = — — : aoa S rec. Le me ic 

elow Ww Vv % preferr mont inetd ts -6c, June olders of rec. May 

5 @ give the dividends announced in previous weeks on giteed ies ee AE Bo ong eo 
an pot e's a This list does not Byron va an- | Fall River Gas Works (quar.)..------- T5e. May 1] Holders of rec. Apr. 15 
nounced this wee ven in the precedin . | Foreign Power Securities Corp., pf. (qu.)}|__1344 |May 15} Holders of rec. Apr. 30 
these being gi Pp g table Franklin Telegraph_.................. *$1.25 od 1|*Holders of rec. Apr. 15 

fer books Uwses. Gas & Elec. Securities Co., com. (mthly.)} 50c. 1| Holders of rec. Apr. 15a 

Name of Company. Cent. papal. Days Inclusive. Common (monthly) -........-.-.--- 50c. ro 1} Holders of rec, May 1546 

Com. (payable in com. stk.) (mthly.)| 34 |May 1} Holders of rec. Apr. 15a 

Ratlroads go Com. (payable in com. stk.) (mthly.) secs June 1] Holders of rec. May 15a 

Alleghany Corp., pret. A (quar.).....-- 1.37;May 1| Holders of rec. Apr. 20a Preferred (monthly)..........-....- 1] Holders of rec. Apr. 154 

Atch. Topeka & Santa Fe. ont (quar.).| 24 |June 1| Holders of rec. May la Preferred (monthly) .............--- 3 1-3cj/June 1] Holders of rec. May 16a 

Atlanta & Charlotte Air Line Ry... .- *4% |Sept. 1|*Hoiders of rec. Aug. 20 | Gas Securities Co.— 

Atlantic Coast Line RR., pref.......... 2% |May 11) Holders of rec. Apr. 24a Common (in scrip) (monthly) ...----. 1} Holders of rec. Apr. 154 

Baltimore & Ohio, com. (quar.)........| 144 |June 1)| Holders of rec. Apr. 18a Common (payable in scrip) (mthly.)- 1} Holders of rec. May 15¢ 

‘erred (quar. Slates lita onan eiceemn eaten 1 June 1| Holders of rec. Apr. 18a Preterred (MONGHIY) ..< oc cscccccccece 1| Holders of rec. Apr. 15a 

Boston & Providence quar. Niele ain we *2% |July 1\*Holders of rec. June 20 Preferred (monthly) ................ 1} Holders of rec. May 15¢ 

REE FAA RS TE *2% . 1)*Holders of rec. Sept.19 | Greenfield Gas-Light, 6% pref. (qu.)--- 1|*Holders of rec. Apr. 15 

Chesapeake & Ohio. Preferred_......_. 3% |July 1| Holders of rec. June sa | Hamilton Bridge, com. (quar.)........-. 1| Holders of rec. Apr. 15 

Cincinnati Sandusky & Cleveland, pret.| $1.50,May 1| Apr. 16 to May 1 644% preferred (quar.).........-..- 1] Holders of rec. Apr. 15 

Cincinnati Uniou Terminal, pref. (qu.)..| *144 |July 1)*Holders of rec. June 2u TE SOs on nce ntinneiinneniire °1|*Holders of rec. Mar. 26 
cere Se et *14 |Oct. 1)*Holders of rec. Sept. 19 Hartford Electric Light (quar. oe See *68%c)May 1)|*Holders of rec. Apr. 15 
DOUTOE (OMA) 6 vcd snccantscécocees *144 |Jan.1'32|*Holders of rec. Dec. 19 Havana Elec. & Util., ist pref. (quar.).- le 15| Holders of rec. Apr. 18 

Cleve., Cin., Chic. & St. Lou. -Did. (qu.).| 1% |Apr. 30) Holders of rec. Apr. 20a Cum. preferred (quar.)....--..------ 15| Holders of rec. Apr. 18 

Elmira & Williamsport, common-.-_----- $1.15|May 1)| Holders of rec. Apr.di5 . | Idaho Power, 7% pref. (quar.)------.- 1) Holders of rec. Apr. 15 

Internat. Rys. of Cent. Amer., —. (qu.)| 1% |May 15) Holders of rec. Apr. 3ua $6 preferred (quar.)....-.....------ 1| Holders of rec. Apr. 15 

Kansas City Southern. common (quar)| 1% |May 1] Holders of rec. Mar 31a | Ulinois Northern Utilities, com. (quar.) - 1)*Holders of rec. Apr. 15 

-Mahoning Coal RR., common (quar.).-|$12.50,May 1) Apr. 16 to May 6 Junior preferred (quar.) ........-..- 1)*Holders of rec. Apr. 15 

Midiand Valley RR., preferred.......- $1.25|June 1) Holders of rec. May 20 6% preferred (quar.).-..-.-........- 1)*Holders of rec. Apr. 15 

Mill Creek & Mine Hill Nav. & RR... *$1.25|\July 9)\*Holders of ree. July * Illinois Power & Light, $6 pref. (qu.)_._- 1] Holders of ree, Apr. 10 

SE OF BO herticcnnconedmmnad *4 May 1/*Holders of rec. April 15 Internat. Utilities Corp. $7 pref. (qu.)- 1| Holders of rec. Apr. 17a 

New Orleans Texas & Mexico (quar.)..-| 1% |May 29| Holders of rec. May 14a | Jamaica Water Supply, 7% % pf. (qu.)*$ 1)*Holders of rec. Apr. 11 

New York Centrai RR. (quar.)-......- 1% |May 1] Holders of rec. Mar. 27a | Keystone Telephone of Phila., pref. (qu.) 1} Holders of rec. Apr. 22 

Norfolk & Western, adj. pref. (quar.)...| 1  |May 19| Holders of rec. Apr. 30a | Lone Star Gas Corp., 64% pref. (qu.)- 1|*Holders of rec. Apr. 20 

North Carolina RR.. 7% guar. stock_..| *3% ,;Aug. 1|*Holders of rec. July 20 Long Island Lighting, com. (quar.)...-.- 1} Holders of rec. Apr. 15 

Northern Pacific (quar.)............-- 1% |May 1| Mar.14 to Apr. 14 Lowell Elec. Light (quar.)......-.-.-- 1|)*Holders of rec. Apr. 15 

i yu 4. See $1 May 29| Holders of rec. May 1a | Luzerne County Gas & Elec., $7 pf.(qu.)|*$1.75|May 15)|*Holders of rec. Apr. 30 

Pere Marquette, pref. & _— pref. (qu.)} 1% |May 1] Holders of rec. Apr. 4a $6 preferred (quar.)...--......--...-- * 15|*Holders of rec. Apr. 30 . 

Pittsb. Bessemer & Lake Erie, pref.-.-- *$1.50\June 4)*Holders of rec. May 15 Mexican Light & Power, 7% preference. 1| Holders of rec. Apr. 17 

Pittsburgb & Lake Erie amas a ES. *$5 May 1(/*Holders of rec. Apr. 21 4% second pref. (par $5)...-..----- 1] Holders of rec. Apr. 17 

Pittsburgh & West Va. Ry. com. (quar.)} 1% |Apr. 30) Holders of rec. Apr. 15a | Middle West Utilities, com. (in stock) --. 15| Holders of rec. Apr. 15 

Providence & Worcester (quar.)....-.-- 2d Mar. 31} Holders of rec. Mar. 11 $6 preferred (quar.)..............-- 15| Holders of rec. Apr. 15 

Reading Company, com. (quar.).....--. $i May 14! Holders of rec. Apr. 16a | Mid-West States Utilities— 

St. Louls-San Francisco, 6% pref. ({qu.).| 1% |May 1) Apr. 12 to May iz Class A (qu.) 43%c. cash or 244% stk. May 1) Holders of rec. Apr. 15 
6% preferred (quar.)............... 1% |Aug. 1| Holders of rec. Juiy ia | Milwaukee Elec. Ry & Light, pref.(qu.) Apr. 30} Holders of rec. Apr. 204 
6% preterred (quar.)............... 1% |Nov. 2| Holdere of rec. Oct. ia 7% preferred (series 1921).-------.- 1|\*Holders of rec. May 16 

Southern Ry. common (guar.).......-- 2 |May 1)/ Holders of rec. Apr. la 6% preferred (series 1921)-...------ 1, *Holders of rec. May 15 
I ne 2 su ee teenie 1.65|Aug. 1) Holders of rec. July ia | Mississippi Power & Light, Ist pref. (qu.) 1 *Holders of rec. Apr. 15 

Southwestern RR. of Ga__.---..-.--.- *244|\July 1/*Holders of ree. June 1 Second preferred (quar.) --.--------- 1\*Holders of rec. Apr. 15 

Tennessee Central, preferred........-. *3% |July 1)*Holders of rec. June 20 Missouri Gas & Elec. Serv., pref. (qu.).- 1\*Holders of rec. Apr. 20 

United N. J. RR. & Canal Cos. (quar.).| *2!4 |July 10)*Holders of rec. June 19 | Mohawk & Hudson Pow.., pref. (quar.)-- 1| Holders of rec. Apr. 15 

Utica Chenango & Susquehanna Valley.| *3 May 1)|*Holders of rec. Apr. 15 Montana Power, pref. (quar. Don tients Welentas i 1\*Holders of rec. Apr. 13 

Montreal Lt., Heat & Pow. Consol. (qu.) . 30) Holders of rec. Mar. 31 
Public Utilities. Municipal Service, pref. (quar.).....-- 1) Holders of rec. Apr. 15 

Alabama Power, $5 pref. (quar.)_.----- $1.25|May 1)| Holders of rec. Apr. 15 Mutual Telep. (Hawaii) (monthly) ----- . 30|\*Holders of rec. Apr. 18 
$7 preferred (quar.)........-...<--- $1.75\July 1) Holders of rec. June 16 National Electric Power, com. A (qu.)-- 1| Holders of rec. Apr. 10 
8 ft $1.50\July 1| Holders of rec. June 15 National Power & Light, com. (quar.)-_- 1| Holders of rec. May 64a 
$6 preferred (quar.)......-..<.<..-- $1.25|Aug. 1) Holders of rec. July 15 96 preferred (qual.) .......<ccccscces 1| Holders of rec. Apr. 11 

American Cities Pow. & Lt., cl. A (qu.)}| (yp) |May 1} Holders of rec. Apr. 4 Nat. Tel. & Tel., class A (quar.)...----- 1|*Holders of rec. Apr. 16 
Class B (in class B stock) ......--.-- p5 ug. 1| Holders of rec. July 3 PROTEGE (GEE Do odds ck vcccncnchees 1|\*Holders of rec. Apr. 16 

Amer. Commonwealths Power Corp. Nevada-Calif. wane. Corp., pref. (quar.) 1| Holders of rec. Mar. 304 
Com. A&B (pay. 1-40th sh.com.A stk.) \% |Apr. 25) Holders of rec. Mar. 31 New Eng. Water, L. & Pow. Assn.— 9 
First preferred series A (quar.)....-- $1.75|May 1) Holders of rec. Apr. 15 PreGTed (GUALE,) « cccccscccncsscors 1|*Holders of rec. Apr. 17 
$6.50 first pref. (quar.)......--.---- $1.63|May 1) Holders of ree. Apr. 15 N.Y. Power & Light Corp. 7% pt. (qu.) 1} Holders of rec. June 15 
$6 first pref. (quar.).............-- $1.50|May 1) Holders of rec. Apr. 15 96 preferred (qUa?.).....-csncececcce 1| Holders of rec. June 15 
Second pref. series A (quar.)...-.--- $1.75|May 1' Holders of ree. Apr. 15 North Amer. Gas & Elec., cl. A (quar) -- 1\*Holders of rec. Apr. 15 

American Gas & Electric, pref. (quar.) --| $1.50|May 1| Holders of rec. Apt. 9 North Amer. Light & Pow., com. (qu.)-~.|* 15|*Holders of rec. Apr. 20 

Amer. Light & Traction, com. (quar.)..|62}4c.|May 1) Holders of rec. Apr. 17 Northern N. Y. Utilities, pref. (quar.).. 1} Holders of rec. Apr. 10 
BONNE GRRE kt bc tccccadnecnns 37%e.|May 1) Holders of rec. Apr. 17 Northern Ontario Power, com. (quar.).- 25| Holders of rec. Mar. 31 

Amer. Water Works & El., com. (qu.)-_- 75c.|May 1| Holders of rec. Apr. 10¢ Peete GEE J cnc < cnccdntvonse . 25) Holdera of rec. Mar. 31 

Arkansas-Missouri Power, pref. (quar.).| *1% |May 1)|*Holders of rec. Apr. 15 Northern States Power, com. A (quar.).. 1} Holders of rec. Mar. 31 

Associated Gas & Elec., class A (quar.)..| 250c.|;May 1/ Holders of rec. Mar.31 | North West Utilities, pref. (quar.)_-..- 15'*Holders of rec. Apr. 30 
$4 preferred (quar.).........-..-.-- zl |May 1) Holders of rec. Mar. 31 Ohio Publie Service, 7% pret. (inthiy.)- 1| Holders of ree. Apr. 154 

Associated Telephone, Ltd., pref. (qu.)_|*37\4c|/May 1)|*Holders of rec. Apr. 15 6% preferred (monthly).........-.. 1} Holders of rec. Apr. 154 

Atlantic City Electric, pref. (quar.)...-|*$1.50|May 1)*Hoiders of rec. Apr. 11 5% preferred (monthly)............ 1} Holders of rec. Apr. 154 

Bangor Hydro-Elee. Co., y— hs ai ).| *50ce. |May 1/|*Holders of rec. Apr. 10 7% preferred (monthly) ......-----. 1) Holders of rec. May 15a 

Birmingham Gas, ist pref. (quar.)_._-- *13%4 |May 1/*Holders of rec. Apr. 15 6% preferred (monthly) -.--.-..-.--.-- 1} Holders of rec. May 15a 

Brazilian Tr., Lt. & Pr., wa 1 in stk.)_ June 1) Holders of rec. Apr. 30 5% preferred (monthliy)--....-.--.-- 1) Holders of rec. May 15a 

Broad River Power, pref. (quar.)...-.-- *1% |May 1)/*Holders of rec. Mar. 31 Orange & Rockland Elec., pref. (quar.)-- 1|*Holders of rec. Apr. 25 

Buff. Niagara & East. Pow., $5 pt. (qu.)| *$1.25|May 1)*Holders of rec. Apr. 15 Pacific Lighting, common (quar.)...... 15| Holders of rec. Apr. 20a 

Calgary Power, 6% pref. (quar.)...-..-- 1% |May 1) Holders of rec. Apr. 15 Pacific Northwest Public Service— 

Canada North Pow. Corp., aa (qu.)| 20c.|Apr. 25) Holders of rec. Mar. 31 7.2% first preferred (quar.).....---- 1|*Holders of rec. Apr. 15 

Canadian Western Natural ~~ %, t, Pacific Public Service Co., com. A (qu.) 1| Holders of rec. Apr. 18 
Heat & Power, preferred (extra) _..-- *25c.\June 1/*Holders of rec. May 15 Penna. Power Co., $6.60 pref. (mthly.)- 1} Holders of rec. Apr. 20 

Central! Arizona L. & won $7 a neers *$1.75|May 1)|*Holders of rec. Apr. 18 $6.60 preferred (monthly)..... tenet June 1} Holders of rec. May 20 
8 SRNE (OES  .caccaanonwen *$1.50|May 1)|*Holders of rec. Apr. 18 $6 preferred (monthly)..........-.. June 1)| Holders of rec. May 20 

Cent. Hudson Gas & Elec., com. (quar.) ..May 1)|*Holders of rec. Mar. 31 Peoples Light & Power i Set $7 pt.(qu ) May 1)*Holders of rec. Apr. 15 

Central Power -, —_, 7% pret. (quar.)| *13% |May 1)*Holders of rec. Apr. 15 $6. uar.) $s May 1)*Holders of rec. Apr. 15 

6% preferred (quar.)...........-... *1% |May 1)/*Holders of rec. Apr. 15 : May 1)*Holders of rec. Apr. 15 

Cent. &8. W. Ui § $7 pr. lien pt. (qu.)-| $1.75|May 15| Holders of rec. Apr. 30 Philadelphia Company, com. (quar.)..- Apr. 30) Holders of rec. Apr. 14 
$7 preferred (quar.)......-....... --| $1.75|May 15) Holders of rec. Apr. 30 Common (extra)........ Siambicnnin’ Apr. 30) Holders of rec. Apr. 14 
$6 prior lien (quar.)...............- $1.50|May 15) Holders of rec. Apr. 30 Old com. (par $50) (quar.).......... Apr. 30} Holders of rec. Apr. 14 

Central States Kiec.. com. (in com. stk.)| /5 July 1| Holders of ree June & Old com. (par $50) (extra) .........--. Apr. 30) Holders of rec. Apr. 14 

Central West Pub. Serv., pf. A&B (qu.)| *13%4 |May 1!*Holders of rec. Apr. 15 6% preferred. i 1| Holders of rec. Apr. 146 









































Southwest Gas Utilities, pref. (quar.)--- 
Springfield City Water, pref. A (quar.)-- 
Preferred A ( 
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Bancroft (Joseph) & Sons Co., pf. (qu.)- 
Bankers Investment Trust of America— 
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When Books Closes. 
Name of Company. Name of Company, Payable. Days Inclusies. 
hs = — June 15/*Holders of rec. May 15 
quar . Apr. American Yvette, com. (No. 1)----.---- 
os! Th ce ot ree. ADE. ; Anaconda Wire & Cable : ) ~ ck May it Hotere S ree. Apr. lie 
eae Gaberban Wate Gon peek. (a 3 ae wae t Midland Co, pret. (au) May 1| Holders of rec. Ape. 300 
by op hw kde <iialders of res. Ape. 30 | Artic Weck, enmnnon Wqaar)....| ‘iselnaay _1|*Hlolders of tes: Avr. 25. 
we vr: x a 5 Hold at. yy lst preferred (quar.) phe ie \june i Selaas of ten. May 8a 
ers rec. ° Peeeeccetansecee e 
a yp Col. 7% Lb Holders of rec. ADE. Second preferred (quar.).....----..- _ 1} Holders of ree. May 80 
pa der : {N.J. y Holders +} os. aa. Amer. dep. rcts. for ord. reg. shares.-_ sHolders o rec. _ 8 
Pub. Serv. of No. Tlis.. cow blab pete *Holders of rec. Apr. See. Invest., $6 pref. (quar.) Holders of ree. Apr. 20, 
Common (no par) (quar ) *Holders of rec. Apr. Atlantic Gulf & W.1. 8.8. Lines, pf.(qu.) oot | = jf 
7% preferred (quar.)-..-- *Holders of ree. Apr. Preferred (quar.)-......-..-------- 30} Holders of ree. - 100 
6% preterred (quar.)----- *Holders of rec. Apr. Preferred (quar.).-...------.------ Dee O| Holders of res. Des. 10 
Rhode Island Public Serv Holders of rec. Apr. Atlantic Steel, GES Te May : oe ders a sm. =. 
Preferred (quar Holders of rec. Apr. Atias Powder, pref. (quar.).--..------- May . ote jp Bone rd i 
t & Power (quar.)------- *Holders of rec. Apr. Austin, Nichols & Co., Inc., prior A (qu.) May 1) Holders of reo. Apr. 15s 
Pacific uA Holders of rec. Apr. Babcock & Wileox Co. (quar.).......-- July Holders of reo. June 20 
Southern Calif. Edison, com. (quar.)..-- Holders of rec. Balaban & Katz Corp., com. tauar: _wnss June 27 of Fes. 
Southern Canada ers of rec. 
7 ng me gh ana ai Holders of rec. of rec. 
*Holders oh 


quar * 

Standard Gas & Electric, com. (quar. Pe 
$6 preferred (quar.)..........---..- 
$7 preferred (quar.).............--- 

Standard Pr. & Lt., com. & com, B (qu.) 


Preferred (quar.) 


Suburban Elec. Securities, ist pref. (qu. ) 
Swiss American Elec. Co., pref 
Tacony-Palmyra Bridge, pref. (quar.).. 
Tampa Electric Co., com. (quar.) 
Preferred A (quar.)......---------- 
Tenn. Elec. Power Co., 5% 1st pfd.(qu.) 
6% first preferred (quar.)........-..- 
7% tirst preferred (quar.)......-....- 
7.2% first preferred (quar.)....--.-- 
6% first preferred (monthly) 
6% first preferred (monthly) 
6% tirst preferred (monthly) 
7.2% first preferred (monthly) 

: 2% tirst preferred (monthly) 
7.2% first preferred (monthly) 
Texas Power & ey 7% pref. (quar.)- 
$6 hg PE Diischocdsnnasane 
Edison Co., 7% oe pref. (monthly) - 


6% preferred (month! 


5% preferred (monthiy) 
United Lt. & Pow., com. A & B (qu.)__. 


6% prior preferred (monthly) 
U. 8. Electric Power, pref. (quar.) 
United Telep. (Del.) 2nd pref. (quar.)_. 
Washington Gas Light (quar.)....-..-- 
Western Continental Util., com. A (qu.)* 
Western Power Lt. & Telep. cl. A (qu.)-- 
West Penn Elec. Co., 7% pref. (quar.).. 


6% preferred (quar. 
6% preferred (quar.) 


Banks. 


Amalgamated (quar.)......... Aodiad 


panies 
Corn Exch. Bank Trust Co. (quar. ) 
Kings County (Brooklyn) (quar.) 


American Equitable hapurenes ( < We 
eee. ¢ common (quar a 


New York 


Abraham & Straus, Inc., pref. (quar.)..- 
Adams (J. D.) Mis. com. (quar.).....- 
Adams-M .. common aunt )---- 


Preferred (quar. ce 


(quar 
Aluminum Manufactures, Ine., com. (qu) 
Sn.) erotic 
SS, OO). Seal 


American Can, common (quar.) 
American Coai ROE eg pare 
American Envelope, LS Dref. (quar.).- 


7% preferred (quar 


Amer. Forg. & Socket (quar 


Amer. Founders Corp., 7% ist pf. A(qu.) 

7% ist pref. series B (quar.) 

6% 1st pref. series D (quar.)_..._._- 
Amer. Home Products (monthly) 
American Ice, com. (quar.)..........-- 

TOG CRUNE.). . cdanbcmecencoece 
Amer. Invest.(Springfield, Ill.) A (qu.)-_- 
Amer. Machine & Foundry, com, + ) 
Amer. Manufacturing Co. 


American Meter (a oe 
American News (bi-monthly) 
American Optical Co., i) pref. (quar.)_ 






(quar 
6% second preferred (QURE,) «ccwnnce 
American Thermos Bottle, com. (quar.). 
Amer. Vitrified Prod., pref. ( ) 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec 
*Holders of rec. 


dk kk eel el eel oeell eee ont eee 


West Penn Power Co., 7% pref. (quar.)- 
Wisconsin Telephone, pref. (quar.)..--- 


*Holders of rec. 
York Railways, pref. (quar.) 


*Holders of rec. 


*Holders of rec. 


Brown Shoe, pref. (quar. 
Buckeye Pipe Line (quar.)_..........- 





gageeg a8 
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sexgeees 


. 
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*Holders of rec. 





Allied Chem. & Dye Corp., com. “(qu.)-- 
Allied Laboratories, conv. pref. (quar.).. 
Allis-Chalmers Mfg., com. (quar.) 
Alpha Portland Cement, com. (quar.)... 
Altorfer Bros. Co., com. (quar.) 


Pies 


_ 
xe 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of ree. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


7% preterred (quar. } Stith tte > we apnenian woo 
Amer. European Securities, pref. (quar.) m= 
uar.) Holders of rec. 


*Holders of rec. 

















Debenture stock (quar.)..........-- 
Debenture stock (quar.)............ 
Debenture stock (quar.)....-...-... 
Barnsdall Corp., common A & B (quar.)-_ 
Baumann (Ludwig) & Co., ist pf. (qu.)- 
Beacon Mfg., common & pref. (quar.)-_- 
Beatty Bros., Ltd., pref. (quar.)...-..-.- 
Beech-Nut Packing, com. (quar.).....- 
Belding Corticelli, Ltd. (quar.)......-- 
Beneficial Industrial Loan, com. (quar.) - 
Preferred A (quar.)....----......-.- 
Benson & Hedges, pref. (quar.)....-..- 
Berland Shoe Stores, pref. (quar.)..--.-- 
Bessemer Limestone & Cement, el. A(qu) 
Bethiehem Steel, com. (quar.)......... 
Birtman Elec. Co., com. (quar.)......- 
Preferred (quar. j sdk ie sits apt avdiahmaigasacaide 
Bliss (E. W.) Co.— 
Common (payable fn common stoek) ._ 
Common (payable in common stoek) _. 
Bloch Bros. Tobacco, com. (quar.).-..- 
GO CE ii cacccncccesenstscs 
COMMEGS GQGNT i). ccnssccccccduscose 
SE GRE s was addnactcuenese 
EE Es toc aenidiacbawnnwe 
PORTER (UNE) ona a cvctcccconsces 
Bloomingdale Bros., Inc., pref. (quar.)-_ 
Blue Ribbon Corp., pref. (GER. < cwcce 


Bohack Realty Corp., pref. — eee 
A (quar.) 


Bon Ami Co., class A (quar.)........-- 

Borden Company, com, oun) sb ethno 

Boss Manufacturing, com, (quar.)..... 

Bourjois, inc., pref. (quar.)........... 

Brandram Henderson. Ltd., com. (qu.). 
-) 


B (quar.) Nipgminnwetneugebanmee 
Brisas’ Mig. ae | RS sutdnom 
Extra 


British Columbia Pulp & Paper, pfd.(qu) 


Broadway Dept. Stores, Los Angeles— 
7% first preferred (quar.)........... 


eee eee ee= 


Buck Hillis Falls Co. (quar.)...... aeeee 

Bullocks, Inc.,7% pref. (GUNP J ccascoua 
Bunte Bros., pref. SU wcccdntanace 
Burger Bros., 8% pref. (quar.) anabebab apeb tide 

8% preferred (quar.)............... 

8% preferred (quar.)............... 
Bush Terminal Co., com. (quar.)....... 
Byers (A. M.) Co.. pref. (quar.)-...... 
Cal. Ital Corp., 7% pref. oe: Bleccond 
California Packing ND int miik ceekinecenes a 


Campe balay a = p42 pref. (quar.) 


Oanada Wire & Cable, class A (quar.)--. 
Class A yh sage ie iarabmndihdegnpinkos-<o capa tig Able ani 


Re & GE). G ceamonsnneawnde: 


Canadian Bronze, Ltd., com. (quar.)_-- 


SO i nena 
adian 


Can: Dredge & Dock, com. (quar.) 
oS aes 
Canadian Industries, Ltd., com. (quar.) - 
Common (extra) 
Canadian Pow. & Paper Invest., =. i -) 


Capital Management Corp. (quar 
Extra 


Cartier, Inc., pref. (quar.)_.....--.--- 
Central-Illinols Securities Corp., pf.(qu.) 


Centrifugal Pipe (quar.)............-- 
Quarter! 


Century Ribbon Mills, pref. (quar.)_-- 
Cerro de Pasco Copper Corp. (quar.)-.- 


Chatham Mfg. 7% pref. (quar.)..--.--- 
7% preferred (quar.) Saint Et S25 Aa 
6% preferred pred TASER E 
6% preferred (quar.)........---..-- 

Cherry-Burrell Corp., common (quar.)-- 


Preferred (quar.) 


Chicago Yellow Cab (monthly) 
Monthly 


Quarterly 
Quarterly 
Cincinnati Advertising Products (quar.) 
Quarterly 
Quarterly 
Cincianati Land Shares 
Cincinnati Rubber Mfg., 6% pref. (qu.) 
> se, -.. A eae 
6% preferred (quar.)...........---- 
Cities Service, common (monthly? 


Com. (payable in com. stk) (mthly.)-- 


Preference B (monthly)_.......----- 
Preference and pref. BB (monthly) --- 
Common (monthly) 
Preference B (monthly 
Cities Service Bankers s 


Clinchfield Coal, rs (quar.) 
Cluett, Peabody & Co., com. (quar.).-- 


Coast Breweries, Ltd. (quar.).......-. 


Coast Foundation, Inc., pref......--.-- 


Coca Cola Bottling (quarterly) A ERIN 
Quarterly 


.|June 30|*Holders 





Churngold Gorp. (quar.)-.-----.----- 


Com. (payable in com. stk.) (mthly.) 
Preferred and pref. BB . incl... 
hares......-- *2/3. 
City Baking, pref. (q yo iS cammenannhae 
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*Holders of rec. Apr. 15 


rig 1| Holders of reo. June 20 
Oct. 1} Holders of rec. Sept. 20 


Sept. 30|*Holders of rec. Sept. 24 
. 31|*Holders of rec. Dec. 24 
May 1} Holders of rec. Apr. 200 
May 1) Holders of rec. Apr. 15 
1|*Holders of rec. Poy 15 


1|*Holders of ree. Apr. 10 
1|*Holders of rec. Apr. 
1|*Holders of rec. June 15 
1/*Holders of rec. June 15 
1|*Holders of rec. Sept. 15 
1| Holders of rec. Apr. 
1| Holders of rec. Apr. 15¢ 
*Holders of rec. June 15 
15| Holders of rec. May 29e 
1|*Holders of rec. Apr. 15 
Holders of rec. May 31 
Holders of rec. Aug. 31 
Holders of rec. Nov. 30 


° 20 
Holders of rec. Apr. 16 
Hloders of rec. Apr. 16 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
Holders of rec. Apr. 20 
*Holders of rec. Apr. 21 
*Holders of rec. Apr. 21 
Holders of rec. May 15 
*Holders of rec. June 20 
*Holders of rec. Sept. 20 
*Holders of rec. Dec. 21 
*Holders of rec. Apr. 15 
Holders of rec. Apr. 300 
Holders of rec. May 5 
Holders of rec. Aug. 6 
Holders of ree. Nov. 5 
Holders of rec. May 20a 
Holders of rec. Apr. 166 
*Holders of rec. June 20 
*Holders of rec. Sept. 20 
*Holders of rec. June 20 
*Holders of rec. Sept. 20 
*Holders of rec. Apr. 15 
*Hoilders of rec. Apr. 15 
Holders of rec. Apr. 206 
Holders of rec. May 
*Holders of rec. May 
*Holders of rec. Aug. 
*Holders of rec. Nov. 
*Holders of rec. June 
*Holders of rec. Sept. 
*Holders of rec. Dec. 
*Holders of rec. Sept. 
*Holders of rec. June 
5|*Holders of rec. Sept. 
5|*Holders of rec. Dec. 
Holders of rec. Apr. 
Holders of rec. Apr. 
Holders of rec. Apr. 
Holders of rec. Apr. 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
*Holders of rec. Apr. 
*Holders of rec. Apr. 
*Holders of rec. Apr. 
Holders of rec. Apr. 20 
*Holders of rec. Apr. 
*Holders of rec. Apr. 
Holders of rec. July 
5! Holders of rec. Oct 


— 


SBBBtggEEeEEEE---~Se8-—-¥ 
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Per | When Closea. Per | When Books Closea. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inciustes. 
(Continued) . scellaneous ( ° 
Cockshu:t Plow, common (quar.)......| 15¢.;May 1) Holders of ree. Apr. 15 | Hamilton Loan Society (Pa.), com.....*|262-3¢e)May 
Columbian Carbon (quar.)_..........- $1.25|May 1] Holders of rec. Apr. 17a | Common (extra) *100.|/May 
Columbus Packing, pref. (quar.).......| *134 |May 1)|*Holders of rec. Apr. 15 | Hamilton Watch, common (monthly)...| 15c. ae. Holders of rec. i 10a 
Commerz-und Privat Bank— 5] Common Pesabocde itiocinnch lane Holders of rec. 9a 
American deposit receipts_.........- *wi0 |May 5)*Holders of rec. Apr. Preferred (quar.) 1% |June Holders of rec. May 9a 
Consol. Chem. Industries, cl. A pf.(qu.)|*37}4e;/May 1|*Holders of rec. Apr. 15 | Hammermill Paper (quar.)............| *25c.;May *Holders of rec. Apr.d30 
Consolidated Cigar Corp., pr. pf. (qu.)-| 1% |May 1) Holders of rec. Apr. 15a | Hart, Schaffner & Marx, com. (quar.)..| %1 May *Holders of rec. 4 
PUERISCS GUNN ook. cons -ctiatennewe 1% jJune 1} Holders of rec. May 15a Common (quar.) Aug *Holders of rec. Aug. 15 
Consolidated . pret. (quar.)...|$1.875|May 1| Holders of rec. Apr. 15 Common (quar.).........--..... eas *Holders of rec. Nov. 14 
Consolidated Press, Ltd. (quar.)......- 50c.;May 1} Holders of rec. Apr. 15 Hartford Times, partic. pref. (quar.)...- ‘Holders of rec. May 1 
Consolidated , pref. (quar.)-- 1\*Holders of rec. Apr. 20 Hawaiian Pineapple (quar.)........... Holders of rec. May 15a 
Consolidated Royalty Oil (quar.)....... *7 40.\Apr. 25|*Holders of Apr. 15 | Hercules Powder, pref. (quar.)......... Holders of rec. May 4a 
Construction Materials, pref. (quar.)...|*87}40|May 1)*Holders of rec. Apr. 20 | H " May 15} Holders of rec. Apr. 254 
Continental Can, Inc., com. (quar.)...-| 624¢)May 15] Holders of rec. May ia ible preferred ( May 15] Holders of rec. Apr. 25a 
Coon (W. B.) Co., common (quar.)...-| *40c. 1\*Holders of rec. Apr. 14 Hewitt Bros. Soap, pref. *Holders of rec. June 20 
k) 1|*Holders of rec. Apr. 14 08 (GUE i bi cnnncscs 1|*Holders of rec. Sept. 20 
1\*Holders of rec. Apr. 14 EE NC Re SESE Jan1°’32|*Holders of rec. Dec. 20 
1|*Holders of rec. Apr. 10 | Hibbard Spencer Bartlett & Co. on. ) May 27| Holders of ree. Mar. 20 
1)*Holders of rec. Apr. 20 Wis ci Bibi censdisnbismitel May 29] Holders of rec, May 22 
1\*Holders of rec. Apr. 20 DE is cin dcciliis witioidwesdbnun June 26} Holders of rec, June 19 
30) Holders of rec. June 20 Higbee Co., 1st pref. (quar Apr. 21 to May 1 
1| Holders of ree. Apr. 20 Hinde & Dauch Paper, oref. % (quar.)..| *14% |May 1/*Holders of rec. Apr. 15 
1; Holders of rec. Apr. 20 Homestake Mining (monthly)-......... 50c.|Apr. 25} Holders of rec. Apr. 204 
2| Holders of rec. Apr. 20a pA eS IETS ETE ESS $1 Apr. 25| Holders of rec. Apr. 20a 
1} Holders of rec. June 20a | Horn & Hardart (N. Y.), com. 7 )..| 62}40)/May Holders of rec. Apr. 10a 
. 83]*Holders of rec. Aug. 3 Horne (Joseph) Co., pref. (quar.)...... *1% |May 1)|*Holders of rec. Apr. 24 
*Holders of rec. Apr. 15 Howes Bros., 7% preferred (quar.)..... *1%% |July *Holders of rec. June 20 
*Holders of rec. June 1 7% preferred ( CED... cnndsune *1% | Oct. *Holders of rec. Sept. 20 
*Holders of rec. June 20 7% preferred (quar.)............-.. *1% |Dec. 31/*Holders of rec. Dec. 20 
1|*Holders of rec. Sept. 20 6% preferred (quar.)............... *1% |July *Holders of rec. June 20 
Preferred (quar.) 32)*Holders of rec. Dec. 20 6% preferred (quar.)............... *14% |Oct. *Holders of rec. Sept. 20 
Decker (Alfred) & Cohn, pref. (quar.)..| *1% |June 1)*Holders of rec. May 20 6% preferred (quar.)..............- #144 |Dec. 31/*Holders of rec. Dec. 20 
Preferred (quar.)_...- -<----| *1% |Sept. 1/*Holdera of rec. Aug. 20 Humberstone Shoe (quar.)........-... 50c.;|May 1} Holders of rec. Apr. 15 
De Forest Crossley Radio (quar.) eo 20c.;May 1) Holders of rec. Apr. 15 Hunts Bros. Packing, class A (quar.)...| *50c.;:May 1/*Holders of rec. Apr. 15 
De Mets, Inc., pref. (quar.)_-...-....- *55c.;May 1/*Holders of rec. Apr. 21 Illinois Brick (quar.).........-....... *30c.\July 15)*Holders of rec. July 3 
Dennison Mtg., deb. stock (quar.)_-..-- 2 May 1) Holders of rec. Apr. 18 DNS 5 di ncvscuiewcsonstdayesbene *30c.|Oct. 15|*Holders of rec. Oct. 
iy eS ae eee 1% |May 1) Holders of rec. Apr. 18 Illinois Pacitic Coast Co., pref. (quar.)._.| *75¢c.;May 1)|*Holders of rec. Apr. 20 
Deutsche Bank & Disconto Gesellschaft Imperial Sugar, $7 pref. (quar Déscnboun aie 75\July 1|*Holders of rec. June 4 
American dep. rects. for bearer shares. Apr. 25|*Holders of rec. Apr. 20 $7 preferred (quar. REDRESS ELIS, *$1.75 Oct. 1)*Holders of rec. oe: 
Dictaphone Corp., common (quar.)....| *50c.|June 1)|*Holders of rec. May 15 $7 preferred (quar.).............-.. °31. 75, Jan1’32|*Holders of rec. . 20 
POO: CONE bike okies diimadewcse *2 June 1|*Holders of rec. May 15 Incorporated beeen (stock dividend) “ ig |Oct. 15|*Holders of rec. Bens. 21 
Disher Steel Constr., pref. A (quar.)...| 37\4c)May 1) Holders of rec. Apr. 15 Indiana Pipe Line (quar.).........-.. 50.'May 15) Holders of rec. Apr. 24 
Or. Pepper Co., common (quar.)...-.-.- 30c.jJune ij Holders of rec. May 15 Industrial Credit Corp., com. (quar.).. saya. May 15) Holders of rec. Apr. 30 
COS GE Din biddn ose ccatncdece 30c.j)Sept. 1} Holders of rec. Aug. 15 Industrial & Power Securities (quar.)..-. a June i|*Holders of rec. May 1 
CRINGE GHG kit ciinccnncdkenns 30ce, Dec. 1) Holders of rec. Nov. 15 COAG » ccscitiktietinuhnntition mln 5c.jSept. 1)*Holders of rec. Aug. ; 
Dominion Tar & Chemical, pref. (qu.).| 1% |May 1} Holders of rec. Apr. 6 CIE) cikictbotthndccuedidtsnne oabe, Dec. 1|*Holders of rec. Nov. 
Dresdner Bank (Berlin) Amer. shs.....- $5.10jApr. 27| Holders of rec. Apr. 20 Internat. Cigar Mach'y com. Sy 2 .---|62%c.;/May 1} Holders of rec. Apr. 7 
Du Pent E. I.) de Nemours & Co.— International Harvester, pref. (quar.)..| 134 |June 1] Holders of rec. Fm thy 7 
Debenture stoek (quar.)_.......-.-- 1% |Apr. 25| Holders of rec. Apr. 100 {| Internat. Nickel of Canada, pref. (quar.)| 134 |May 1) Holders of rec. Apr. 
Eastern Dairies, Ltd.. common (quar.)..| 25¢.;May 1| Holders of rec. Mar. 25 Internat. Printing Ink., pref. (quar.)...| 144 |May 1) Holders of rec. Apr. iba 
Eastern Theatres, Ltd., com. (quar.).--| 50c.|June 1} Holders of rec. Apr. 30 International Shoe, pret. (monthly).-..| 50c.;May 1) Holders of rec. Apr. 15 
Eastern Util. Invest., $7 pref. (quar.)...| $1.75|June 1] Holders of rec. Apr. 30 Preferred (monthly) hedsdudsuh) oudiee *50c.|June 1/|*Holders of ree. May 16 
$6 preferred (quar.)..........-..... $1.50\June 1} Holders of rec. Apr. 30 Interstate Department Stores, pf. (qu.)_| 134 |May 1) Holders of rec. Apr. 154 
$6 prior pref. (quar.).............<- $1.25|July 1) Holders of rec. May 29 Interstate Equities, pref. A (quar.)..... 75c.|May 1) Holders of rec. Apr. 18 
Participating pref. (quar.).........- $1.75'May 1) Holders of rec. Mar. 31 Investment Trust Associates, com. (qu.)} 12}4c.;May 1) Holders of rec. Apr. 15 
Eaton Axle & Spring, com. (quar.).....- 400.,May 1) Holders of rec. Apr. 15a | Ivanhoe Foods, Inc., $3.50 pref. (qu.)..|*87}4cjJuly 1)|*Holders of rec. June 20 
c¢ Household Utilities (quar.)...-- 50c./Apr. 25| Holders of ree. Apr. 11 Jackson & Curtis Invest 2.— 
Elec. Power Associates, com .&el. om. ).| 25¢.;May 1] Holders of rec. Apr. 15 Ctfs. of beneficial interest (quar.)-.--. *50c.|May 1/*Holders of rec. Apr. 24 
Electrical Securities, pref. (quar.).----- *14% |May 1|*Holders of rec. Apr. 15 | Jackson & Curtis Secur. Corp., pfd.(qu.)| #144 |May 1)/*Holders of rec. Apr. 15 
Electric Shareholdings, $6 pref. ae: )-4| *$1.50)June 1/*Holders of rec. May 5 Jantzen Knitting Mills, com. (quar.)...- *37%c|May 1/|*Holders of ree. Apr. 16 
Empire Title & Guarantee (quar.)...-.- $1 May 1) Holders of rec. Apr. 20 Poeneres (GUEE.) ose n « dtunccesencase *$1.75|June 1/*Holders of rec. May 25 
Eureka Pipe Line (quar.)............-- $1 May 1) Holders of ree. Apr. 15 Jewel Tea, Inc., com. (quar.)......... 1 July 15] Holders of rec. July 1 
Ewa Plantation (quar.)............-.-- *60c |May 15|*Holders of rec. May 6& Julian & Kokenge, com. (quar.)_...... *25c.;May 1/|*Holders of rec. Apr. 15 
Exchange Buffet (quar.)..........---- 37%clApr. 30) Holders of rec. Apr. 15a | Kalamazoo Vegetable Parchment (qu.)..| *15c.|/June 30|*Holders of rec. June 20 
Fair (The) com. (quar.)......-.-..--- 60c.;|May 1| Holders of rec. Apr. 20a Qauseate pabisieisiiheeiibedindwdipindnitndaed *15c.|Sept. 30)*Holders of reo. Sept. 19 
ee 1% |May 1)| Holders of rec. Apr. 20a Quartert ---------| *15¢.|/Dec. 31|)*Holders of reo. Deo. 21 
Fed’1 Am. Bond & Sh., a 2d pf. (qu.)| *13% |May 1)*Holders of rec. Apr. 20 Kansas City Stock Yards, com. (quar.)..| *144 |May 1/*Holders of rec. Apr. 15 
Federal Electric, $6 pret. MEP .cctece 1.50|May 1)*Holders of rec. Apr. 15 PORTER (ONE) oo wo cnn tdcandetes *14% |May 1)|*Holders of rec. Apr. 15 
$7 preferred (quar.)......-.....--.- *$1.75|May 1)*Holders of rec. Aprs 15 Ka Dept. Stores, com. (quar.)..| 25e¢.j/Apr. 28} Holders of ree. Apr. 10a 
Federai Knitting Mille, com. (quar.)...| 62%,c;|May 1/ Holders of rec. Apr. 16 Kayser (Julius) & Co., com. (quar.)...| 25c.;May 1) Holders of rec. Apr. 25a 
CoO RD vo iiccew ostictdnioos 12%c.j|May 1} Holders of rec. Apr. 15 Kelsey Hayes Wheel, pref. ser. K-H(qu.)| 1% |May 1) Holders of rec. Apr. 20 
Federal Title & Mtge. Guar. (N. J.)..--|*3$1.25|May 1/*Holders of rec. Apr. 20 Preferred series w-wW (quar.)........ 1% |May 1} Holders of rec. Apr. 20 
Federated Publications, com. (quar.)...| *15¢./Apr. 30|*Holders of rec. Apr. 15 Kemper-Thomas Co., com. (quar.)...-| *750.jJuly 1)/*Hoiders of rec. June 20 
Fibreboard Products, pr. pref. (quar.)..| *144 |May 1)/*Holders of rec. Apr. 15 Comhantth (ND cb scccrcascancnwce *75c.|Oct. 1|*Holders of ree. Sept. 20 
Finance Co. of America (Baltimore)— CREE SENG Divcicccnn dkscbaiiese *75¢./J'n 1°32|*Holders of ree. Dec. 20 
Com. cl. A & B (pay. in com. cl. A stk); f1 May 15] Holders of rec. May 5 Preferred (GUaP.) 2. waccccecccccese *1% |June i1)*Holders of ree. May 20 
Food Machinery, 6% % pref. (mthly.)-.| *50c.;May 15|*Holders of rec. May 10 PREOS (BEERS occcndtanciunesaena *1% |Sept. 1)*Holders of rec. Aug. 20 
64% preferred (monathiy)........-- *60c.|June 15|*Holders of rec. June 10 Preferred (QUAP.) «ooo ccccccscccccee *1% |Dec. 1)*Holders of rec. Nov. 20 
64% preferred (monthiy)........-.- *50c.j/July 15|)*Holders of rec. July 10 Keyes Fibre, Inc., class A (quar.)...... *75c.\May 1/*Holders of rec. Apr. 15 
6%% preferred (monthly) .........- *50c.j|Aug 15|*Holders of rec. Aug. 10 Klein (D. Emil) Co., com. (quar.}....- *25c.|\July 1)|*Holders of rec. June 
634% oreferred (monthly)... _-..--..- *50c.|Sept. 15|*Holders of rec. Sept. 10 Preferred (quar.)......----...--..-- *1% |May 1)\*Holders of rec. Apr. 20 
Foreign Power Securities Corp., * (qu.)| 1% |May 15] Holders of ree. Apr. 30 Knudsen aoe. Ss xy A & B (quar.)|*37 %c|/May 20)*Holders of rec. Apr. 
Foundation Co. of —— (quar.) niin asd 25c.|May 15) Holders of rec. Apr. 30 Kress yong: H.) Co., dy ea 25c.|May 1| Holders of rec..Apr. 104 
Freeport Texas Co. (quar.).......----- 75e.\June 1) Holders of rec. May 15a Com. (payable in rnpedial ms stock)..| j50c.;May 1} Holders of ree. Apr. 104 
Frost Steel & Wire, ist pf pf. % os A (qu.).| 1% |May 1) Holders of rec. Apr. 20 Special preferred (quar.)-.-...---.-- *15¢c.|May 1/*Holdere of rec. Apr. 10 
Fuller Brush, class A (quar.)......--.- *20c.|May 1)*Holders of rec. Apr. 25 Lake of the Woods Milling, pref. (quar.)} 1% |June 1) Holders of rec. May 16 
Fuller (G. A.) Co. of = gong . Lamson & Sessions Co., pref. (quar.)...|*$1.75|May 1)*Holders of rec. Apr. 20 
6% guar. a pref. (quar.)_.....- *1% |May 1/|*Holders of rec. Apr. 15 Land Title Bldg. Corp., | | ER 1 June 30|*Holders of reo. June 13 
Fulton Indus. Secur. (Atlanta), "Oe. (qu.)|*87}4ce)/May 1)*Holders of rec. Apr. 15 Landis Machine. common (quar.)..-.-. 75¢.|May 15) Holders of rec. May 5 
Galland Mercantile Laundry (quar.)..--|*873sc|Juue 1|*Holders of rec. May 15 COR AMD ng idacddenbooess 75c.|Aug. 15] Holders of rec. Aug. 6 
REET L: LIES *874c\Sept. 1|*Holders of rec. Aug. 15 5 OD a a eee 75¢.|Nov. 16) Holders of rec. Nov. 5 
PN EERE IEEE ESS *874¢c|Dec. 1)*Holders of rec. Nov. 15 Preferred (qua?.)....<0--<ewec----- *1% |June 15|*Holders of rec. June 5 
Gardner Denver Co., pref. (quar.)..--- *1 May 1)*Holders of rec. Apr. 20 Preferred (quar.)......-..-..----.- *1% |Sept. 15/*Holders of res. Sept. 5 
General Cigar, Inc., com. (quar.)....-- $1 May 1) Holders of rec. Apr. 17a Preferred (quar.)....-----.--.-.--- %1% |Dec. 15,*Holders of rec. Deo. 5 
Ee 1% |June 1} Holders of rec. May 22a | Lane Bryant, Inc., pref. (quar.)....-..-. 1% |May 1) Holders of rec. Apr. 16 
General Electric, common (quar.)....- 40c.|Apr. 25| Holders of ree. Mar. 13a | Lanston Monotype Machine, (quar.).--| 134 |May 29) Holders of rec. May 19 
EOE SOT SEE 15¢e.|Apr. 25| Holders of rec. Mar. 13a pO IIE IES SEA EE 25c.|May 29] Holders of rec. May 19 
General Foods, com. (quar.).......--- 75e.|\May 1| Holders of ree. Apr. 15a | Larus & Bro. Co., preferred (quar.)....| *2 jJuly 1/*Holders of rec. June 24 
General Mills, com. (quar.).....-..-.-- 75¢.|May 1| Holders of rec. Apr. 15a Preferred (quar.)....---.----------.| *2 Oct. 1)/*Holders of ree. Sept. 24 
Genera! Motors, $5 pref. (quar.)...---- $1.25|May 1} Holders of rec. Apr. 6a }] Lawbeck Corp., $6 pref. (quar.)_..-.-- *$1.50|May 1/*Holders of rec. Apr. 20 
General Parts, pref. (quar.)_......---- *30c.|May 1)|*Holders of rec. Apr. 20 Lazarus (F. & R.) Co., pref. (quar.)...-| *1% |May 1)*Holders of rec. Apr. 20 
General Stockyards, com. (quar.)...--- 50c.;|May 1)| Holders of rec. Apr. 15 Lefcourt Realty Corp., com. (quar.)..--| *40c.;May 15|*Holders of rec. May 5 
CO Go biinc doccascbbcames 25c.;May 1) Holders of rec. Apr. 15 Lehigh Portland Cement, com. (quar.)..| 25¢.|May 1} Holders of rec. Apr. 14a 
$6 preferred (quar.)-...--...-------- $1.50|May 1] Holders of rec. Apr. 15 Lerner Stores Corp., 64% pref. (quar.)| 1% |May 1] Holders of rec. Apr. 21 
General Tire & Rubber, com. (quar.).--| *75c.|May 1|*Holders of rec. Apr. 20 | Lincoln Printing Co., com. (quar.)-.--- 50c. |May 1] Holders of rec. Apr. 23 
Gibson Art Co., common quar.)...-.-- *65c.\July 1)*Holders of rec. June 20 Peete (NED ins. ohn édcabiicece 874c.|May 1) Holders of rec, Apr. 23 
Senet GUE bia. nwnccdstocduae *65c.\Oct. 1|*Holders of rec. Sept. 19 Link Belt Co., com. (quar.)..----..--- 60c.\June 1] May 16 to May 3l 
CE GOI iio cic eicoatee *65c.|Jan1’32 *Holders of ree. Dec. 19 Liquid Carbonic Corp. (quar.)..-..... 75c.;May 1) Holders of rec. Apr. 20a 
Gillette Safety Razor, conv. pref. con. >} 1% |May 1) Holders of rec. Apr. 1a | Lock Joint Pipe Co., pref. (quar.)-.----- *2 July 1/*Holders of rec. July 1 
GES CE CINE setwndsctcdsauesees *30c.|Apr. 30,*Holders of ree. Apr. 15 Preserved (GUA) 20 sc cctccacsccuere *2 Oct. _1]*Holdera of rec. Oct. 1 
Gimbel Pros., Inc., pref. (quar.)-...--- 1% |May 1)! Holders of rec. Apr. 15a Preferred (quar.)_....---.-.-----.-| *2 Dec. 31|*Holders of ree. Deo. 31 
Globe-Democrat Publishing, pref. (qu.)_}| 1% |June Holders of rec. May 20 Loew’s Boston Theatres (quar.)-...-.-- 15¢c.;May 1) Holders of rec. Apr. 18 
Globe Knitting Works, pref_.......-.- *35c.|July 25,*Hoiders of rec. July 7 Loew’s Ohio Theatres, Ist pref. (quar.)..| 2 May 1} Holders of rec. Apr. 24 
Globe Underwriters Exchange. .....--- 15¢c.|May 1] Holders of rec. Apr. 15 Loose-Wiles Biscuit, common (quar.)...| 65¢.;May 1) Holders of rec. Apr. 184 
Gold Dust Corp., com. (quar.)..-.-.--.-. 62%%c.|May 1! Holders of rec. Apr. 10a Chamntnett COIN soc cktinwe stabssoune 10c.\May 1) Holders of rec. Apr. 1&a 
Goodyear Tire & Kubber, com. (quar.)-_ 75¢e.|May 1) Holders of rec. Apr. 9a | Lord & Taylor, lst = SS 5 ees 1% |June 1} Holders of ree. May 16a 
First preferred (quar.)......-.-.-..-- 1% |July 1) Holders of rec. June ia 2nd preferred (quar.)..---.---.---. 2 May 1) Holders of rec. Apr. 17a 
Gorham Manufacturing, com. (qu.)..-- 50c.|June 1} Holders of rec. May 15 CLunkenheimer Co., #3 CMP Sieidusa *1% |July§ 1)*Holders of rec. June 20 
Gotham Silk Hosiery, pref. (quar.)...-.- 1% |May 1)/ Holders of rec. Apr. 10a Pretnted (GUN 3s oc cccdstsetcdnces *1% |Oct. 1)*Holders 9f reo. Sept..21 
Goldsmith (P.) Sons Co. (quar.)...---- *30c.|May 1)|*Holders of rec. Apr. 20 Preferred (quar.).--_-.--..-..----.-| *1% |Jan 1'32|*Holders of rec. Dec. 22 
Granby Consol. Min.,Sm & Pow. (qu.)| 50c.|;May 1) Holders of rec. Apr. 21a | Lynch Corporation (quar.)--.-..-----.-- *50c.|May 15)*Holders of rec. May 5 
Grand(F.&W .)5-10-25Ct.Sts. pref. (qu.)| 1% |May 1) Holders of rec. Apr. 14a Pavgable 8 00GB. ancccccosescnecice= *el May 15/*Hoiders of ree. May 5 
Grant Lunch Corp., com.........-..-- *40c.\July 31 . ai Lyon Metal Products, pref. (quar.)....| *144 |May 1)*Holders of ree, Apr. 20 
8% preferred (quar.)............--- *20c.|June 30 *Holders of rec. June 29 MacKinnon Steel Corp.. pref. (quar.)..| 1% |May 1} Holders of rec. Apr. 15 
8% preferred (quar.)._....--...----- *20c.|Sept. 30, *Holders of rec. Sept. 30 MacMarr Stores, com. (quar.)...--.-- 25¢c.\May 1] Holders of ree. Apr. 21 
8% preferred (quar.).-.-.-..-....-- *20c.| Dec. 31|*Holders of rec. Dec. 15 Macy (R. H.) & Co., common (quar.)..| 75¢e.;May 15) Holders of ree. Apr. 244 
Great Lakes Dredge & Dock (quar.).--.- 25c.|May 15} May 6 to May 25 Magnin (I.) & Co., 6% pref. (quar.)....| *144 |May 15)*Holders of rec. May 5 
Great Lakes Engineering, com. (quar.).| *25c.;May 1/*Holders of ree. Apr. 24 6% preferred (quar.)..-.-...-...-..-- *14% |Aug. 16|*Hoiders of reo. Aug. 5& 
Greenway Corp., COM......<ccnccon-e *30c.|Aug. 15\*Holders of rec. Aug. 1 6% vreferred (quar.).-.--.....--...- *144 |Nov. 15)*Holders of rec. Nov. 6 
Con Be hi ik, didcokaboncunes *30c.|Aug. 15\*Holders of rec. Aug. 1 Marathon Rasor Blade, Inc. (monthiy).| *334c.|May 15}*Holders of rec. May 1 
Participating preferred... ........--| *$1.50|Aug. 15)*Holders of rec. Aug. 1 RNG 6 dineitidtinnsindaaitalahibaiiie *34c.\June 15|*Holders of rec. June 1 
Participating preferred (extra)_....-- *50c.|Aug. 15)*Holders of rec. Aug. 1 MARENG . -cctdictmcneddéitinicadunie *3i4c.\July 15|*Holders of rec. July i 
Gruen Watch, com. (quar.)..........-- *50c.\June 1\*Holders of rec. May 20 DERI cis chictcebemmetemadicne *3\c.|Aug. 15|*Holders of rec. Aug. 1 
Peete (GUE) vcs ceccsccisctcee *13% |May 1)|*Holders of rec. Apr. 20 GN ccnctitioatibnbiicdiiinhiaie *3140.|Sept .15|*Holders of rec. Sept. 1 
Preferred ae, TT Ee NS PE PE *1% |Aug. 1)|*Holders of rec. July 29 MOE. ocgcbscsncmatectssboatiine *3}<4c.\Oct. 15|*Holders of rec. Oct. 1 
& Co., 1st —_ (quar.)..| *1% |May 15)*Holders of rec. Apr. MGR sa Lactvnwoconasatiibbetiess *3 }4c.| Nov. 15|*Holders of rec. Nov. i 
Haiku Pineapple, pref. (O00? Dcsnededoe 43%,c|\May 1)\*Holders of rec. Apr. 15 Moothiy «a anene--| *%40.)/ Des. 15|*Holders of rec. Dee. 1 
Hall (W.F.) Printing, com. D. (quar) ----- 50c.|Apr. 30; Holders of rec. Apr. 20a | May Radio & Television (quar.)-.-..-- *25c.|May 15 *Holders of rec. no 30 
Halle Bros., com. (quar.)_..........-- *25c.|Apr. 30)*Apr. 25 to Apr. 30 . Maytag Co., Ist preferred (quar.)...... $1.50, May 1) Holders of rec. 15a 
Preferred. (Tat ic ccbkeedeeee 1% |Apr. 30) Apr. 25 to Apr. 30 Cumulative (quar.)....... 75¢.|\May 1| Holders of rec. yo 16a 
Hamilton Bank x Note Eng. & Ptg. (qu.)| *24c' May 15 *Holders of rec. May 1 McCali Corp., com. (quar.).........-. 62}4ci\May 11 Holders of rec. Apr. 29a 
























































































































































CHRONICLE [Vou 132. 
Per Closes. Per | When Books Closes. 
Name of Company. Cent. |Payable. Days Inclustec. Name of Company. Cent. |Payable. Days Inclustec. 
-jaeeremmonenee (Continued) . Miscellaneous (Continued). 
Stores Corp., pref. (quar.).---| 1% |May 1) Holders of rec. Apr. 20a | Pyrene Manufacturing, com. (quar.).-.| *20c.|May 1/*Holders of rec. Apr. 17 
oaeite ponrasese Mines (quar.)....-| 25c.jJune 1| Holders of rec. May 1 Common (quar.)...--.----...-.-.- 20c.;May 1/ Apr. 18 Apr. 30 
Metntyre Por , (quae). “| B0e.|May 1| Holders of rec. Apr. 17a | Quaker Oats, pref. (quar.).----------- *13 [May 29|*Holders of rec. May 
Set he aie -| *1% |May 1)/*Holders of rec. Apr. 17 Railroad & General Secur'ties, common.|*/2}4 |May 1/*Holiders of ree. Apr. 10 
(quar.).. --| *7%e|\May 1\*Holders of rec. Apr. 17 Raymond Concrete Pile, com. (quar.)...| *50c.|\May 1)/*Holders of rec. Apr. 20 
ty (quar. in | se ved ; a < reo. ome pf $3 — ag nb heoesaeoous ---| *75c.|May 1)*Holders of rec. Apr. 20 
Metal & Thermit (quar.)......-- on ° ay ders of rec. Apr. Real Hosiery 
Metropolitan Indust., pref. (quar.)----| *$1.50|May 1/*Holders of rec. Apr. 20 Com. (quar.) (payable in com. stock).| 234 |July 1) Holders of rec. June 196 
$6 pref. allotment ctfs. (quar.)..---- *750.|\May 1)*Holders of rec. Apr. 20 Com. (quar.) (payable in com. stock).| 234 |Oct. 1/ Holders of reo. Sept. 18a 
Mickeiberr's Food Com, (quar.) (payable in com. stock). a7 Jan 1°32; Holders of rec. Dee. - 
Common (payable in com. stock)...- |*/2}4 |May 15/*Holders of rec. May 1 Reed (C. A.) Co., class A (quar.).-.-.- o .\May 1) Holders of rec. ree: 
in com. ~---| 92% |Aug. 15|*Holders of rec. Aug. 1 Chats B (GUI. sccecctscdcencossdcs 12%c|\May 1; Holders of rec. Apr. 31 

Common (payable in com. Lato */2% | Nov. 16|*Holders of rec. Nov. 2 Republic Service Corp., pref. (quar.)...| 144 |May 1)*Holders of rec. Apr. 15 
Minnesota Val. Can, pref. (quar.)------ *1% |May 1|*Holders of rec. Apr. 20 | Republic Supply Co. (quar.).--...----- 75c.\Oct. 15) Holders of rec. Out. 1 
Mies. Val. Utilities Inv., $6 pr. oe. (qu.)| *$1.50|May 1\*Hoiders of rec. Apr. 15 Revere Copper & Brass, pref. (quar.).| 134 |May 1) Holders of rec. Apr. 106 
Mitchell (J. 6.) & Co., Ltd., com.....- 1 May 1) Holders of rec. Apr. 16 | Rio Tinto Co., Ltd.— 

Modine Mfg., com. (quar.)....------- *75c.|May 1\*Holders of rec. Apr. 20 Am. dep. rets. ord. bearer shares....| *(y) |May 7/|*Holders of rec. Apr. 30 
Mohawk Mining ...............------ 25¢e.|May 30) Holders of rec. Apr. 30 Am. dep. rets. pref. shares....| *(y) |May 7/|*Holders of rec. Apr. 30 
Montgomery Ward & Co., cl. A (quar.).| *$1.75|July 1/*Holders of rec. June 20 Riverside Cement, ist pref. (quar.)-.-.|*$1.50|May 1)|*Holders of rec. Apr. 15 
Moody's Investors’ Service, part. pf.(qu) .|May 15) Holders of rec. May 1 Rogers Paper Mfg., class A (quar.)....| *90c.|May 1)|*Holders of rec. Apr. 15 
Morris Pian Bank (Cleveland) .-..----- May 1) Holders of rec. Apr. 25a | Roland Park Homeland, pref. (quar.)..| *1% |May 1)/*Holders of rec. Apr. 20 
Mortgage Corp. of Nova Scotia (quar.)..|*41% |May 1|*Holders of rec. Apr. 24 Rollins Hosiery Mills, pref. (quar.)...-| *90c.|May 1)*Holders of rec. Apr. 15 
Mount Royal Hotel Co. (Montreal) pref.| *1 Apr. 25|*Holders of ree. Apr. 15 Roos Bros., com. (quar.).......-.--.-- 2%c|\May 1)*Holders of rec. Apr. 15 
M Mfg. Corp., pref. (quar.)-.---- $1.75\May 1 ol of rec. Apr. 152 NS 6 hic main einen *,$1.625|May 1)\*Holders of rec. Apr. 15 
M Company, pref. (quar.)----- 1 June 1| Holders of ree. May 20 Rose’s 5-10 & 25 Ct. Stores, pref. (quar.)} *13%4 |May 1)|*Holders of rec. May 1 
Wash Motors (quar.)..........------- $1 May 1) Holders of rec. Apr. 20a | Russ Mfg., class A (quar.)-.---.---..- *1% {May | 1,*Holders of rec. Apr. 21 
National Acme Co. (quar.)......-.---- 20c.\May 1} Holders of rec. Apr. 15a | Russell Motor Car, com. (quar.)-.-.-.-.- 1% |May 1) Holders of rec. Apr. 17 
N Bearing Metals, pret. (quar.).-' 1% |May 1' Holders of rec. Apr. 16 PEERETOE (600) 0 ccccccncacesesece 1% |May 1) Holders of rec. Apr. 17 
National Carbon, preferred (quar.)--..-.- 2 May 1 Holders of rec. Apr. 20 Ruud Manufacturing, common (quar.)..| 65c.|;May 1) Holders of rec. Apr. 20 
National Casket, common........-.-- *$2 May 15|*Holders of rec. May 1 Ryerson (Joseph T.) & Son, com. (quar.)} *50c.|May 1|*Holders of rec. Apr. 20 
Nat. Department Stores, ist pref. (qu.)-| 1 May 1) Holders of rec. Apr. 17a | St. Joseph _— Co. (quar. is naatemebted 25c./June 20; June 10 to June 21 
National Distillers Prod., com. (quar.)..| 50c.|May 1| Holders of rec. Apr. 154 | Quarterly............----.-------- 25c.|Sept.21| Sept.11 to Sept.21 
National Industrial Loan ‘Corp. (mthly.).| *5ce.|May 10)*Holders of rec. Apr. 30 uarter , ee ae ee 25c. o Dec. 1 to Dec. 21 

Monthly (payable in stock).....---- *el June 10}*Holders of rec. May 31 St. Lawrence Flour Mills, "~" (quar.).| 1% |May/! 1| Holders of rec. Apr. 20 

D+). sbvbdawtbiianembibbaedinnee *5c.\July 10|*Holders of rec. June 30 Salt Creek Producers Assn. (quar.).-.-| 35c.|May 1) Holders of rec. Apr. 150 
National Lead, pref. A (quar.)....--.-- 1% |June 15| Holders of rec. May 29a | Saranac Pulp & Paper, stock dividend. -/|*e5 t. 1|*Holders of rec. Aug. os 

Preferred B (quar.).........--....-- 1% |May 1) Holders of rec. Apr. 17a¢ | Savage Arins, second pref. (quar.)..---- *14% |May 15)*Holders of rec. May 
Nat. Securities Invest , pref. (quar.)-...| *14% |May 15/*Holders of rec. Apr. 30 Savannah Sugar, common (quar.)-..-.... $1.50|/May 1) Holders of rec. Apr. 15 
Nat. Short Term ., com. A (qu.).|*1244c/May 1/|*Holders of rec. Apr. 10 PRS CREED cccsectdciirosncceced ' 1% |May 1) Holders of rec. Apr. 15 

Preferred (quar.)_........-..------ 17%c|\May 1/*Holders of rec. Apr. 10 Schumacher Wall Board, partic. pf. (qu.) *500e.;May 15|*Holders of rec. May 5& 
National Supply, common (quar.)..---- 1 |May 15| Holders of rec. May 5a | Scott Paper, pref. A (quar.).........-- 1% |May 1) Holders of ree. Apr. 166 
National Tea, 54 % pref. (quar.)------ 13%e|\May 1| Holders of rec. Apr. 14 Preferred B (quar.)...........-..-. 1% |May 1) Holders of rec. Apr. 16e6 
National Terminals Corp., pref. (quar.)| *25¢.;May 1)*Holders of rec. Apr. 27 Seaboard Surety (quar.)....-.-----.--- 12%c|May 15; Holders of rec. Apr. 30 
Nation-W ide Securities Co., c B (qu.)-| *9c.|May 1)/*Holders of rec. Apr. 15 Seaboard Utilities Shares Corp. (quar.)..| 12}4¢e|/May 1| Holders of rec. Apr. 16 
Netman-Marcus Vo., pref. ‘(quar.) aieiden *1% |June 1|*Holiders of rec. May 20 | Sears, Roebuck & Co., com. (quar.)....| 62}4¢;May 1] Holders of rec. Apr. 82 

I GND ss Dc tdeadvncosbace *1% |Sept. 1|*Holders of rec. Aug. 20 Common (payable in com. stock) ..-.- 1 May 1) Holders of rec. Apr. 8@ 

ES SS EE ae *1% |Dec. 1|*Holders of rec. Nov. 20 Securities Corp. General, com. (quar.).. 10c.;May 1} Holders f rec. Apr. 21 
Neisner Bros., Inc., pref. (quar.)..---- *1% |May 1)*Hoiders of rec. Apr. 15 $7 preferred (quar.)........---.-... *$1.75|May 1] Holders of rec. Apr. 21 
Neon Prod. of West ‘Canada, 6% a (qu.)| *75c.|May 1)*Holders of rec. Apr. 15 $6 preferred (quar.)......-.-.--..--- $1.50|May 1} Holders of rec. Apr. 21 
Neptune Meter, pret. (quar.)......-.-- 2 May 15|] Holders of rec. May ia | Security Thrift Corp., New Haven..-.-- *4 May 1)|*Holders ot rec. Apr. 10 

TE CONGR s ob nite ndaaeotcos 2 Aug. 15| Hoiders of rec. Aug. ia | Seeman Brothers, inc., com. (quar.)....}| *75¢.;May 1/*Holders of rec. Apr. 15 

CNS oc in waned as smeende 2 Nov. 15| Holders of rec. Nov. 1a | Selby Shoe, com. i cain talent ihaaiistowdie *35c.|May 1)*Holders of rec. Apr. 20¢e 
Nettleton (A. E.) on pref. ye *1% |May 1/*Holders of rec. Apr. 20 PROMEIGD (RUNES). cc ccwncwcwcnsess 1% |May 1} Holder of rec. Apr. 206 
Newberry (J. J.) , pref. _...| *1% |June 1)*Holders of rec. May 15 me Stations, 6% pref. and pref. A. 

Newberry (J. J. ; Reaktor ann ot. got *1% |May 1/*Holders of rec. Apr. 16 DO Fiidsnin dD crbicitntinnadvancuawl 1% |May 1) Holders of rec. Apr. 15 

6% preferred B (quar.).....-..------ *1% |May 1\|*Holders of rec. Apr. 16 Seton L A eee *25c.|\May 1|*Holders of rec. Apr. 16 
New Amsterdam Casualty (Balto.) (qu.)| *50c.;May 1/*Holders of rec. Apr. 23 Shareholders Invest. Corp. (quar.)...-- *30c.|May 1/|*Holders of rec. Apr. 20 
New Eugland Kauity. com. (quar.)..-.|*6234c)/May 1)|*Holders of rec. Apr. 15 | Sharp & Dohme, pref. A (quar.)......- 8744c|May 1) Holders of rec. Apr. 17@ 
New England Grain Prod.— Sheaffer (W. A.) Pen Co., common..-../*$1l Sept. 15|*Holders of rec. Sept. 1 

Com. (1-100 share In pret. A stock) .- ug. 1)*Holders of reo. July 14 De gf er en *2 July 20)}*Holders of rec. June 30 

Com. (1-100 share in pref. A stock) -- Feb 1'32)*Hold. of rec. Jan. 14°32 po eS ) ea ee 2 - 20)*Holders of rec. Sept .20 

$7 preferred (quar.)............---- *$1.75|\July 1!*Holders of rec. June 20 | Shenandoah Corp., conv. pref. (quar.)..| (@ |May 1) Holders of rec. Apr. 4 

$7 preferred (quar.)............---- *$1.75 1|*Holders of rec. Sept. 20 Silver (Isaac) Bros., 7% pref, (quar.)-.| 134 |May 1) Holders of rec. Apr. 14 

ST proterved (GURl.)...cccccovccccece *$1.75\Jan2°32|*Holders of rec. Dec. 20 Simpson (Robert) Co............----- 3 May 1) Apr. 16 to Apr. 30 

Preferred A (quar.)..........------ *$1.50\July 15|*Holders of rec. July 1 Simpsons, Ltd. (Toronto), class A (qu.)-| 50c.;May 1] Holders of rec. Apr. 200 

Preferred A (quar.)..........-.---- 1.50 15|*Holders of rec. Oct. 64% preference (quar.)......--.--- 1% |May 1) Holders of rec. Apr. 206 

Preferred A (quar.)............---- *$1.50 Ja 15°32|*Hoid. of rec. Jan. 2°32 a RE a eee 1% |May 1) Holders of rec. Apr. la 
New Jersey Zine (quar.)......-.------ May 9] Holders of rec. Apr. 20a | Solvay Amer. Investment Corp.,pf.(qu.)} 1% |May 15) Holders of rec. Apr. 15a 
New River Co. (acct. accum. divs.)..-.* h$1.50 May 1)*Holders of rec. Apr. 17 Sorg (Paul A.) Paper Co., pref. (quar.)..| *1}4 |July 1)*Holders of rec. June 15 
New York Air Brake, com. (quar.)....- May 1) Holders of rec. Apr. 7a | Standard Store Service, conv. pref. (qu.)| *75c.|May 1) ...............------ 
ag York Hamburg Corp., = stock... as 25 Apr. 29|*Holders of rec. Apr. 15 Steel Co. of Canada, com. & pref. (quar.)| 43%0|/May 1| Holders of rec. Apr. 7 
N.Y . Honduras Rosario Mining ----- 5¢e.|Apr. 25| Holders of rec. Apr. 14 | Stein (A.) & Co.. com. (quar.)_..------ 40c.|May 15) Holders of rec. Apr. 30 

ties h ahi ombnbnbmnae ooe, Apr. 25| Holders of rec. Apr. 14 Sterling Securities Corp., ist pf. (qu.)--| 75c.|June 1) Holders of rec. May 15a 
N. Y. Merchandise, com, (quar.)....-- *25c.|May 1/*Holders of rec. Apr. Preferred (Quat.) . ..ccccccncncccese 30c.|/June dl} Holders of rec. May i5¢6 

PE (GUE D ciicicontactseosdnoce *1% |May 1)/*Holders of rec. Apr. 20 Stix Baer & Fuller, pref. (quar.)........ *43%c\June 30|*Holders of rec. June 15 
Nineveen Hundred Corp., cl. A (quar.)--| *%50c |May 15|*Hoiders of rec. May 1 PRONE CD ie vs cneccuceccaccs *43% ciSept. 30|*Holders of rec. Sept. 15 

St fe Se tiiiincecoabknssacace *50c.|Aug. 15|*Holders of rec. Aug. 1 Pe EE Sie ino dcmakesondbans *43%c¢|Dec. 31/*Holders of rec. Dec. 15 

SR SS SE See aa *50c | Nov. 15|*Holders of rec. Nov. 1 Storkline Furniture, pref. (quar.)..-...- *25c.|May 1|*Holders of rec. Apr. 20 
Noma Electric Corp., com. (quar.)--.-- 10c.;May 1} Holders of rec. Apr. 20 Stouffer Corp., class A & B (quar.)...-- 564ci\May 1] Holders of rec. Apr. 200 
North Amer. Securities, cl. A (instock).| ¢% |May 1) Holders of rec. Apr. 1 Strawbridge & Clothier, 6% pref. A(qu.); *1%4 |June 1{*Holders of rec. May 15 
Northern Discount, pref. A (mthly.)..*|66 2-3c|May 1)|*Hoiders of rec. Apr. 15 Suburban Elec. Securities, ist pf. (qu.)--| *144 |May 1)*Holders of rec. Apr. 15 

Preferred A (monthly) ITER EE *1662-3c|June 1|*Holders of rec. May 15 Sun Investing Co., Inc., pref. (quar.)...| 75c..May 1} Holders of rec. Apr. 20 

Preferred A (monthly)..........-- *1662-2cjJuly 1|*Holders of rec. June 15 Superior Porti. Cement, cl. A (monthly).|*274sc|May 1)*Holdere of rec. Apr. 88 

Preferred A (monthly).........--- *1662-3cjAug. 1)*Holders of rec. July 15 Sweets Co. of Amer. (quar.)......-...-| 25¢.|May 1{ Holders of rec. Apr. 160 

Preferred A (monthly)............ *1662-3c|Sept. 1|*Holders of rec. Aug. 15 | Teck-Hughes Gold Mines, Ltd_.-..-.-- 15¢e.|May 1] Apr. 17 to Apr. 

Preferred A (monthly)........---- *1662-3cjOct. 1|*Holders of rec. Sept.15 |! Telautograph Corp. (quar.)......----- 35¢.;May 1! Holders of rec. Apr. 156 

Preferred A (monthly)........-.-. *1662-3¢]Nov. 1|*Holders of rec. Oct. 15 Telephone Investment Corp. (monthly).| *20c.;May 1)*Holders of rec. Apr. 20 

Preferred A (monthly)..........-- 9166 2-3c|Dec. 1)*Holders of rec. Nov. 15 Thatcher Manufacturing, pref. (quar.)--| 90c.;May 15) Holders of rec. May 56 

Preferred A (monthly).........-.- +166 2-3c| Janl '32|*Holders of rec. Dec. 15 Thomson-Gibb Elec ya cl. A (No.1)| *50¢.)May 1)*Holders of rec. Apr. 21 

Preferred C (monthly) ..........-- +1 May 1)*Holders of rec. Apr. 15 | Tide Water Oil, pref. (quar.)---------- 1% |May 15} Holders of rec. Apr. 17a 

Preferred © (monthly).......---.- "i june 1)*Holders of rec. May 18 | Tobacco Securities ‘Trust t (interim) coe Om Es ere ogee nae 

Preferred © (monthly)_........-.--- *1 july 1|*Holdera of rec. June 15 Transamerica Corp. (quar.)...-.------ 25c.|Apr. 25} Holders of ree. Apr. 4a 

Preferred C (monthly) ......-..---- *1 sug. 1)*Holders of rec. July 15 Tri-Utilities Corp., $3 cum. pref. (qu.)--| 75c.;May 1) Holders of rec. Apr. 15 

Preferred C (monthly)_..........- *} sopt. 1] *Holders of rec. Aug. 15 $6 preferred (guar.)._.... .........- $1.50;May 1] Holders of ree. Apr. 15 

Preferred C (monthly)...........-- *) Jct. 1) *Holders of rec. Sept. 15 Trunz Pork Stores, Inc. (quar. Rec aentbanind *25c.|May 11|*Holders of rec. Apr. 30 

Preferred C (monthly)........-...- *1 Nov. 1|*Holders of rec. Oct. 15 Truscon Steel, pref. (quar.)...-.------ *1%\June 1)*Holders of rec. May 21 

Preferred C (monthly) .........-.- *) c. 3|*Holders of rec. Nov.15 | Tung Sol Lamp Works, Inc., com. (qu.)-| *25c.|May 1)*Holders of rec. Apr. 20 

Preferred © (monthly).............] *1 j’n 1°32] *Holders of rec. Dec. 15 Preference (quar.)....-.----..----- *75c.|May 1)*Holders of rec. Apr. 20 
Northwest Engineering (quar.)_......- *50c.|May 1)|*Holders of rec. Apr. 15 Twelfth Street Store (Ills.), pe. A (qu.)..| *50c.;May 1)|*Holders of rec. Apr. 25 
Oliver United Filters, class A (quar.)...| *50c.|May 1)|*Holders of rec. Apr. 20 | Union Oil Associates (quar.)...-.------ *50c.|May 9|*Holders of rec. Apr. 17 
Ontario Steel Products, com. (quar.)...| 20c./May 15] Holders of rec. Apr. 30 Union Oil of Calif. (quar.)..-----.----- 50c.;May 9| Holders of rec. Apr. 17a 

On CIE veins ocd cccccccses 1% |May 15] Holders of rec. Apr. 30 | United Biscuit of Amer. (quar.)-.------ ¥%% |June 1| Holders of rec. May 164 
Ontario ‘Tobacco Plantations, pref. (qu.)}_ 1 Ci BE REE OEE aa Preferred (quar.)..-.....-.-----.-- 1% |May 1) Holders of rec. Apr. 16a 

Preferred (quarterly) ._............- 1 SO AEPA SR Ee United Cigar Stures of Amer., prof. (qu.)} 152 |May 1) Holders of ree. Apr. 10a 

Preferred (quarterly) _............-- 1 ee, | PASI REA Preferred (quar. eat ee 1% |Aug. 1! Holders of rec. July 10a 
Oppenheim, Collins&Co.,Inc.,com.(qu.)} 75c.)May 15| Holders of rec. Apr. 30a Rene TE eS A TEE Rm TO 1% |Nov. 2] Holders of rec. Oct. 9a 
Outlet Co., common cquar.) PERE $1 |May 1] Holders of rec. Apr. 20a | United Ohio Utilities, 6% pr. pref. (qu.)-| #144 |May 1/*Holders of rec. Apr. 10 

First preterred (quar.)....--.-.-..-. 1% May 11] Holders of rec. Apr. 20a | United Piece Dye Works, com. (quar.)..| 50c.;|May 1) Holders of rec. Apr. 166 

Second preferred. PN lveddcpbunnee 1% \May 1| Holders of rec. Apr. 20a oe er ae ae 60c.|Aug. 1] Holders of rec. July 156 
Owens Illinois Glass common (quar.)--- .|May 15] Holders of rec. Apr.d29 POD SS I TT 50c.|Nov. 1} Holders of rec. Oct. 156 

red (quar.)..........-----.-- 1% |July 1) Holders of rec. June 15 PEER Gai ccncnedecevesece 1% July 1) Holders of rec. June 200 
Pacific Clay Products, com. (quar.)....| *60c.|May 1)|*Holders of rec. Apr. 20 DOGO (EB Dias sco ccwnnicccncew 1% |Oct. 1) Holders of reo. Sept. 194 
Pacific Finance, pref. ‘A (q WI Ddkancnnd *20c.;|May 1)|*Holders of rec. Apr. 15 Peete GC ine wi co dacvceccsacce 1% |Jan1‘'32| Holders of reo. Dec. 196 

Preferred C (quar.)................ *16e\May 1\*Holders of rec. Apr. 15 | United Profit Sharing, preferred. ...---.. 50c.|Apr. 30] Hoiders of rec. Mar. 31a 

Preferred D (quar.)................ *17\%4c\May 1)*Holders of rec. Apr. 15 United Shirt Distributors, pref. (quar.).|*87 Bag May 1/*Holders of rec. Apr. 15 
Package Machinery, pref. (quar.)_..... *1% |May 1)*Holders of rec. Apr. 20 | United Verde Extension Mining_...--- 50c.|May 1| Holders of rec. Apr. 26 
Paraffine Cos., com. (quar.)_.._..__-- *$1  |June 27|*Holders of rec. June 17 | U.S.& British pecenant. Co.com. A (qu.) 12 460. May 1] Holders of rec. Apr. 15 
Parker (8. C.) & Co., class A (quar.)...| *50c.|May  1|*Holders of rec. Apr. 25 $3 preferred (quar.)....------------ 5e.|May 1} Holders of rec. Apr. 15 
Parker Pen (quar.)...-............... 3734c|May 15|*Holders of rec. May 1 | U.S. Fidelity & wrt EER (Balt.) (qu.)- * .|May 15|*Holders of rec. Apr. 30 

Coal, 6% pref. (quar.)....... *14¢ |May 1)*Holders of rec. Apr. 20 | U.S. & For. Securs. Corp. Ist pf. (qu.)-- $1.50|May 1| Holders of rec. Apr. 1le 
Peabody Engineering, pref. (quar.)....| *1% |June 30|*Holders of rec. June 30 U.S. Industrial Aleohol, com. (qu.)..--}| 50c.;May 1) Holders of rec. Apr. 156 
ee SSE ea *1% |Sept.30|*Holders of rec. Sept .20 | U.S. Realty & Impt. (quar.)---------- 50c.|/June 15) Holders of rec. May 16 

WOE OE MOU) ion cc nccuscnndcce *1% |Dec. 31|*Holders of rec. Dec. 30 United States Pipe & Fdy., com. (qu.).-| 50c.jJuly 20) Holders of rec. June 
Penmans, Ltd., sama en Peas $1 |May 15] Holders of rec. May 5 CONGR GINEP Din dace cc ctdicnccsese 50¢./Oct. 20] Holders of rec. 

Preferred (quar.)._ .  - 146 |May 1] Holders of rec. Apr. 21 Common (quar.)......------------| 50c.|Jn20'32| Holders of rec. Dec. 31e 
Pennsylvania Industries, pref. (quar.)-.| 134 |May 1| Holders of rec. Apr. 15 First preferred (quar.)....-.-------- 30c.|July 20| Holders of rec. June 20e 
Perfection Stove (monthly issn uth by Ghent aa “1830 Apr. 30]*Holders of ree. Apr. 20 First preferred (quar.)......-.------ 30c./Oct. 20] Holders of ree. Sept. 30e 
Petrolite Corp., Ltd. (quar.).........- 50c.|May 1] Holders of rec. Apr. 15 First preferred (quar.)-..----------- 30c.|Jn20°32| Holders of rec. Dec. 316 
Phillips-Jones Corp., pref. (quar.)...... 1% |May 1) Holders of rec. Apr. 20a | Universal Leaf Tob., com. (quar.)....-.- 750.|May 1] Holders of rec. Apr. 17a 

ce Corp., pref. (quar.)....| *50c.|July 10|*Holders of ree. June 30 Utilities Hydro & Rails Shares (quar.)..}| 10c.;|May 1) Holders of rec. Apr. 1 

Preferred a? woe w enw eeeenenene *50c.|Oct. 10)*Holders of rec. Sept.30 | Utility Equities Core. priority —, $2.75\June 1) Holders of rec. May 15 

Preferred (quar ----------| *500.|/Jn10'32/*Holders of rec. Dee. 31 Utility & Industrial Corp., pref. (quar.)| 37}<¢; Holders of rec. Apr. 30 
Pioneer Mill, a> (monthly) whee wlan! *10c.|May 1|*Holders of rec. Apr. 20 Vapor Car Heating, pref. (quar Deckens *1% |June 10)*Holders of rec. June 1 
heen emi Forgings (quar.)....---.-.. *25¢.|Apr. 25|*Holders of rec. Apr. 15 Preferred (quar.) *1% |Sept. 10|*Holders of rec. Sept. 1 

Pittsburgh ho Corp., 7% Dref. teu.) 1% |May 1) Holders of rec. an. lla Preferred (quar.) Dee. 10)*Holders of rec. Deo. 1 
Plymouth Ot! *25c.|Apr. 30\*Holders of rec. Apr. 15 Victor Talking Machine, com. (quar.)...] *$1 |May 1)*Holders of rec. Apr. 4 

*5c.|May 1)\*Holders of rec. Apr. 21 Wout DEGr. (GREP.) wcuccsccccsccscose *25c.|July 1)*Holders of rec. June 15 
Procter & Gamble, com. (quar.).......| 60c.|May 15) Holders of rec. Apr. 25. | Walker & Co., class B (quar.)...-- *15c.|May 1/*Holders of rec. Apr. 20 
Prudence Co., Inc., erred 34 |May 1) Holders of rec. Apr. 10 | Waltham Watch, 6% pref. (quar.)- *50c.|July 1/*Holders of rec. June 23 
Public Utilities Securities, pref. (quar.)..|7$1.75|May 1' Holders of rec. Apr.d24 6% preferred (quar.).-.-------- -| *50¢.|Oct. 1)|*Holders of ree. Sant. 31 
Pullman, Inc. (quar.)........-.....-. $1 (May 15 Holders of rec. Apr. 24a | Water Mifg., onal. io)... bbenenne *75c.\May 1{*Holders of rec. Apr. 21 
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isi Per | When Books Closed. The New York “Times’’ publishes regularly each week 
—— ae Cont. |Papette. Days Inclustes. returns of a number of banks and trust companies which are 
aneous ( uded) . i 
West Va. Pulp & Panes. 6% pret (eu.)--| 13 [Ray 15] Hetders of vee. May 1 not members of the New York Clearing House. The Public 
8% Dreterred (quar.) 16 Aug. 18 Holders of reo. Aug. H National Bank & Trust Co. and Manufacturers Trust Co., 
Western Air Express (quar. nadine ee a sie. May 9}|*Holders of rec. Apr. 20 | having been admitted to membership in the New York 
estern Grocer of lows. com. (quar)... “31 0|May 1|*Hiolders of tec. Apr. 20 | Clearing House Association on Dec. 11 1930, now report 
Western Newspaper ‘Union, pret. (qu.).- 1 “ Mee 1)¢Holdere of reo. ave. as weekly to the Association and the returns of these two banks 
Western Stee! Products, pret. (quar) ---] 1% [May 1) Holders of rec. Apr. 15 | are therefore no longer shown below. The following are 
Western United Corp., pref, (quar). | e1s¢'|May ilsHiolaae or ren Apr. 18 | the figures for the week ending April_17: 
Westinghouse Air Brake (GREP) .c2xccn 50c.|Apr. 30) Apr. 1 to Apr. 21 
et art Mfg., com. (quar.). $1 Ave. o per an -“ rec. Apr. 64 | INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING BUSINESS 
Weston (eo) yet ag i Gaia = sooan ata Mas ‘1 Holder of = Ape. 20" FOR THE WEEK ENDED FRIDAY, APRIL 17 1931 
° q ooo bi a 
a =, Saly  3) Selieee of bee. Juno 35 NATIONAL AND STATE BANKS—Average Figures. 
Will-Low Caf . pref DP incahadhentin May 1) Holders of rec. Apr. 20a 
Williams (R. C.) & Co. (quar.).......- *17%c|\May 1(|\*Holders of rec. Apr. 20 
Hosiery, com. (quar.)......-.- *2% |May 1)|*Hoiders of rec. Apr. 15 OtherCash| Res. Dep.,\Dep. 
COMMER. CEE Did ncinncikcdsncnuds #244 |Aug. 1|*Holders of ree. July 15 Disc. and including|N. Y. and|Banks and) Gross 
pg ey pene pA Oe —$—————=— 
seeceeosn . ay olders of ree. pr. 
Ww Sit , M anhattan— $s £ $ = s 
Wailer Ws 3. Ge. Gaoniny)~-----| 386 May 1] Holders of re. Apr. 300 | Rozan\ Fark Bx.| 1.672.400) 70.700) 5200] ,ago.20q] | --..3] 4.34.9 
MN cidvtdahduticudundsamadioa 1) Holders of reo. May 20a race National. . ul, , ’ 1909, 1VE9, wre 
es OE IT LAL LPS Brooklyn— 
Wurlseer (adsiss) gral. genes Ju, pt leroers Of reo. June 204 | Brooklyn Nat’l.-| 9,910.500| 20,000} 148,900] 595.200] 632,100] 7,490,100 
Zinke Renewing Shoe Corp., com. (qu.)-|*1%e.|July 2|*Holders of rec. June 15 | Peoples Nat'l...) 6,720,000) 5,000) 110,000) 511,000} 400,000) 7,230,000 
BO GE Biches de ch sdcuedenn *1%c.\Oct. 2\*Holders of rec. Sept. 5 
PE GED cenidndwbdbootobieud *3c.\July 2|*Holders of rec. June 15 
Se as *3c. 2|*Holders of rec. Sept. 15 TRUST COMPANIES—Average Figures. 
* From unofficial sources. + The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until further notice. a, Es | Oe OD i 
Sedans can abe Cen ne ames Aenodiation han ruled tah chock WM net be qustes Invest. Cash. [sew 6. | Trust Ces. | Depostte, 
Manhatian— t ¢ $s g 3 
@ Transfer books not closed for this dividend. Bank of Europe & Tr| 13,596,869} 698.510} 353,987}  _..-.. 12,785,330 
b Western Continental Utilities com. A dividend is payable in cash unless stock- | Empire. ..........- 82,540,100] *4,427.700| 6,902,600] 2,920,900] 80.986.100 
holder notifies company within ten days of stock of record date of his desire to Federation. --------| 18 20:294:400| #2.546:000| 1°236°800|  200:800| 19:08:700 
seees Mead teat Kaithi cease deaniniel | MEINE Leip Spree mv MIB 
common 9 in A On wececweone ’ . . , ’ , ’ ’ . ’ 
@ividends. / Payable in preferred stock = Kings County---..- 28,106,476] 2,092,050] 3,881,090 ~-cee=| 27,888,991 
4 Electric Shareholdings preferred dividend is optional—$1.50 cash or 44-1,000th = ah 
ol ates Seaeat Mechanics........- | 8,427, 314,886] 777,065, 302, 8,417,000 
p American Cities Power 


& Light class A dividend is payable in class B stock 
at Sate of 1-32d share, unless holder notifies company by _ 14 of his desire to 
take cash, 75c.; class B dividend is payable in class B stoc 


Shenandoah Corp. pref. stock dividend will be paid 1-824 share common stock, 
urls Ce ee oe ae ae ee On ew ne take cash— 


# Corporation Securities pref. dividend payable in common stock—1-40th share 
—tunless holders notify company of their desire to take cash 


2 Public Utilities Securities dividend is $1.75 cash or 1-20th share common stock 
of Utilities Power & Light Co. com. stock. 


@ Less deduction for expenses of depositary. 
gy Rio Tinto ordinary stock div. is 10 shillings and pref. dividend 2 shilling 6 pence. 


s Payment of Associated Gas & Electric class A dividend will be made to all 
stockholders entitled thereto who do not, on or before April 10, request payment 
im cash or preferred stock. $4 preferred dividend will be paid in $5 preferred—1-70th 
share—uniess holder notifies com pany on or before April 10 of his desire to take cash. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers ‘Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle’ of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$37,753,100 to surplus and undivided profits, $173,268,000 
to the net demand deposits and $105,776,000 to the Time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 18 1931 


























*Surpius and| Net Demand Time 
Clearing House * Captial. Depostis, Depostis, 
Members. Average. Average. 
3 $ 
Bank of N. Y. & Tr. Co. 6,000,000 5,920,000 13,570,000 
Bk. of Manhattan Tr.Co.| 22,250,000 301.979.000| 54,761,000 
Bank of Amer.Nat.Ass’n| 36,775,300 162,592.000| 54,946,000 
National City Bank....| 110,000,000 200/41,002.914.000| 212.023.000 
Chem. Bk. & Trust Co.. 21,000,000 232,898,000] 29,173.000 
Guaranty Trust Co...-- 90,000.000| 208.068,600| 0935,.293.000| 122.877.000 
Chat. Ph. N. Bk.&Tr.Co 16,200,000 158.702.000| 33,664,000 
Cent. Han. Bk.& Tr.Co} 21,000,000 409,037,000} 86,047,000 
Corn Exch. Bk. Tr. Co.. 15,000,000 185,726,000} 38,009,000 
First National Bank.... 10,000,000 257 .022.000} 30,978,000 
Trust Ce...cccce 50,000,000 397,710,000} 48,840,000 
Continenta) Bk.&Tr.Co. 6,000,000 11,751,000 769.000 
Chase National Bank...| 148,000,000] 210,812,700) c1,344,362,000| 200,964,000 
Fifth Avenue Bank..... 500.000 27,329,000 3,208.000 
ers ee 25,000,000} 87,395,200| 4425,.484,000| 78,403,000 
Guar. & Trust Ce... 10,000,000 36 .000 1,520,000 
Marine Midland Tr. Co. 10,000,000 45,039,000 7,100,000 
la Trust Co..... 3,000,000 16,870,000 2,486,000 
New York Trust Co... 12,500,000 173,982,000} 54,527.000 
Com’! Nat. Bk. & Tr. 7,000,000 43,933,000 4,734,000 
Harriman Nat. Bk. & Tr. 2,000,000 28,347,000 6,306,000 
Public N. B. & Tr. Co... 8,250,000 39,229,000} 34,920,000 
Manufacturers Trust Co. 27,500,000 134,039,000} 70,856,000 
Clearing Non-Member. 
Mech. Tr. Co., Bayonne 500,000 2,822,000 5,292,000 
Petes. cnccacceacse -' 658,475,300 1,247,148,000! 6,439,313,000'1,195,973,000 
* As per official reports: National, March 25 1931; State, March 25 1931; 


trust companies, March 25 1931. 


Includes deposits in foreign branches: 


@ $283,715,000; 6 $120,794,000; c $124,- 
448,000; d $54,853,000. 











* Includes amount with Federal Reserve Bank as follows: Empire, $3,017,000; 
Fulton, $2,360,000. 











Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Week Endea yo Ae Week Ended | Week Ended 
Aprti 22 _e 15 Apri 8 
1931. a Are 1931, 
3 $ 3 
CE. oc cpiinaiincon 94,075,000} Unchanged 94,075, 94,075,000 
Surplus and profits. ..... 97.216.000| Unchanged 97,216, 97,216,000 
Loans, disc’te & invest’ts_|1,046.735,000} —2,400,000)1 ,049, 135,000} 1,050,616 ,000 
Individual deposits. ..... 622.939.000| —1,577,000| 624,516,000 "620,450,000 
Due to banks.......-... 164.523.000| —4,063.000| 168,586, 169,575,000 
Time deposits.......... 278,679,000 —706.000| 279,385,000) 279,210,000 
United States deposits. .- 31,734.000 + 166.000 31,568,000 .847 000 
Exchanges for Clg. House 20,043,000] —3,805.000)} 2%,848.000| 22,383,000 
Due from other banks...| 121.051,000} —9,833.000| 130,934,000) 121,694,000 
Req’ve in legal deposit’ies 84,139,000) +1,422,000 82,717,000 3,743,000 
Cash in bank..........- 5,705,000 —103,000 5,808,000 .769 ,000 
Res’ ve in excess inF .R.Bk 4,342,000! +1,598,000 2,744, 000) 3,731,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing “‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘“‘Legal Reserve and Cash.”’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries’ ’and ‘“‘Cash in Vaults.’’ 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 














Week Srom| Week Ended | Week Ended 
Apri 18 Pr Apr. il Apr.4 
1931. Week, 1931 1931. 
4 a & $ 

ae eS een 83,202,000} Unchanged] 83.202, 83,202,000 
Surplus and profits.....-. 551, + 184,000 367, 259,405,000 
Loans, discta. and invest_/1,561,401,000} +3,629,000/1,557.772. 1,553,706,000 
Exch. for Clearing House 28,472,000} +3,173,000) .299, 33,238,000 
Due from banks........) 158, ,000| —17,307,000| 175.645. 173,800,000 
Bank deposite.......... 264,690,000] —16,888,000) 281.578, 283,309,000 
Individual Geposite...... .567,000| +3,872.000| 810.695, 816,003,000 
Time deposits. ......... 430,377 ,000 + 822,000 555, 425,680,000 
Total deposits.......... -509 634,000} —12,194,000/1,521,828,000) 1,524,992,000 
Reserve with F. R. Bank. .200,000 _ “O00! 127,308, 129,109,000 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, April 23, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as @ whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agente’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 3055, being the first item in our department of “‘Current Events and Discussions.’’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 22 1931. 





















































































































































Apr. 22 1931.|Apr. 15 1931.) Apr. 8 1931.| Apr. 1 1931. |Mar. 26 1931.| Mar. 18 1931.| Afar. 111931.) Mar. 41931. |Apr. 23 1930. 
RESOURCES. 3 % $ % $ ' t $ 3 
Gold ‘with Federal Reserve agents..-..-.- 1,782,614,000|1,760,114,000) 1,733, 114,000/1,725, 124,000) 1,729,624,000) 1,710,384,000) 1,715,384,000)1,705,384,000) 1,654,164,000 
Gold redemption fund with o se Treas.| 32,529,000 32,529,000) 32,848,000| 32,648,000} 32,672,000) 33,005,000) 33,118,000} 33,620,000) 41,142,000 
held exclusively agst. F. R. notes) 1,815, 143,000) 1,792,643,000| 1,765,962,000) 1,757,772,000)1,762,296,000) 1,743,389,000) 1,748,502,000)1,739,004,000) 1,695,306,000 
Gold gettlement fund with F. R. Board..| 557,493,000| 523,304,000| 540,763,000] 508,978,000| 504,271,000) 619,463,000} 500,222,000] 491,679,000| 615,295,000 
Gold and gold certificates held by banks.| 790,187,000) 825,911,000] 824,296,000] 848,452,000] 859,801,000| 853,022,000| 847,650,000] 863,614,000) 735,799,000 
Total gold reserves.....-...-...---- 3,162,823,000|3,141,858,000/3,131,021,000/3,115,202,000|3,126,368,000/3, 115,874,000) 3,096,374,000/3,094,297 ,000|3,046,400,000 
Reserves ether ena than "a cocsccccecce 183,527,000| 176,015,000) 177,992,000) 180,008,000) 183,894,000} 178,265,000) 184,172,000) 175,990,000) 178,376,000 
EE CRITER. « ccccdtscncscascccece 3,346,350,000/3,317,873,000)3,309,013,000|3,295,210,000/3,310,262,000/3,294, 139,000) 3,280,546 ,000/3,270,287,000|3,224,776,600 
wen-seserve cash 72,118,000} 76,178,000} 78,100,000} 73,954,000) 74,333,000) 74,791,000) 78.878,000| 75,634,000) 66,357,000 
discounted: 
Secured by U.S. Govt. obligations...| 44,415,000} 40,336,000) 45,700,000) 57,747,000) 61,950,000) 52,892,000) 49,628,000) 63,258,000) 93,129,000 
Other bills discounted-_....-.-..- -----| 90,835,000} 91,668,000) 96,885,000) 105,883,000) 103,475,000} 109,030,000) 122,922,000] 127,318,000) 118,362,000 
Total bills discounted....-..-... ~----| 135,250,000} 132,004,000) 142,585,000} 163,630,000] 165,425,000} 161,922,000) 172,550,000) 190,576,000/ 211,491,000 
Bills bought in open market....... -----| 151,611,000} 131,479,000} 171,729,000) 166,622,000} 83,272,000] 122,550,000) 151,402,000) 100,555,000) 256,869,000 
U. 8. Government securities: 
Oe «nd stscussocessceveescacece 65,711,000} 65,722,000} 66,719,000) 66,600,000) 66,633,000) 66,959, 76,025,000| 76,123,000) 66,184,000 
‘Treasury notes...--- 52,232,000} 52,229,000 59,225,000} 63,226,000} 63,227,000 53,223,000 178,195,000} 168,293,000) 176,525,000 
Certificates and bilils.....--.-------- 480,586,000} 480,684,000} 472,711,000) 468,537,000) 468,698,000) 497,564,000 350,484,000] 355,451,000] 284,679,000 
Total U. 8. Government seourities....| 598,529,000} 598,635,000} 598,655,000) 598,363,000) 598,558,000) 617,746,000) 604,704,000) 599,867,000} 527,388,000 
Other seouritias (206 016). --nnnnnennnn|  ---- enn nnn| ww em we nnn| cnnennnwne| ceceweeenn| cncecnnece| cececeeenn| socece-ees| -2-------- 9,215,000 
Total bills and securities (see mote)_...| 885,390,000] 862,118,000) 912,969,000) 928,615,000) 847,255,000) 902,218,000] 928,656,000) 890,998,000) 1,004,963,000 
Due from foreign banks (see note) ......- 697,000 697,000 697,000 707 ,000) 710,000 703,000 698,000 698,000 711,000 
Unoollected items.......---------- ---| _16,159,000} 15,981,000} 14,383,000; 13,608, 000| 14,959,000] 14,772,000] 14,664,000] 16,239,000] 19,506,000 
Federal Reserve notes of other banks....| 523,411,000) 598,488,000} 475,629,000) 501,567,000) 464,466,000] 563,821,000) 461,472,000] 516,299,000} 629,664,000 
Bank premises...... 58,420,000} 58,417,000} 58,364,000) 658,338,000) 58,323,000} 58,207,000) 58,243,000) 58,196,000) 58,580,000 
All other resources ig 16,741,000} 16,963,000} 17,287,000} 17,617,000} 16,546,000] 16,073,000} 19,850,000} 19,729,000) 11,499,000 
Total sees rarer" paenened 4,919,286 ,000/4,946,715,000/4,866,442,000/4,889,616,000/4,786,854,000/4,924,81 4,843 ,007 ,000/}4,848,080,000/5,016,056,000 
¥.B. notes in actual circulation.......- 1,526,511,000/1,515,716,000) 1,505, 143,000) 1,497,811,000/1,441,715,000/1,441,823,000) 1,445,855,000/1,459,837,000/1,518,344,000 
Member banks—reserve account. ..-.. 2,379,785,000|2,356,415,000|2,388,700,000|2,391,814,000|2,357,011,000/2,436,383, 2,435,520,000/2,365, 192,000} 2, —_ 314,000 
Government... 29,638,000} 18,859,000) 29,884,000) 29,140,000) 51,404,000 2,535,000} 33,124,000) 43,644,000 ,000 
Foreign banks (see note) .....-..----- 5,495,000 5,183,000 5,243,000 5,151,000 5,086,000 5,234,000) 5,183,000 5,197,000 Hs :775,000 
Other deposits. 20,874,000} 25,733,000} 18,680,000) 20,113,000) 19,266,000) 21, 16,944,000} 16,737,000 17,897, 000 
Total deposits......-----..- eaccscce 2,435,792 ,000!2,406, 190,000|2,442,507 ,000/3,446,218,000|2,432,767,000 3,465,256,000|2,490,77 1,000|2,430,770,000/2,422,186,000 
Deferred availability items.......--.-. 498,113,000, 566,027,000} 460,439,000, 487,611,000 .585,000; 559,941,000 448,988,000 500,381,000} 605,006,000 
Capital paid in..... aise 168,690,000} 168,738,000} 168,713,000] 168,825,000} 168,894,000} 169,004. 169,024,000} 169,092,000 174.243, 000 
Surplus.....- 274,636,000| 274,636,000} 274,636,000) 274,636,000| 274,636,000 7“ 636,000! 274,636,000) 274,636,000! 276,936,000 
All other liabilities eocceceencccece 15,544,000} 15,408,000, 15,004,000) 14,515,000; 14,257,000 4, 154,000] 13,733,000} 13,364,000 19,341,000 
Total Habilities. ......-.-.....-..--- 4,919,286,000/4,946,715,000|4,866,442,000/4,889,616,000/4,786,854,000/4,924,814,000/ 4,843,007 ,000/4,848,080,000/5,016,056,000 
F Ne oon habinesen combined ‘ = 79.8% 80.1% 80.2% 79.1% 80.6% 3 79.7 78.6% 77.6 
. R. note liabilities combined.....-. P . ls ‘ J 79.5 e 
F **¢ soe liabilities th em 84.5% 84.6% 83.8% 83.5% 85.4% ete 83.3% . 81 . 
. R. note combined......-. . y 84.1 8 
Mability on bills purchased 7 * ” 
for foreign ocorrespondents.........-- 422,880,000} 424,148,000} 420,536,000) 430,784,000) 437,233,000) 453,072,000) 460.945,000) 462,261,000 459,983,000 
ae on Distribution of Bills and 3 $ 3 
‘erm Securtites— 
1-15 day ont bila —— in open market-.| 95,439,000) 69,331,000 00u 147,584,000 
simian dead 78,833,000 3,825,000 000 133,350,000 
is days U 38 aa of indebtedness. GEAGEE aautandesde) awcntntesc!. cecacecace| coccseseen| EBREIOGCE wcccccccee| cacscaunes| coaccncene 
1-15 days municipal warrante.......--| ---.......| ----..--.-- 15,000 
16-30 days bills bought in open market _- 29,167,000 35,916,000 54,041,000 
16-30 days bills discounted........--.. 12,564,000 4,367 ,000 18 ,305,000 
16-30 days U. 8. certif: of indebtedness. - 19,200,000 5,000,600, 6,000,000) cacccccecs| cocccesase]! ccccescccs| cscccceese| cocccecces| coocccesce 
pt rr a ccskeael sienntpenal dhheneenascl “nsannceee| Onsganceenel Senebddeen| casesusesal sesasnesen| cinagesanel ossuckecece 
31-60 days — bought in open market... 13,097,000} 14,432,000 35,084,000 
31-60 days bills discounted. .........-. 19,451,000) 19,640,000) 27,417,000 
31-60 days Uo 8. certif. of indebtedness..| 91,716,000) 29,422,000 45,198,000 
31-60 days municipal WaTrANtS......2200) coccccccce| cmccccencn] cocccccecs| coccsccccs| comececece| cosccewece| coce-sece-| sacccocecs| 9 occcccccce 
61-90 days bills bought in open market... 13,800,000} 11,661,000 16,158,000 
61-90 days bills Dipncdasasdnon 12,333,000} 12,291,000 17,351,000 
. 8. certif. of indebtedness..| 40,300,000) 122,794,000 ,500, 
ee! 6! weheneeemdl eocusebene!| acanbnbera!. s@chebbedel ss0enebEeel caucchaiiece! absaegnbnal ..+thbeannde 
Over 90 days bills bought in open market} 108,000 139,000 4,002,000 
Over 90 days bills discounted........-.-. 12,069,000} 11,881,000 15,068, 
Over 90 days certif. of indebtedneas---.-- 324,370,000} 23,468,000 176,981,000 
rr ek ethan. oietiinnandl oneosetasel cbseggitionl sbndabsthld anncuescess| asehsetenel setedeceoe 
———————S——— 
FED, RESERVE NOTE STATEMENT. 
ie aoc eee peemeren Gres Cereal eccnace| Stasesnancl coceessces| eneaconese Ck) came: canna tiiinl. mitimaand 3,112,250,000 
a ee ee et ceases atecekaansl eécbeennth] ecaeeccena| sbananednn! snccenbesel sesesccane| cgsereneoe 1,265,917,000 
Issued to Federal Reserve Banks... . 1,939,247 ,000/ 1,929,937 ,000/ 1,911,513,000/1,895,399,000/1,874,535,000/1,871,904.000) 1,861,648,000/ 1,869,906 ,000/ 1,846,342,000 
Collateral Held by Agent as Secu: or 
Notes Issued to Bank— ke 
or ane see A ma pa TS aN Pee ies 620,134,000] 620,134,000) 623,134,000) 623,144,000) 618,144,000) 618,654,000) 618,654,000) 614,654,000) 402,108,000 
Gold tund—Federal Reserve Board... _|1,162,480,000|1,139,980,000| 1,109, 980,000] 1, 101,980,000) 1, 111,480,000] 1,091,730,000| 1,096,730,000]1,€90,730,000) 1,252,056,000 
By eligible paper_. 261,546,000} 254,107,000} 299,262,000) 301,556,000) 239,742,000) 256,650,000) 288,207,000) 255,540,000; 460,096,000 
ils dion teases takin me spin cain 2,044,160,000/ 2,014,221, 000! 2,032,376 ,000|2,026,680.000! 1,969,366,000! 1,967,034,000' 2,003,591,000|1,960,924,000! 2, 114,260,000 
NOTE — Beginning with the statement of Oct, } Bre two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign corresponden In addition, the caption, “All other earning assets," RE ee ee eS Se Been ote was changed to “‘Other 
securities,” and the caption, “Total earning assets” to “Total bills and securities.” The latter item was adopted as a more accurate description of the total of the dis- 
counts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act which, it was stated, are the only items ineluded therein, 


WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 13 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 22 1931 













































































Two Ciphers (00) omtited. 
Federal Reserve Bank of— Total. Boston. | New York.| Phtla. \Cleveland.|Richmond| Adanta. | Chicago. | 8. Louts. Mtaneap.| Kan.Ctty. Dallas. |San Fran. 
RESOURCES. $ $ $ $ $ $ s s s $ $ $ $ ; 

Gold with Federal Reserve Agents} 1,782,614,0/146,917,0| 351,919,0)160,000,0/192,550,0} 84,070,0/144,400,0/285,000,0| 68,880,0) 44,515, 65.000.0 0} 23,600,0|215,763,0 
Gold red’n fund with U.S. Treas.| 32,529,0} 1,198.0) 13,244,0} 1,105.0) 2,537,0 699.0; 1,021,0} 3,985,0| 1,520,0 669, 1,349,0 764,0} 4,438, 
Gold held excl. agst. ¥. R. notes|1,815, 143,0)148,115,0 “365,163,0|161,105,0|195,087,0] 84,769.0|145,421,0/288,985,0| 70,400,0| 45,184,0| 66,349,0| 24,364,0|220,201 
Gold settle’t fund with F.R. Board| |557.493.0| 45,975,0| 177.841.0| 54,263.0| 49.359.0] 18,959,0| 12,511,0|102,325,0| 23,255,0] 13,908,0| 16,287,0| 16,531.0| 26, 0 
Gold and gold ctfs. held by banks.| 790,187,0| 27.467.0| 513.466,0| 27.535,0| 64,966,0| 6,587,0 7,484,0| 74,667,0 11,434,0} 5,506.0} 11,329,0| 4,959.0] 35,837.0 
‘Total gold reserves__.......__ 3,162,823,01221.657,0|1,056,470,0|242,903,0|809,412,0|109,315,0|165,366,0/465,977,0|105,089,0| 64,598,0| 93,965,0| 45,854,0|282,317,0 
Heverve other than gold_-.------| ° 183,527,0] 22,170,0| ' 59,390,0| 8,870,0] 15,856,0| 10,669,0) 6,000.0) 21,494,0/ 9,797.0) 3,766.0) 7.470,0| 8,129.0 9,916,0 
Total reserves...-.......-._- 3,346,350, 01243,727,0|1,115,860,01251,773,0)325,268,0|119,984,0|171,366,0|487,471,0|114,886,0| 68,364,0)101,435,0| 53,983,0/292,233,0 
Non-reserve = chinipinion comcaninaies 72,118,0] 6,968,0| 19,911,0} 4,113,0} 4,228,0}) 4,531,0) 4,008.0 9,796,0| 5,219,0) 1,604, ,806,0| 3,254.0) 5,780.0 
Seo. by U. 8. Govt. obligations} 44,415,0] 2,719.0] 17,108,0| 5,816,0| 5,806,0}  851,0| | 243.0) 5,864,0) 3,621,0} 314,0| 920,0| _182,0| —_971,0 
TERUG .835,0] €,441,0}  14,084,0} 10,006,0} 5,962,0) 11,086,0; 9,805,0) 7,473,0] 4,868,0) 3,087.0; 8,139,0) 7,295.0] 4,589.0 

Total bills disoounted_.___..__ 135,250,0| _7,160,0 g1.192.0] 15,822,0| 11,768,0| 11,937,0| 10,048,0| 13,337,0| 8,489,0 3.401.0) 9,059,0| 7,477.0) 5,560, 
Bills bought in open market____- 151,611,01 17,510.01 40 105.0] 19,430,0 43,0| 6,106,0| 21,032,0) 7,928.0] 5,632.01 7.768,0; 5,106.0 19'968,0 
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Two Ciphers (G0) omitied. Total. | Boston. | wew york. | Phila. |Cleveland.| Richmond| Atlanta. | cateugo. |se. Louts,|Minneap.|Kan.Ctty.| Dailas. |San Fran. 
RESOURCES (Concluded) — $ § = £ ¢ $ $ g s $ £ 5 3 
0.8. Government securities: 
Bonds..... 65,.711,0| 1,202,0 st ,523, 989,0 520,0, 1,324,0 279,0| 20,590,0 666,0| 7,678,0 379,0| 10,242,0 319,0 
Treasury notes.._........... 52,232, 1,502,0 1,380, 4,606,0) 11,549,0 490,0| 3,876,0| 1,972,0} 3,976,0 603,0} 1,110,0 623,0} 10,545,0 
Gertifiestes ant and bills....---..| 480,586,0| 43,478, 149° 810,0} 43, 757,0 45,624 624,0 0) 15,168,0} 8,602,0|) 58,566,0) 19,257,0) 17,496,0) 32,291,0) 18,409,0) 28,128,0 
Total U.S. Govt. securities...| 598,529,0) 46, 182,0 0 _182, 713,0| 49, 352,0 0 57,695 693,0 16,982,0 





12,757,0| 81 ,128,0) 23,899,0] 25,777,0| 88,780,0| 29,274,0] 38,992,0 
























































Total bills and securities......) 885,390,0) 70, 852,0 0 ~ 254, 890, 65,279, $8,891 891,0 0} 28,962,060) 28,911,0 omer 40,316,0 34,8100 50,607,0| 41,857,0] 64,518,0 
Due from foreign banks......... 697, 53,0 223, ¥ 72, 28,0 25,0 95,0 25, 16,0 21, 21, 48,0 
RE. accuanbntiowad 16,159, 231,0 4,369,0 178, 797, 1,712,0| 1,389,0} 2,973, 1,221,0) 751, 1,011, one .8 1 ,209,8 
¥. R. notes of other banks.......| 523,411,0| 63,655,0) 138,853,0) 49,299,0| 49,713,0 37, 351,0 14° 714,0) 62, 116, 0} 21 "497. Oo}; (9, 393, ,0| 27,548,0) 19,079,0} 30, "233, ° 
premises................. 58,420, 3,458,0 15,240,0) 2,614, 7,192.0 3, 465, 0 2; 573,0} 8,061,0 3; 636,0} 1,926,0} 3,803,0) 1,831,0} 4 '621,0 
All other resources............. 16,741, 387,0 4,681.0 628,0| 1,670, 1,076,0 3,433,0 928:0 1,295.0 664. 428, "804, 0 747, 
ara inceagninaneien 4,919,286,0)389,331,0)1 554,027, 373,914,0 477 ,831,0|197,109,0|227,319,0/686,937,0/188,095,0)117,528,0)186,659,0)121,147,0|399,389,0 
#.R. notes in actual cireulation._ 1,526,511,0}139,135,0| 261,436,0)134,590,0|180,192,0) 77,112,0/132,039,0)225,368,0| 75,326,0| 47,848,0] 65,548,0) 28,131,0|159,786,0 
Member bank—reserve account| 2,379,785,0) 149,363,0 = 332 ,0)147,117,0|198,419,0) 62,116,0| 59,944,0|337,094,0| 70,905,0) 48,817,0|} 80,483,0) 56,770,0/172,425,0 
ernmen' 29,638,0| 2,695,0 8,798,0| 2,351, 1, : 2, ,0| 2,668,0| 2,223,0) 1,658,0) 1,253,0) 1,060,0 ‘ ’ ’ . 
,0 2,043,0 509,0 520,0 206,0 185,0 695,0 180, 118,0 149,0 154,0 350, 
92,0 10 :067,0 325,0 _ 2,279, 0 147,0 218,0 781,0 296, 341,0 495,0 78,0} 5,755,0 
Total deposits.............. ~|2,435,792,0) 152,536,0/1,017, 240,0 0) 150,302,0 202, 878,0| 64,925,0) 63,015,0|340,793,0 3 ,039,0} 50,529,0) 82,187,0} 58,510,0|179,838,0 
Deferred availability items...... 498,113,0) 64,244,0 124:832,0 44,808,0| 48, 36,417,0| 14,032,0) 58,611,0) 23,003,0 &. 172,0| 25,521,0) 20,581,0} 29,058,0 
Capital paid in................ 168,690,0| 11,829,0 65,549,0| 16,776,0) 15, 754, 0| 5,724,0) 5,258,0) 19,928, 4,840, 3,028,0| 4,243.0) 4,299,0} 11,462,0 
bb recdeiebUstDeessaened 274,636,0) 21, 0 80,575,0| 27,065,0) 28,971,0) 12,114,0) 10,857,0) 39,936,0) 10,562,0 7,144.0 8,702,0| 8,936,0] 18,475,0 
All other liabilities...... sdassae 15,544,0 288,0 4,395,0 373,0 1,202:0 817,0} 2,118,0 2,301 4 ¥ J 807, 458, x A 
Total —o— niente dagen di 4,919,286 ,0/389,331,0) 1,554,027 ,0,373,914,0)477,831,0)197,109,0,227,319,0) 686,937,0 188,095,0 117,528,0 186,659,0) 121,147,0/399,389,0 
emoranda. 
Reserve ratio (per cent) ......... 84.5 83.6 87.3 88.4 84.9 84.5 87.9 86.1 774 69.5 68.7 62.3 86.0 
Contingent ability on bills = 
chased for foreign correspond'tai 422,880,0) 31,818,0| 138,218,0) 41,999,0| 42,848,0) 16,969,0! 15,273,0] 57,272,0' 14,848,0' 9,757.0 





12,303,01 12,727,0] 28,848, 





FEDERAL RESERVE NOTE STATEMENT. 








i 
Federal Reserve Agent ai— Total. Boston. | New York.| Pihtia. \ctevetana.| Richmond Allania. | Chicago. | se. Louts.| Ménneap. Kan.Ctty.| Datlas. |san Fran. 
Two Ciphers (00) ométied. s | $ $ $ 3 $ $ s $ $ $ $ $ 
Reserv 





e notes: 
Iasued to F.R. bk. by F.R. Agt.|1,939,247,0/159,793,0) 397,034,0 164,843,0 209,632,0) 86,738,0/159,317,0}291,456,0) 82,487,0) 52,950,0| 70,821,0| 33,920,0/230,256,0 
Held by Federal Reserve bank.| 412,736,0) 20,658,0 &..! 598,0; 30,253,0) 29,440,0) 9,626.0 ad 7 .278,0 66,088,0} 7,161, 5,102.0 5,273,0) 5,789,0) 70,470,0 


In actual circulation____.__- 1,526,511,0|139,135,0| 261,436,0134,590,0|180,192,0| 77,121,0|132,039,0|225,368,0| 75,326,0] 47,848,0| 65,548,0| 28.131,0|159,786,0 
Collateral held by so. as security - 






































for notes issued to bank: 
Gold and gold certificates..... 620,134,0} 32,300, : 351,919,0) 38,700,0) 12,550,0) 10,070, 9,400,0} 82,000,0) 14,080, 7,815.0) -...-. 7 tty 0} 55,000,0 
Gold tund—F. R. Board..... -j1, _ 480,0 114, BET esnsoncn ety: 180,000,0) 74,000,0/135,000,0,203,000,0 54,800 0 37, 700,0| 65,000,0} 16,300,0/160,763,0 
PAPE. ceccccnscnceso} 1,646,0 24,61 2,0; 52,823,0 . _30, 806,0} 11,799,0) 15,708,0) 34,136,0) 15,691, 8 :797,0 16,326,0} 12 :133,0 25,329,0 
Total eollateral.............. Saerrmectrrsaen 404,742,0 


173,386,0'223,356,0| 95,869,0 160,108,0'319,136,0! 84,571,01 53,812,01 81,826,0| 35,733,01241 241,002, 











Weekly Return for the Member Banks of the Federal peepee System. 
Following is the weekly statement issued by the Federal Reserve Board, 


rincipal items of the resources 
and liabilities of the reporting member banks from which weekly returns are o om Fy hese figures are always a 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were 


ven in the state- 
ment of Dec. 14 1917, published in the “‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the erve Board upon 
oe fours for the latest week appears in our department of “Current Events and Discussions,’’ on page 3055, immediately pre- 


which we also give the figures of New York and Chicago re reporting m member banks for a week later. 
Beginning with the statement of Jan. 9 1929, the loan figures exclude “ bills of coteete ar Gate ont wih Sotennne, 268 = 
elude all real estate mortgages and mortgage loans held by the bank. | cer nae aa bills sold with endorsement were included with loans, 


by commercial paper, only a lump total being given. The number of reporting banks is now omitted; in its place the number of cities ineluded (then 101) was for a time 
given, but beginning Oct. 9 1929 even this has been omitted. eee ann eee ee. ee 


ments of $135,000,000 on Jan. 2 1929 which had then recently merged with a non-member bank. The figures are now given in round millions instead of in thousands 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS APRIL 15 1931 (In millions of dollars). 




































































t 
Boston. ‘New York| Phila, |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctly.| Dallas. |SanFren. 
$ é 3 & $s $ 3 & 3 3 $ 
1,505] *9,136 1,422 2,290 647 588 3,347 666 379 634 455 1,982 
1,045 6,152 852 1,426 424 404) 2,351 444 242 372 306 1,240 
406 3,455 428 666 162 128 1,182 173 59 102 90 343 
639 2,697 424 760 ' 262 276 1,169 271 183 270 216 897 
460 2,984 570 864 223 184 996 222 137 262 149 742 
206 1,578 256 467 102 99 533 7 112 95 379 
254 1,406 314 397 121 85 463 142 67 150 54 363 
95 836 96 144 38 39 255 48 24 53 34 106 
438 53 12 25 14 9 39 6 5 10 5 17 
896 6,356 855 1,145 331 312 1,821 389 218 447 281 760 
621 1,749 391 1,009 259 230 1,352 249 152 205 149 1,038 
41 120 40 24 30 33) 38 10 2 5 21 31 
126 188 143 151 110 96 292 88 76 204 118 212 
162 1,363 303 420 131 125 527 137 94 236 125 275 
2 3 2 4 4 1 2 anions sna inde 1 nimaiel soenen te 
® Exclusive of figures for one bank in New York City, closed Deo. 11. Last report of bank showed loans and investments of about $190,000,000. 
¢ April 1 figures for Chicago district revised. 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business April 22 1931, 
in comparison with the previous week and the corresponding date last year: 












































Apr. 22 1931. Apr. 15 1931. Apr. 23 1930. Apr. 22 1931. Apr. 15 1931. Apr. 23 1930. 
Resources— > $ $ Resources (Conciuded)— 3 3 a 
Gold with Federal Reserve Agent...... 351,919,000 361,919,000 258,594,000 | Due from foreign banks (see note)...... 223,000 223,000 226,000 
Gold redemp. fund with U. 8. Treasury. 13,244,000 13,244,000 15,257,000 | Uncollected items..........-...----. 4,369,000 5,284,000 5,611,000 
Federal Reserve notes of other banks... 138,853,000 165,828,000 173,403,000 
Gold held exclusively am. 7m. notes 365,163,000 375,163,000 273,851,000 | Bank premises.-....-......--...-.---- 15,240,000 15,240,000 15,664,000 
Gold settlement fund with R. Board. 177,841,000 127,519,000 180,668,000 | All other resources.........-..- eovnue o 4,681,000 4.662, 000 3,379,000 
Gold and gold certificates nei by bank. 513,466,000 548,013,000 433,425,000 
Total resources ......-.-2-.-----0-- 1,554,027 ,000 1,555,898,000 1,462,735,000 
Total gold reserve... 1,056,470,000 1,050,695,000 887,944,000 SoS ee 
Reserves other than gold..... woanunaai 59,390,000 57,474,000 55,063,000 TAabiltttes— 
Fed’l Reserve notes in actual circulation 261,436,000 261,754,000 174,615,000 
PONIWER sak coetésnumeasnen 1,115,860,000 1,108,169,000 943,007,000 | Deposite—Member bank, reserve acct... 996,332,000 974,558,000 957,671,000 
See-RNTTS Gc accccesensecsnovcne 19,911,000 23,084,000 13,172,000 Government . . . ..- ---c20- ec cccnns .798,000 4 ,000 7,668,000 
discounted — Foreign bank (s¢¢ mote) ......-..----< 2,042,000 1,731,000 1,978,000 
Secured by U. 8. Govt. obligations... 17,108,000 10,393,000 22,337,000 Other deposits. ......--...-....... > 10,068,000 15,128,000 7,823,000 
Other bills discounted 14,084,000 15,751,000 11,789,000 
Totes GIO. cccescteemesboen --- 1,017,240,000 992,923,000 975,140,000 
Total bills discounted -........ aicineianiaia 31,192,000 26,144,000 34,126,000 | Deferred availability items. 150,735,000 7,043, 
Bilis bought in open market........... 40,985,000 24,551,000 74,084,000 | Capital paid in........-.... 65,547,000 69,755,000 
U. 8. Government securities— SUIPlaS.. . .cccccccccwcccescceccccsese 80,575,000 80,575,000 80,001,000 
RE ES Eee 21,523,000 21,523,000 27,199,000 | All other Mabilities................... f 4,364,000 6,181,000 
TROGEEY UOG6B. ccoccescecccosceece 11,380,000 11,380,000 54,422,000 
Certificates and bills............... 149,810,000 149,810,000 111,242,000 Total Habilities........-......--<-- 1,554,027 ,000 1,555,898,000 1,462,735,000 
—SSSSS=—Saa LSS == 
Total U. 8. Government securities... 182,713,000 182,713,000 192,863,000 ae = of total reserve to deposit and 
Cee SOE OBE cincccitecece § coscnceces - otnnnmnigiin 7,200,000 ed’l Reserve note liabilities combined 87.3% 88.3% 82.0% 
- Contingent liability on bills pur 
Total bills and securities (see note)_... 254,890,000 233,408,000 308,273,000 for foreign correspondents_._....._ 138,218,000 139,485,000 151,524,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separat 
foreign correspondents. In addition, the caption “All other assets,"’ previously 


the amount of balances held abroad and amounts due to 


earning x made up of Federal Sucesenesinte Coots Sank Gebeneters tne Cannes 
.” and the caption, “Total earning assets aasets” to “Total bills and “ The 


and securities. latter term was adopted as a more accurate description of the total of the discount; 
seein sce and seourttics noquired under tne provisions of Sections 13 and 14 of the Federal Reserve Act which, it was stated, are the only items included therein. 
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Wall Street, Friday Night, April 24 1931. 


Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 3086. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
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STOCKS. Sales | Range for Week. Range Since Jan. 1. 
Ended A 24. | for 
neo eg Week. | Lowest. | Highest. Lowest. | Highest. 
Railroads— Par. | Shares $ per share. i$ $ per share.$ per share. 
Alleghany & West--1 aR ae” Apr S011 or 90 11256 Aprli2% Apr 
Canada Southern - -- 0! 6 Apr 23,60 Apr23 60 Jan 61 Feb 
Caro Clinch & Ohio.1 10 $8 Apr 24 88 Apr 24 85 Janl 92 Feb 
Central RR of N J.100 100195 Apr23195 Apr 23 195 Apr 230 Feb 
CCC &St Louis pf-1 sue? Apr 22107 Apr22106 JanillO Jan 
Colo & Sou ist pref.100 55 Apr20 55 Apr 20, 55 Apr| 60 Ja, 
Cuba RR pref.-.--- 1 10| 35% Apr 23 35% Apr 23) a Jan 44 Fe 
Duluth 8 8 & Ati pf.100 % Apr 24) % Apr 24) Jar| 1% Jan 
Erie NS ia os aioli 10| 68  Apr22| 68 Apr 22) es” Apr! 68 Apr 
Hudson & Manh pf.100| 300) 71 Apr 24 ih, J Abe 33 a Ape 78% ye 
Cent leased line.!00 73% Apr pr eL 
“Ser... 100101 Apr 21101 Apr 21 ® Mar 114 Feb 
en Am a 50| 104 Apr 20, 10% Apr an) e' 
 ~ as laa 50,44 Apr 18 b Apr 18) 53% — to te 
Manhat Elev guar-. 100 70, 524% Apr 23) & Apr e 
Market St Ry.--.-- 20! 1% Apr 24| 1% Apr 24) KH Jan 3% Feb 
& Sara. .100 10 145 pr 22145 Apr 22.137 Jan148% Mar 
Sou Ry M & O ctfs 100 7 65 Apr22|69 #£=Apr 2 Apr, 76 Jan 
Wheeling & L E pref 1 70 <Apr22|;70 Apr2 Apr 94 Jan 
mmon..-.----- 10,70 Apr 23) 70 3) Apr, 90 Jan 
Indus. & pe , Jeni 2% Mar 
Am Agric Chem (Del)* Apr, 29% Feb 
Dt cicsasoanes Jan| 2% Mar 
Amer Beet Sug pref.1 Jan 17% Jan 
American Ice pref. -_1 bm ut} on 
* pr 
yr san i nbesont Feb| 57 Feb 
ce dena ‘ Feb|150 Apr 
“Hien Gh.....-. Jan! 80% Feb 
Arch Daniels Md pf1l Mar 102 Jan 
Art Metal Construct 1 Apr, 20% Jan 
Asso Dry Gas Ist pf 1 J 97 Feb 
Austin Nichols prior A * Jan) 24% Mar 
Leather. ..... J é | 7. 
Budd (E G) ma A an 
Petroleum 2. Apr| 25 Apr 
ja Jan 2556 Mar 
wey Ais es 
Colo Fuel & Iron pf.1 D pr. e 
Col Gas & El pref B 1 94% Apr 22 J 94% Apr 
Comm Cred pf (7).-2 J 23% Jan 
Consol Laundries... .. 14% Apr 23 A 15% Mar 
Crown Cork & Seal pf.* J 34% Feb 
Cuban Dominion Sug. % Apr 2 J 1% Jan 
Cushm Sons pf (7%) 1 Janii2 Mar 
Preferred (8%)-..-- Janl07 Mar 
De Beers Cons Mines. - Jan) 8% Apr 
Devoe & Rayn ist pf 100) Feb109 Mar 
Durham H Mills pf. 100; 23 Jan 
Elk Horn Coal pref. .50 Apr, 6 Feb 
Eng Pub Serv pref (6) .* Feb| 98 Mar 
Fash Park Assoc pfd 100; Jan' 25 $=Mar 
Food Machinery Corp * Apr 31% Apr 
Fox Film A rts.....-.-- Apr 493 Apr 
Franklin Simon pf. -_100) M 75 Jan 
General Baking.-_..-- 5 Apr 25% Apr 
General Cigar pref. .100 Jan116% Feb 
Gen Gas & Elec class B. pr) 4 Apr 
Preferred A (8)....* Jan| 92 Mar 
General Print Ink..._* Feb| 31 9 =~Mar 
Preferred. ........-. * D Mg Feb) 76 Jan 
Gold Dust pref__...-.- 100115 Apr 21)115 Janl115 Mar 
Hackensack Wat cl A 35 30 29 Apr 18) 29% Mar 30 Apr 
Hamilton Watch...-.- * 70 36% Apr 18 36% Apr) 41 Feb 
Hawaiian Pineapple.20| 310 28 Apr 22\ 30 Apr, 42% Jap 
Helme (G W) pref..100 10135 Apr 20135 Jan 135 Jan 
Houston Oi] new....25| 18,400 9% Apr 23| 11% Jan! 14% Feb 
Indian Motocycle pf 100 10 18 Apr 22) 18 Apr 26 Feb 
Kresge Dept Stores_._* 220 5% Apr20| 5% Ap Jan 6% Jan 
Preferred. ....... 100 30 3244 Apr 22) 3244 Apr 22 I 32% Mar} 35 Jan 
Kresge (8 8) Co pf.100 70109 <Apr22111 Apr a 8 Jan111 Feb 
| ' 
Loose-Wil Bis 1st pf 100; 20120% Apr ote an 24/118 Jani26% Jan 
Lorillard Co pref_..100 200 99% Apr20100 Apr 22) 90% Jani0ol Mar 
Mengel Co pref__..100 10 60 Apr 23 60 Apr 23) 60 Apr, 70 Feb 
Milw El Ry & Lt pf.1 60 106% Apr 24109 Apr 23) 104 Jan 109 Apr 
Noranda Mines._..... 27,500 21% Apr 23 24% Apr 24) 21% Apr 24% Apr 
Peoples Drug Sts pref_* 20102 Apr 24102 Apr 24) 96% Feb103 Apr 
Phila Co 6%, pf new_._* 100100% Apr 22010 Apr 22) 95% Jani01% Mar 
Phoenix Hotiery pf_10 240 65 Apri8 65 Apr 18) 65 Apr; 70% Jan 
erce-Arrow Co pf_i 400 70 Apr22 70 Apr 22) 63 Jan 72% Feb 
Proc & Gamble pref_1 50110% Apr 18110% Apr 18 107 Feb112 Mar 
Punta Alegre Sug ctfs ™ % Apr 23 % Apr 23, 5 an} 1 Jan 
St Joseph Lead rights._| 65,600 ‘ss Apr 20 Ie, Apr 2 lg, Apri ‘es Apr 
Scott Paper......... 30 49% Apr 22 49% Apr 22) 40 Jan| 50 Apr 
Shell Transp & Trad. £2 240 25% Apr 23 26% Apr 18| 25% Apr 34 Jan 
Sloss-Shef St & Ir pf.100 40 33 Apr2l\ 33% Apr 28 Apr| 39 Feb 
Sou Calif Edison rights. 6,000 2 Apr 18, 2% April Apr, 2% Mar 
Spear & Co.......... 30 3 Apr2l 3 Apr2i) 2% Jan) 4 Feb 
ERENT bo 40 51% Apr 24) 51% Apr 24) 5144 Apr 62 Feb 
United Business Pub-_.* 10 6% Apr22| 6% Apr2 Feb} 11 Jan 
eo Dyewood-._100 100 2% Apr23|) 3% Apr2 Jan| 3% Apr 
Proverred......... 1 20 41% Apr 21) 41% Apr 21 Feb) 45 Mar 
Unit Piece Dye pf_.100 120106 Apr23)107 Apr 21)102 Jan108% Mar 
U 8 Distributing pf_100} 100 50 Apr22| 50 Apr 22! 46 ar| 504 Mar 
Univ Leaf Tob pref.100) 70109% Apr 20110 Apr 20.102 Feb 110 Mar 
Univ Pipe & Rad pf_1 90 47 Apr22) 47 Apr 22) 4 60 Jan 
Van Raalte.......... 30 10 Apr23\ 10 Apr23) 10 #£Feb| 14 Jan 
® ist preferred... 100 90 40 Apr22;} 40 Apr 22) 22% Feb 40 Apr 
Va Iron Coal & Co..1 150 31% Apr 21| 34 Apr 21/| 22 J 34 Apr 
Walgreen Co pref..100 100 94 Apr22|} 94 #£Apr 22) 90 Feb| 94 Mar 
Wilcox-Rich class A..* 400 28 Apr 24) 28% Apr 23) 20 Jan| 30 Mar 





*No par value. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
(AU prices dollars per share) 











Tni. Tnt. 

Maturity. | Rate. | Bta, | Astea.|| Maturtiy. | Rate.| Bea. | Asked. 
June 15 1931_..| 214 %| 100% | 100% ||Dec. 15 1931--.| 1% %| 100% | 100% 
June 15 1931--- ina 10010 | 100% |(Mar. 18 1932-77) 2% ”| 108m | 10000 
Sept. 15 1931.--| 254%| 10023} 100%%3||Dec. 15 1931-32} 345 %| 101%} 10117 
Sept. 15 1931...' 134%! 99%s9| 100 




















United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty 
Loan and Treasury certificates on the New York Stock Ex- 
change. The transactions in tered bonds are given 
in a footnote at the end of the tabulation. 





Datly Record of U. 8. Bond Prices. 


First Liberty Loan High 
3% % bonds of 1923-47. .{ Low- 
First 344) lose} 


Apr. 18| 497. 20| Apr. 21 

















Converted 4% bonds of High 
1932-47 (First 4s) ....{ Low- 


Total sales tn $1,000 
Converted 4K % 
of 1932-47 (First 4s) rll 


Total sales tn $1,000 one 
Second converted 4% % {High 
bonds of 1932-47 (First; Low- 
Second 48) 


Fourth Liberty Loan High 
4% % bonds of 1933-38-_.{ Low- 
0 eee SID cp ncccns Close 

‘otal sales in $1,000 untis -_- 


_,-. ry High 
Lew. 


4s, 1947-52......---- 
Total sales in $1,000 a 9 ens 13 
4s, 1944-1954 Low 
Total sales in $1,000 oan 
3s, 1946-1956.....--. lee. 
Total sales in $1,000 sie 
3348, 1943-1947........ 
Total sales tn $1,000 untis . - 
3348, 1940-1943........ 
Total sales in $1,000 untts . -- 


bh} 101 
3%s, 1041-43.......... cave 


Close} 
Total sales in $1 N00 unite 


Note.—The above table includes o ‘sales 
bonds. Transactions in registered aly were: 


bad sn sbttddanddbndidoadindibindnvedbactouanat 103%%3 to 10333 


1077793 
1077*33 
102 
1012433 
a 
101% 
101 
101 chia 
1 qeeo 


1012433} 1012433 
101 101293 
101 1014233 

39 61 


of coupon 


























F estan Scere ge 
To-day’ - hy actual fe 1 
@4.85 316 Sy - nd a6) 34 86 i a ie — om eat os vo. 


86% Comm 
banks, Sie 4. 18554 G48 aS 13-16. a a 4. a3 7404: as 9-16; ninety 
days, 4 - and documents for poomees, f 85 S16. .83 9-1 
res | ~ me, Devens. 4 S55 9-16, and oy & for pa —- ° 
y’s) actual rates for P. xo 3.90% 
@3. Si tor short. - Gam ye ullders were 40. 17 HA 240, 18%. 
on ndon, 
high and 124.26 oy 4 low. ° —— 
pond be ggh s range for exchange rates follows: 
terling, Actuai— Checks. Cables. 
pe er ee vom SEE REST a | 3-1 4.86 11-32 
eo i. Seen. eae , 
Paris Bankers’ Francs— —- cae actin 
pie See sho weeks i a eae as ee 3.91 3.91 1-16 
0 REE RE SEES SESS ER RL a aa .907 , 
Germany Bankers’ Marks— ising re 
Pim Be She wots ee RE NR apnea ee RR eS 23.82 23 $4 
w tor NE ain th satsinsis enclig an en ites Miia Mla aines tpaenas sted e . 
Pte arta Higencae Guilders— asia sett 
clea miele m 0. 
Tk Re aS Sarees eae. ee 9.133 9:12 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 3089. 


A complete record of Curb Exchange transactions for the 
week will be found on page 3119. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed Thurs. Frit., 
Apri 18. Aprii20. Aprii 21. ha 22. ‘7? 23. “7 24. 


Silver, p.oz.d. 13% 13 5-16 13% 


% 3% 

Gold, p. fineoz. 848.9%d. 848.10Kd. er 9%d. ye sane. 848.9% d. bts 10d. 
Consols,24%. 57% 57% 7% 57% 57% 
British, 5% bias Sekai 104% 19434 194% 104% 104% 
British, 44%. -.-- 102 102% 102% 102 102% 
French Rentes 

(in Paris) fr. .... 89.50 89.50 89.30 89.30 89.40 
French War L’n 

(in Paris).fr. .... 104.60 104.50 104.80 104.80 104.60 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz. (cts.): 
Foreign. ...- 29% 28% 28% 28% 28% 28% 








CURRENT NOTICES. 


—A. McCook Dunlop has become associated with Goodbody & Co. in 
their Washington, D . office as Assistant Manager. 


—John A. Keane has become associated with Tri-Utilities Securities 
Corp. in charge of their wholesale distribution. 


—A.M. Kidder & Co., members of the New York Stock Exchange, 
moved their office to 1 Wall Street. » ai 


—Ross, Pratt & Batty, Inc., announce the election of Vance L. Bushnell 
as Vice-President of the company. 


—H. Kenneth Murray has become associated with the Washingto 
office of Hemphill, Noyes & Co. ° 


—Main & Co., accountants and auditors, announce the removal 
New York offices to 1 Wall St. coe 


to 1 Wan pen Ses York office of Edward Lowber Stokes & Co. has been removed 


cue alfa of Raect W. Clarke & Co., Inc. have been removed to 
170 Broadway. 


—Frank H. Crehore & Co. announce the removal of their offices to 50 
Pine Street. 


—Smith & Marache announce the removal of their offices to 149 
Broadway. 


—Quaw & Foley announce the removal of their offices to 30 Pine St. 
—Scholie Brothers have moved their offices to 20 Pine St. 





























—_—_---~ oe 





Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


For sales during the week of stocks not recorded here, see preceding page. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 


Apr. 18. Apr. 


Monday 


20. 


Wednesday , Thursday Friday 
Apr. 22. | Apr.23. | Apr. 24. 


sTOC 
NEW YORK 
EXCHANGE. 


PER SHARE 
Range Since Jan. 1 
On basis of 100-share lots. 





Lowest. | 


Highest. 





$ per share 
$168 170 
#10714 107% 
*9612 99 
6812 

79 

56%, 60 

----j*111ig 

55 | *45 

10 *9Ol, 
5712) *55 
65 62% 
90 89% 
614 6 
3712) 37'g 
3912) 39lg 
lig) *1%4 
7g +7, 

614 
2214 





16853 
107% 
99 

6614 
*77%, 








*175'8 
7 


*111 
612 

*1 
*4l2 

*191 














*11 
“4 

16612 106% 
85 85 

*13 

*26 
12% 

#13! 

#101, 

#2214 


16614 
8434 


7 71 
*30 35 | *22 
*32 


32 32 
103% 10612 *104 
18!g 18%, 18 
*89 90 
28 28 *26 
*21 215g' 21 
*s 10 *712 
ae * 
877s} 8512 
5% «= 7g) * 5% 


"13% 15 | “14% 


$ per share 


*56% 62 


170 
107% 


99 
6814 
79 





10 
5712 


6 il) 


89% 
6 
3712 
40g 





180 
7453 
114 
612 
llg 
512 


77% 


56% 
*1illg 112 
*45 


7 
175 175's! 16712 
75l2 


7253 
113 

612 
*1 

*41e 


193 | 1881, 


Olig 
46 


5% 
16% 


#913, 








“itt 


77% 
56% 


55 
10 
5612 
6353 
91 

6 
377% 
4012 

2 

1 


113 


612! 


166 


63% 65t2! 59 


5612 


% 914 
5612 5612 
62'4 63 597 
90 | *90 
6 #534 
367%) 3453 
39%g' 3814 
2 #13 
6ul st 
4 5% 
21 22 21 
514 Blg 5 
8ig 9 814 
3314 34 30ig 
10614 = *10614 
48%, 4612 
91 on 9113 
85 85 85 
*22 448 

7330S 38 

1311g 13213 

68 1g 


“ote 
5612 


6 
35 
383g 
*1lg 








3214 
32 





75 


7ilg 73 
\*111 
*6§ lg 


112! 1 


512! 


#412 


191 | 18714 
9212) *91% 


4614 
5 
567g 

534 
62 
85 


451g 
*3 


5Al2 

5 

| *52 
S.. -——- 
: “eer. 
6912 

*45 
43%, 
2ll2 
3112 
197g 

*30 
5g 

*1 
8912 
3612 


55 
*5212 
7\2 
94 

43 

161 
8412 
712% 


43 
16314 











13% 14% 





"13% 


55 
sas 1ll'g “ton 11312 
55 55 | 


87 
59% 
*77 





99 
*55 
73 
*170 
72% 
113 
653 
*ilg 
*41o 
187 
*91%4 
4458 
*2 








5l4 





143) 14° 


$ per share | $ per share | $ per share 
168'g 16413 169 
10714 10712 *10743 10734 
89 94 88 90 


6312 
77's 77's *7714 79 
56 


16514 17212 
*107%3 107% 


894 
6144 
79 





5g 

10112 
60 
73 
175 
74 














14% 





ilroads Par 
Atch eh Topeka & Santa oe 





EE 


SSE555 


500| Market St Ry prior pref..100 
600! Minneapolis & 8t Louis...100 


Minn 8t Paul & 8 8 Marie.100 
60| Leased lin 


Preferred 100) 
Nash Chatt & St Louis_...100 
Nat Rys of Mexico 2d pref.100 
New York Central rr 
N Y Chic & 8t Louis Co... 100 

— eferred 1 


N. Y. Ontario & Western__100 
N.Y. Raiiways preft...No par 
Norfolk Southern 


Pennsylvania 
Peoria & Eastern 


Pere Marquette 
Prior preferred 


Pittsburgh & West Virginia 100 
Reading ~-50 


Second preferred. . --50 
St Louis-San Francisco...-1 00 
First pi 100 


50} 165 Jan 2 








Preferred........-.-.--1 


Industrial & Miscellaneous’ 
— Power & Paper.Ne f- 


Addressograph Int CorpNo par 
Advance Rumely new. No par 
Preferred 100 


Ahumada Lead. 
prey Elec Ap 





Ajax Rubber Ine 
Alaska Juneau Gold Main” 0 





$3 per share 
16413 Apr 23 


00} 102ig Jan 2 


87 Apr24 

59 Apr23 

te Jan : 
Apr 23 

Jan 13 

Apr i 

Jan 14 

Feb 26 

5e% Jan 17 

85%s Jan 21 

51g Jan 20 


pr 
aa) see Apr 23 


03 Jan 8 
46!2 Apr 23 
91 Apri7 
83 Apri7 


3453 Apr 13 
33 


4012 Apr 10 
16%, Apr 23 
60 Apr23 
2514 Apr 10 
71%g Apr 24 
71 <Apr22 

% Jan 3 
9812 Apr 23 
56 Apr23 
73 <Apri4 


71 Apr23 
110 Jan 3 
5% Jan 2 

1 Jan 2 

512 Apr 7 

Apr 23 

89 Jan 8 
44l2 Apr 23 





65 Mar 25 
86 Jan 20 
73%, Mar 24 
5812 Apr 22 
68 Apr24 
45 Mar 20 
42 Apr23 
20 Apr 24 
31'z Apr 22 





$ per share 
203%, Feb 24 
10814 Apr 13 





111g Feb 10 
45 Maril 
26% Jan 20 
85 Jani6 
42% Feb 16 
107 Febiil 
80 Feb 25 
1g Jan 5 
13214 Feb 24 
88 Febll 
04 Mar 9 
227 Feb24 
947, Feb 24 
11953 Feb 24 
8 Jan @ 

2 Feb27 
844 Jan 9 
217 Feb 26 





pnt bt be 





913 Jan 


85 Feb10 
921, Feb 26 
80 Jan 8 
86 Jan 9 
O71g Feb il 

Jan § 
47 Janl6 
62% Jan 27 





ESEEGE 


we ~ 
bt bt bt Or Or Se > Ll oon 
SPoFEeeseS°seSe 


S35 
przzebesdessee 


Bbesg 5258 


gessesgse 
BEgkazzizzeze bz 


bes 
> 
3 


SFE °F 
BEEee 


g® pbhs 


~8E253 
Preaittatit 


i 


> 
3 


S38 ESSE 


lod 








Fi FPS 


~ 


ez"; 
 eEEGESI gRgERaES EEE 





® Bid and asked prices; no sales on this day: 


660% stock dividend paid. 


z Ex-dividend. y Ex-rights, 


@ Ex-dividend and ex-rights. 
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For sales during the week of stocks not recorded here, see second page preceding. 

































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT ' ou STOOES . Range for Precious 
or STOC ear e 
Saturday Monday Tuesday | Wednesday ; Thursday Friday the EXCHANGE, 
Apr. 18. Apr. 20. Apr. 21. Apr. 22. Apr. 23. Apr.24. | Weck. Lowest. | Htgheat: 
er share | Shares | Indus. & Miscell. (Cos.) $ ver share | $ per share 
, "Sa ble r + al . "Sh Che . + Aaa 1" rer 4 , rf 6% 700| A P W Paper Co......No par 6 Dec) 151g Fea 
753 =7%| 7% «4 7g 75g =7ig «71a! «= 74S 75g] 24,600) Alleghany Corp--....- No 5% 35l4 Mas 
*35 40 | 34% 35 341g 35 341g 3414| 341g 341g 900| Pret A with $30 warr...1 3614 1071g Feb 
23453 3453 *34 435 | 34 34 | 34 34 | *34 38 600} Pref A with $40 warr.... 371g 99% ApF 
*285, 42 | *2853 37 | *2853 44 | *285g 37 | *2853 44 | ------ Pref A without warr....1 84% 06%, Feb 
13112 134% 13214 136% 131%, 137 130% 133% 130%, 134 132 13714] 48,000 Allied Chemical & Dye.No par 170% 3430O ADF 
1 *124l2 124% *12412 127% = 12412 “— 1277g'*123 127%, 200! Preferred.......-...-. 1 120% 126% Apr 
3012 32 | 31 31 301g 30%, 30%' 2295, 30 9,800| Allis-Chalmers Mfg...No par 31g 68 Mar 
*13 «(14 131g 131g 13 14%! iat 13 | 1212 1212] 1,300) Alpha Portland Cement No par 1llg 42%, Mar 
1812} *18 1812 17% 18 1712 17% 1733 177%' 17ig 1712] 3,200) Amerada Corp_...-.-. No par 161g 3112 June 
5412 5412 56 56 5212 56412 5lle 53 alee 2.600] American Bank Note......10) 5 451g 07%, Mar 
644) *64%, 65 | *6414 65 | *64%, 65 65 65 6512 6512 40| Preferred....--.-....-- 50 60% 66% Jan 
*3% 4 *3% 4 "3% 84 Blo 3%) *3lg 4 200| American Beet Sugar..No yar Zig 12 Jap 
301g 30'g *30%4 31 30% 3014) 29%, 3014] 3014 30%) 2,700) Am Brake Shoe & Fdy_.No par 30 545g Mar 
$00er*... 1366 °%.24. 1906°%.... 199 [*.... 190 f*.... 199 | ..-.-- ee 100 118 128 Feb 
7% 7% 7% «67% 8 & 7% 38 71g «75g 714 712} 2,800) Amer Brown Boverl El_No par 6% 21% Apr 
*47% 51%) 47 47 | *45!2 48 *4512 48 | 4514 45%! *45 48 40|  Preferred.......-....- 100 33 84 Sept 
11612 118!2] 117 119 | 115% 119% 114% 116% 1141g 116% 115% 118 |208,300) American Can........-.-. 25 10453 Dec 156% Apr 
*150 161! 150% 150% 15112 15112 *151%4 154% *15114 15414 *15114 155 200, 4PRGBNTOE sc cwccccccses 100 140% Jan! 150% Oct 
1 lg! * Py 1 : : ‘ American Car & Fdy..No par| 20% Apr24; 38% Feb24|| 24l, 821g Feb 
76" ae" °76 $0 * 74 | one 30 a >" one Eo . 190 PORE. 2nncecccesee 100} 74% Jan 5) 86 Maris/; 70 Dec} 116 Jan 
#25 26 24% 25 2412 | 23 23 215g 21%) *22 24 1,200) American Chain...... No 2153 Apr23| 43% Feb24 27 69% Apr 
45% 4614; 46 46\g' 4512 45% 4614 45 46\4) *45 46 2,000) American Chicie...... No 384 Jan 2! 4853 Mar 20 614 Apr 
*14 15 | *14 15 | 14%— 14's, 13% 14 | 135% 1412, 13% 14 900| Amer Colortype Co....No par| 13'4 Feb24| 21 Feb 27 22 Oct 
7% 7% 7% «6712 7 73%. 71g 6% 7 7 7!g| 2,800] Am Comm’! Alcohol...No par 67, Apr23;} 141, Feb 16 g 33 4 6 Jan 
1212 18 | *12 13 |*12 18 | *12 13 11% 11%) *12 13 100| Amer Encaustic Tiling.No 9 Jan 8 16 Mar a 8 307% Mar 
261g 26's) 2612 2612 2612 26% 25% 2614 25l2 25'2) 25 25 1,300) Amer European Seo’s..No par| 198 Jan 2| 33\g Feb24); 17 591g Mar 
34%g 3614) 33% 364: 34 36% 33% 345g. 32% 35 33l4 35'g:218,100| Amer & For’n Power...No par| 26% Jan19) 51% Feb 24 25 101% Apr 
981g 9812, 98 98 | *98 99 | *98 98'2, *98le 99 99 99 500 ed —_ 100 Mar 20 lilig Apr 
601g 6012) 60!2 60'2 5912 60%: 58!2 59 57'2 58'!2, 57% 584 7912 Feb 25 100% June 
*83lg 84 | *83l2 84 84 84 83%, 84 831g 8312) *8312 8414 90 Feb 26 101 May 
61g 7 *6lg 7 le 7 | 6ig 612) Gig Gle 612 6le 10% Jao 9 3353 Mar 
*6 7 6% 6% 65 653 6ig 6i2, 6 6's, 5% 5% 8 Mar31 1 7 Apr 
22 25 | 24 244 *23 24 | 21 23 | 22% 22%) 2014 21% 30 Apr 6 34% Apr 
58% 59 60 60 60 60%' 5812 5914; 58% 591g 59 59% 64 Mar20i|; 46 69% Mar 
28 28 28 28 27 28 | 27 27's) 26 267%: 26 2614 3153 Feb 9j| 241, 41%, Mar 
17 171g 17% 18 17 1712, 161g 1714) 15% 1714) 15% 1653 26 Feb 26 16 Apr 
5g Se m % %! «5g g) 5g gl Hg 14g Jan 9 lg 4 Apr 
6% 8 76% «68 6% 8 | 6 6%) *6 9 *6 4 12 Jan 9 7 35 Feb 
Zllg 215g *20'g 21 20'g 20445 20 20 19 19%) 20 20 30% Feb 26); 18% 105 Jan 
76 #676 | *7244 78 #7214 78 |*72 77%! 74 74 |*74 77% 200| Preferred 84% Mar 6i| 68% 11813 Mar 
341g 35%4' 35g 37 347% 3714' 34% 3512) 34 3512 3414 3512] 13,600) Amer Mach & Fdy new.No 31 Jan 2| 43%Mari9 45 Sept 
1 44 4 4% 44) 4% | 4% 4 41g 414| 1,300| Amer Mach & Metals..No Big Jani3| 7 Mar 2 141g July 
161 1718) #1718 ch 17° fel #161, 17°| 16% 17° 1698 1621 1’200| Amer Metal Co Ltd...No par| 16% Apr24| 23% Feb 24 Blig Web 
8 *78 *78 81 |*78 81 *78 8681 Fe. Bh fossund Preferred (6%) --.--.-- 1 89 Feb21| 891g Feb 5 116 Feb 
164% 16 131g 1b *12ig 15 ll 121g) 10%g 11 1014 10%) 1,280) Amer Nat Gas pref....No 101g Apr 23} 39% Jan 20 06 Mar ‘i 
47% 48%) 46), 4553 46% 441g 45% 4112 4414] 42%, 44 | 22,100) Am Power & Light....No par| 4112 Apr23| 64% Feb 26 | 119%, y 
*100 102 |*100 102 100 100 |*100%4 102 | 1001s 10012 +10012 101 400| Preferred..........No par| 947g Jan 2) 102 Mar 27 107 
"8012 84 | *80!g 84 | *80% 84 | *801g 84 | *80l2 84 | *80!2 84 | ------ Preferred A..... ---No par| 78 Jan 5| 84 Apr 9 | 877% Sept 
83 | *83!g 83% *831g 835s) 83 83%g) 831g 8312) *8012 83 600| Pref A stamped..... No par| 80 Jan 3} 85 Apr 4 ti 4801s Sept 
15% 16%) 16 1612 16 16% 1512 16 151g 16 15% 16 | 23,400) Am Rad & Stand San’y.No par! 1513 Apr23| 2112 Mar 20 39% Apr 
7% 8 *7 8 612 61g 6g *6ig 712) *614 Tile 900) American iblics...No par| 612 Apr21| 12% Feb 27 1 687 «(Mar 
287, 30 28% 30 277% 2512 27% 29 | 2753 29 27%3 28%) 23,200 Mill 2612Mar | 387% Feb 100% Feb 
50% 50%) 605 51 514 5114) 50% 6012) 5Oilg 5014) 5ilg 514; 1,900 50'g Apr23| 66 Feb26 67% Apr 
*7ig 7% *7ig 8 *7ig 8 *7ig 8 7ig 7lgi «26% 7 300 61g Jan30| 9 Febi3 |} 261g Feb 
& 3% 1 1 1 1 % % *% «61 B, %| 2,600 % Jan 2 153 Feb 27 333 May 
37 | *35'4 3614) *35%4, 3614) *3514 37 351, 3544) 36 36 150 354 Apr23; 42 Jan 5412 June 
4414) 425g 4314 411g 43%' 4114 42 41lg 425g| 4153 4212) 13,600 401g Jan 2| 681g Feb 24 791g Apr 
o182 13712\*132 134 |*132 133 133 133 |*132 13712|*.... 137 100 129 Jan 9| 1381g Mar 27 141 Apr 
4 = = 100 99 99%' *99 9912, 9912 9912! 99% 99% 600 931g Jan 8] 102% Mar 12 103%, Aug 
40 | *40 41 | *40 40l2 40%, 40%3) *40 4014 200 37 Jan 2| 42%4Mari10 43% Jan 
1084 110 $108 oe thew a ae 108% +108 110 he - ~~ . a. es =e 109% Mar . 112 Sept 
*2 4 24) * 4 , 221g Mar 
4% 4% «65 4% 5 5 5 453 5 *444 5 1,400 444 Aprl5| 111, Feb 24 3314 Mar 
18% 1 19% 201g) 193g 201g) 19% 20 19 197%] 19% 19%! 4,400 18% Apr18| 81% Feb 52%, Mar 
111 i111 er rr the ot 111 11112 = A 7. eA ea 210) 110 Jan - 113 Feb2 ai te Feb 
44 47 435g 435, 2 2 2 2 Apr 
531g 53'2| *52 54 52 52 51 51%) 4912 50% 4912 49%} 2,100 697%, Mar 
105 105 |*104 107%'*104 107%, *104 107% 104 104 | 104 104 300 110 Apr 
9% 97%) 953 9%! Die O12, D8 Ole) Dig Giz} Dlg 9%} 1,800 Feb 
isp Hao tag toe bt WSs St 18be, 190 fata! ida" 182 [1.400] Arperaan 
2) ¢ 
124 125!2 124 132% 127% 13253) 12712 13094) 125%, 129%| 12612 129%} 81,800 
12953 12953 *1295g 13014 13014 130'4|) 13012 13012 *123012 139 |*131 ---- 500 
*85 9212 *80 95 | *80 95 | *80 92 | *80 92 | *85 ae Cae 





*108 110 =— 1097 *108 , 4 oon 110 (*108 110 |*108 110 10 





5753 595g 59%4' 57 5812) 56% 5914) 57!2 594) 17,800 
#104 105'2 104 104 |*104 104% 16a 104 |*103%4 10414|*103% 10414 400 
84 Ble 9 9 814 812 Sig Big 84 Ste 1,100 


32% 3414) 33% 3412) 31% asi, ais 32 29% 3ile| 2853 30 | 11,000 
*2le 25g *2l2 253 212 212 *2l4 3% #214 34 *2i4 3ig 100 
#127, 16 | *12% 16 | *127% 16 | *12% 16 | *12% 16 | *12% 16 | -.---- 
51g Big 5 5 5 5 5 5 5 54 4% #65 2,600 
351g) #30 =34 | 30 «334 | *31 8635 | *31 833 35 8 35 
Bllg) 2953 





*1412 16 1414 *13%3 15 | *13% 15 | #13 «415 | *12% 15 100} Andes Copper Mining..No par 
: Archer Daniels we eh 












30 
*451g 46 | *4512 48 | *4512 48 44% 4512 *4412 49 4412 4412 










































































































6514 Feb 

16 1612} 15% 1612) 15% 1614) 15% 1614) 1512 161g) 14% 15% 51% Apr 
401g 4112) 4014 4012) 41 41 401g 42 | *41lg 43 40% 41lg 106 Mar 
9714 z94lg 96 | *95 973g) *95 9612 #95 9612] *95 9612 106 Mar 

*10 11 | *10ig 11 | *10%, 1012} 10% 10%! 934 1014; 953 8 37 May 
*3 = Big} *3 31g) *3 31g! *3 31g) *3 31g] *3 31g 81g Mar 
195 240 | 180 206 | 18814 204 | 190 202 | 187 209 | 215 219 263% Apr 
1lg 1lg) *13g 18) 13g le! 1% i112! 13g 18) 1% 1 | 7 May 
#14 Il, ois lig sik 112! sit 11g} #11, 11g) 1% 1% 10% Mar 
“3 4 34 1 | +3 Sul 3 31 3 3 1 25 Mar 
4% lg "ty 4le "ty 4%\ 4ig 441 4 441 4 4% | 8% ADP 
20% 2012] 201g 21%g/ 1812 2014 18% 18%] 16° 18t2 1712 18 88 Feb 
*97 «9712 97 | 9714 9712) 95 95 95 95 95 100 116 Jan 
10114, 102 | 102 102 #10213 103'4 102 102 “102% 106 |*10214 106 90} Bamberger Ba & Co pret--160 1101g Feb 
*5% 7 | *5% 6 *5% 6 *5% «66 5% «605%) 355g 5% 110] Barker Brothers...... Ne 20% Mar 
40% 50 | 4014 4014) *40% 50 | *41 50 | *41 50 4014 41 120| Preferred........-. ----100 91 Mar 
9% 10 9% 10 9g 10 9% 953) 9 912} 9 912] 14,200] Barnsdall Corp class A-_..- 34 Mar 
35 25 | 25 25 | 231g 24 | 24 24 | 2319 2312] 2212 22l¢e 750) Bayuk Cigars Ine... 68 Feb 
89 *8814 90 $e 88 | 8712 8712) 871g 8712] 8712 8712 130| First preferred......... 100 101 July 

74 Ale 7412} 701g 73 | 70 72 7012 721g| 13,900) Beatrice Creamery.._.....50 92 Apr 

o110i8 110% *110'g 110%! 110% = *110%g 11012) 11012 11012|*1103g 111 | ee 10914 Sept 
*58 “o. 58%: *57 60 | 5612 5612] *5612g 58 100] Beeeh-Nut Packing Co_...20 70's Jan 
*27g “ 3 i % *2% «3 278 27 *27, «8=Bilg 100} Belding Hem'way Co..No par 63 Jan 
791g 791g “78m 80 *7915 79%! 7914 7914) 7933 793g] *79%3 80% 400} Belgian Nat Rys part pref... 851g Mar 
191g 1912} 1914 19%) 187% 20 1844 19 | 1712 18%] 1814 19!4| 25,700) Bendix Aviation_.....Ne par 57%, Apr 
391g acts 39 0 41 3912 4012) 383g 3912) 373, 3914] *38% 39 7,200) Best & Co._.......... No par 561, Apr 
48 48 497% 47% 50 | 46% 4914! 453, 48%3| 4634 48%3/186,300| Bethlehem Steel Corp._No par 110% Apr 
116 1i7al*115 11719 115 115 | 1144115 | 114 114 | 113% 114 800| Preferred (7%)-.....-- 100 134 Mar 
225, 23 2314 2314; 2212 23 22% 23 221g 234] *221e 23 2,100) Blaw-Knox Co........ No par 41g Apr 
18's 23 | *18!g 25 181g 181g) *18ig 25 | *18!g 20 | *18lg 20 100} Bloomingdale Brothers._Ne par 20% Apr 
*____ 89 | 285lg 85lg' $8412 89 | *85 89 | *86 89 | *86 89 S0t- IE cock eonsunadl 100 104 Oct 
®73144 85 | *82!e¢ 85 | *8212 85 | *82lg 85 | *7314 82le] *82le 85 | ------ Blumenthal & Co pref....100 90 ADF 
34% 35%) 347% 36%) 35'2 3713) 335g 3612) 334 35121 35 3612) 13,200) Bohn Aluminum & Br..No par 69 AD? 




















* Bid and asked prices; no sales on this Gay. s Ex-dividend: » Ex-rights, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Saturday Monday Tuesday Wednesday | Thurs Friday 
Apr. 18. Apr. 20. Apr. 21. Apr. 22. Apr. roid | Apr. 24. 


3 per share $ ver share | $ per share | $ per share | $ per share 
65) 65 G4'2 *6214 aa "624 64 | *62\ 64 | *624 6312 
153 2 *15g 2) *153 2 1%) 1% 1% 

aot *101%4 1s *10%4 104} 10 10 
6933 697s 68%, 691 

2312] 23 24 | 22% 23%,' 21% 2219 221, 
70 174) 16 Big 188 r+ 
8 16% 16 

20% yA *20% 23 33 | 20 20 20% 20° 
2 

15 5 13 

110 110% 111 
*34 B4le 35 
9 9 9 9 
*16 «17 157, 
26% 267i 28 28 271g 281g 

“113 114 113 114 
412 6 433 41g 5 
84 9 8% 9 
107 a5. 33 
1212 
*5ig 20 
397, 

24 
21lg 

102 1 

1087 1087s 
*] lig 

ei" oui 

4 Butterick Oo.........No par 

40%3 4312 Byers & Co (A M)....Ne 

98 96 9 10| Preferred 

3434 

5g 53 

3812 
81 
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341 


2112 

ar 
2 Preferred 
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521g 5212 ! 524 
4 47 47 47 47 * 4512 46 
101%, 110 |*101% 102% 101% 101%, *101% 110 (*101% *101% 10312 
121g 1212 1214 12% 1 13 12% 1212) #12 121g 12% 
78 | *74is *70 «(76 
9! 81g = 858 
17ig 17ig 
79 Columbian Carbon v t e No par 
35%s| 3 53 33 ,100| Columbia Gas & Eles..Ne par 
107!2| 105% 1061) 900| Preferred 106 
11 95g 1012 


17 17 17% 
344; 34 34 
23 22!2 23 
85 | *84le 
2812, 26g 2614 
8812, *8714 8812 *874 8714 
6 | *4lg i 4g 4l2 


15%) 141g 14% : 151g} 34,400 
94; 9 | 8lg 853 156,700 
9914 | 97g 98 | 96 9619! 3,900 
367g) | #3153 32 

1012) 10 0 978 
254) 24 27 
36 34 331g 
69 | 68 68 «6 


8 
1653| 1612 
95 96% 967% 93% 
10312 10312} 10375 1037s, 108% 
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5% Siz 6ls| Sila 

72% 73%) 70% 7312 69% 705s] 70% 72 
1511g 1512 15112 15212 #15112 ___-| 51% 
2} 11 11%g/ 102 11 | 10% 10 10% 
#20 #2014 2912) 20% 2912) 29 " 
#16 “16 17 | *16 
*5lg 7 | *5ig 7 
#32 32 32% 
4 4 
46 48 
934 93'4 
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* Bid and asked prices; no sales on this day: 2 Ex-<ilividend: y Ex-dividend and ox-rights. 
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a 
RE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Pty bay 4 1. Benge for } Prestous 
for NEW YORK STOCK On bass of 100-share lots; Year 1930. 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE, 
Apr. 18. Apr. 20. Apr. 21. Apr. 22. Apr. 23. | Apr.24. | Week. Lowest. Highest. Htohest, 
% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscell. (Com.) Par| $ ver share | $ per share 3 per share 
*9%, a *10 38613 *9%, 13 | *10lg 13 | *101g 13 ! *10l2 13 | -.---- Debenham Seourities....5 Sch 9%, Apr10| 121g Jan 28 ApP 
21 20% 20% *2012 21 | *201g 21 2012 2053) 21 21 800| Deere & Co = nespresnoes Jan 28} 22 Jan 241, May 
181 181 180% 182144 178 180% *170 180 |*170 17814,.*170 178% 300| Detroit Edison........... 1 175 Jani14| 195 Feblli 255% Ap? 
16 *16 «618 = 91612 18 | #1612 18 1612 1612} 16 16% 700|Devoe & Raynolds A..No par Jan 191g Feb 18 42% Mar 
181g 18% 1814 181g 18lg 1812) 17% 181g! 17% 19 18% 1912) 16,700|\ Diamond Match.-..... No par| 14% Jan15 cece cece 
°2553 26 | 25% 25% 25% 25% 25% 25% 25% 25%) *26 2612 700, Pretetel.... cc. cccnseee 25 Jan ie Saree epee 
105; lig! 11 115% Iilg 11%’ 10% 111g! 1053 107%! 10% 11 8,400| Dome Mines Ltd_..... No par; 8% Jan 2) 2131gMar31 10% Sept 
215, 2153) 21% 21% 21!g 21!g) 21 2114) 2012 Zilg| 2114 2114, 2,100)Dominion Stores...... No par| 14g Jan 2; 24 Apri3 3053 AD? 
73's) 73 73% 7 74 71% 73%) 7i1le2 Tats 72% 73%4| 3,800 Bw canccossccc= 611g Jan 2) 78% Mar 20 Deo} 87% Mar 
*6lg 614 *6lg 614 614) 6g Gigi 6 *6 61g 300|Dunhill International..No 4 5l4 Jan22| 8l4Mari19 Dec} 431g Ape 
*1215 13% *121g 13 | *121g 13 1212 1219 *1212 12% 121g 12l2 400|Duplan Silk.......... No 121g Apri4| 14% Feb Oct]; 19 Sept 
—- fnnal Ee. seen "hee aeani "eo he WA ME (eet a ee meena $e Light ist pret..-100 102 Jan 5) 106 Apri5 Jan| 106% Oct 
10 | *9 10 | 92 9 8% 9 | *8lg 8%) 1,100|Eastern Rolling Mill...No par| 71g Jan 7 Mar 14 Deo| 25%, Jan 
1538's 15614’ 152'g 15714 15212 156% 152% 156% 15219 157 | 154 156% | 47,700|Eastman odak Co....No par) 143%, Jan 19} 1 Feb 2 Dec} 255% Apr 
*134'4 ----| = 13414 133% .... 133% _... *133% a) | er 50| 6% cum pref........... 100| 128% Jan 8| 18412 Mar 23 Feb| 134 Nov 
1653 16% oo 16% 165g 1353 15% 1314 1453 135 141l2 15,200|Eaton Axle & Spring...No par| 1314 Apr23) 21% Mar 19 Deo| 37% Feb 
8653 bone 90 87 90'4 8414 88!2 83 8334 865s;:138,500|E I du Pont de Nem....... 20} 83 Apr 23; 107 Mar . a Dec| 145% Ap? 
122 122 o1gi8, 123 122 “ | “= Se #12214 123 {| *122'4 123 400} 6% non-vot deb........ 100} 118% Jan 9} 124 Apr Feb Sept 
"8% «#9 | 8% 9 8 9 i Ble *Zlo 9 300! Eitingon Sehild........ Neo par| 84 Jan 2) Ills Feb 17 lg Octi 10% Fed 
55% = 654' 55 55 55\g diel pate 5512! *55 B55le 55le 300! Preferred 634%....-... 100} 351g Jan 5| 69 Feb18 Nov Feb 
52% 5512 51% 64% 5312} 4812 52 471e 5114] 50g 53 | 71,100 Eleotrie Autolite...... Ne par| 47'2 Apr23; 74%Mar 10 Oct} 114% Maas 
*108 109 *108 109 109 |*108 109 *108 S108 100, 1 wncwas FE nnccescessous ae 108 Apr 110 Jan 7 Oct} 110% Jap 
2% 2% 2% 3 3\g 2% «2 2% 2%) 2%, 2% 800| Electric Boat. ........ 2ig Feb 9} 3% Jan & lg Deci 9% 
47\g 481 4653 48!2 48145 44% 46% 4414 4612 4514 47%3|167,800) Electric Power & i5---- Mo par 3814 Jan 2; 60% Feb 26 Dec] 1031g Apr 
107 107 106% 107% *107 107% |*107 107% 10514 107!g #105 107 800 MTOR. cnccenccce oper; 100 Jan 6) 1081s Mar 20 Dec! 112 Apr 
95% 9 *95 9614; 9614 9614) 9514 95% 95 9514 9514] 1,100)_ Preferred (6)........ Neper| 86 Jan 3| 984 Mari7 Dee! 102 
57's 58'3 5714 5753| 5753 5753) 55  56!2 54 55 55%| 2,700|Elec Storage Battery...Nepar| 50% Jan 2| 66 Mar 19 Novi 79% Feb 
%% «62 | *% 861% 2 *% «62 #34 on. Tit cactan Elk Horn Coal Corp...Ne par 1 Jan 9 1% Feb 26 51g Mar 
F1llg = =2%' F114 2% 2%| *1ly Ql lig 14 % 800' Emerson-Brant cl A...N9o par % Apr 24 2% Mar 25 7% Jan 
33 33 | *32 33% 3214) *3214 35 3214 3214) 321g 32%e2 900 nen Corp....50| 30 Febi0; 41 Jan 7 59% Jan 
+ ot 102!2 *102 te 10312} 10312 10312 *103!2 10514|*10312 10514 ee, roe 10212 Apr15| 113 Feb 10 116 Nev 
41% 44%, 41l¢ 411, 42%; 40 42 41 41 40 40 1,200 name Public Seryv..Nopar| 38 Fei 49 Mar 12 6 Apr 
"36 86 | *86 son 8653| 86 86 | *86 8653) 86 86 500| Preferred $5......... opar| 81 Jan 2} 87 Jan 1 
*891g 91 | *89!2 91 91 90 8690 90 *388 91 200} Preferred (5 34)-.--.. Nopar| 85 Jan19} 91 Mari2 10473 Ape 
291g 291g) 28% 30 29 | 29 294) 29 *29 30 2,900! Equitable Office Bldg..No par| 28'2 Apr21| 35% Jan 12 50% June 
8 8 8 81g 812 71g 75g 71g 7%, 7%; 2,300|Eureka Vacuum Clean.No par 7's Apr23| 12% Mar 17 4353 Mar 
5 512) *5 5% 614 5ig Sl 5 *5 614 800, Evans Auto Loading.......- 41g Jan 2 85g Feb 24 30% Feb 
20 *18% 20 20 187%, 187%) 187% 187%, 187%, 150 aw = wap. ol Buffet Corp.No par| 1873 Apr 22 Jan 2713 Sept 
*1lg 3 *1lg 21g 3 *11g 3 #119 *llg 3 | -.-.--|Fairbanks Co......... enon Jan 3 Mar 20 9% Jan 
*614 11 *6l4 11 11 *6l14 11 *614 ee SS ee vie ine penennaamen Feb 25} 1114 Mar 20 39% Jan 
211g 2312° *211g 22 19% 2112 1 17% 19 19 1,700| Fairbanks Morse -No par| 17% Apr23| 29%Mar 6 5013 May 
#9953 100 | *995, 100 | 100 100 | *98 102 | *98 102 | *98 102 20 1 9912 Apr 8| 109% Feb 2 1111, May 
941g Gigi *41g 5Hlg 412) %4 5 *4 *4 5 900) Fashion Park Assoc....Nopar| 3% Jan 21 613 Feb 24 2714 Fed 
4 4014) 3912 39ig 45 | *38 45 | *38 *38 40 400) Federal Light & Trac_...-.. 3412 Apr 20| 497% Feb 26 9014 Mas 
92 | *88 92 | * 92 | *88 92 8814 *88 90 10 inns cracene ‘0 par Jan 92 Mar 25 98% Aps 
%5lg «5% *51g 7 512} *5lg 7 *5 7 5lg Bla} 100) Federal Motor Truck..No par 51g Apr 21 753 Feb 24 12% Feb 
*97%, 1 *912 97% O12) Sig D4] S712 Ble] %7% 94 600) Federal Screw Works..No 812 Apr22| 15'3 Feb 24/ 2513 Sept 
2512 261g) 2512 1 2612 24 2514) 24 34) 237g 24 5,200| Federal Water Serv A..No 22 Jan 2} 30 Jan3l 43 Mar 
919%, 21 21 21 214| 22 22 | *22 22 22 1,600| Federated Dept Stores.No par| 1513 Jan 5| 22% Feb 27 38 ApP 
45% 47 | *45% 47 46\g, 4612 47 4312 4412 4412] 4,400|/Fidel Phen Fire Ins N Y....10| 4312 Apr23) 6614 Feb 24 80% Mar 
9 9 *8% «= lg 9 9 *87g Qlg' #853 *8%, ©Qi2 180|Fifth Ave Bus........No par 6% Jan 16 9 Feb21 101g Apr 
917% 26 | 17% 26 | *17% 26 *174 26 | *1714 - a 2 Ps a a No 16 Jan 27; 22 Feb25 401g Jan 
9912, *92 99lg *94 9912 *94!g 9912 *96 *96 GE ccccce|. FO OMwsedeesesoccee 8514 Feb10| 97 April 10014 Sept 
16 «915% *15 15% *%15l4 15% *15'4 15% *1514 147g 15l2 800 yume “tire & Rubber...10}| 14%, Apr24| 10% Feb 25 331g Jan 
59%, 60 60 59 86660 59 581g 5914) 2,700) Preferred.............. 56'2 Feb 6| 63 Jan 8 87% Mar 
49 4914, 49% 49%) 50 651 51 = 5112’ 50 51%, 51%) 4,200/First National Stores..No par| 41 an 2 Mar 2 61%, Jan 
Oy 53 5g 5g 53) 3,800|/Fisk Rubber.......... ‘0 par Ig Jan 5 1 Feb 24 5lg ApP 
*2 2 2 2 2 21g 2 2 2 450| ist preferred........... 1 2 Jan 2 Feb 7 21 ADP 
925, 4 3lg 253 31g *253 Big 253 *212 «=3le 30| 1st pref convertible..... Jan § 31g Mar 21% Ap? 
"26144 29 | *26%4 29 29 | *2614 29 | *2614 2614 2614 200/ Florsheim Shoe class A_No par| 2614 Apr24| 851g Jan 3 527, Mas 
ee ea eee ith tn: Oe anne 100 100 100} Preferred 6% ........-. 1 97 Jan 6) 102'2Mari8 10013 Oct 
1 12%’ 12% T24 12 91g 11 912 91g 912} 2,600/Follansbee Bros.......No par 9's Apr24| 19% Feb2 507s 
4Al2 46 4312 451g) 425, 421g 4512] 14,700) Foster-Wheeler_....... No par| 41'3 Jan 2} 6412 Feb 24 10413 June 
*9lg 10!g *Olg 1014} 10'g 9lg 018] 71g 8 8 700| Foundation Co......-. No par 47s Jan 5) 16!2Mar 9 Apr 
28 287%! 2812 2853 281g 271g 2813! 2673 27% 28 7,200| Fourth Nat Invest w w...-.- 1] 22% Jan 2| 32!g Feb 24 50 AD? 
2312 2453! y2212 2414! 231g! Qlte 23% | 171g 71g 20 {'201,100|/Fox Film class A...... No par| 17's Apr23| 88% Feb 17 57% Ap? 
32 33% =3314 33% 33!12 30% 32 0 305g 315s! 22,500|Freeport Texas Co....No par| 2813 Jan 2) 43!4 Mar 23 551g Ap? 
SS 7454 %... 74%4)4____ Peas aie Fuller Co prior pref....No par| 75 Jan 5| 85 Apr 6 1g 
414 41g *%45, 65l2 453, 43, 512) *41e *45g, 434 300|Gabriel Co The) cl A..No par 3lg Jan 6 6%, Feb 25 11% ApF 
50 «BO 50 503g) 5014 50%) 50 *49 8650 270|Gamewell Co. ........ No par| 49'2 Apri0| 60 Feb 26 80 Mar 
1g 1 84 7 % "34 1g #34 #34 73i 1,700|Gardner Motor...........- 5 3% Apr 21 2%3 Mar 23 7% Feb 
6% 6% 64 6% 614; *6 612 57g 6 6 3,900|\Gen Amer Investors...No par 41g Jan 15 773 Mar 19 161g Feb 
*8212 86 | *82!2 86 *8212 86 8212 *8212 86 C eS l—>? rae 80 Jan21}; 88 Mari2 Apr 
6214 6253 638) 63 6l'g 624) 61lz2 . 621g 631g) 8,600\Gen Amer Tank Car...Ne par| 57% Jan 2) 73's Feb 26 111% Apr 
24% 2514) 247%, 25%, 247%, «=2l'ig 23'4) 2ilg 22 231g; 23,700|General Asphalt....... No per| 21's Apr23| 47 Mar26 71i'g Ape 
61g 61g *6lg 7 612 64 6% 612 612 6le 700|Genera! Bronze......- No par 6% Feb 6 91g Feb 16 381g Feb 
7 712) 7 8ig *7 81g) *6le *6l2 8 600|Genera!] Cable........ No par 7 Jan 2} 13 Feb24 3413 Mar 
16 16 1612 1612 18 716 18 16 1612 1612 Ce. St Minden aneenawet No par| 15! Jan 5) 25lg Feb 24 74% Feb 
39 39!g' 3 40%4 39 387g 387s 381g 39 40 600! 7% cum pref.......... 100} 38's Apr23| 65 Jan12 109% Apr 
40'4 4014 40!l2 404 40 40 395g 40 40 3,300|General Cigar Ine... . No par| 34 Jan 3) 482 Feb iv 61 Mar 
427%, 4414! 427, 45 447, 42'!3 44 415g 4212 44 |272.700|General Electric. ....-. No par| 41%; Jan19| 64% Feb 26 05% ADF 
115g 115g 115g 115g 115g 11% 11%) 1153 115g 1154) i} fie ee 10| ll'2 Apr 4 12!g Jan 27 12 Aug 
52% 5333 52% 53% 53%°g «523g «53'g) 5O0le 515g 5275| 44,300|/General Foods........ No par| 47% Jan 2) 56 Apri3 6114 May 
5% «66 57g 6 Ig) 6 5% C6 5l4 5\4 579 | 30,000|Gen'! Gas & Elec A....No par 4lg Jan 2 812 Feb 21 18% Ap: 
68 68 68% 69 66'2 67 65le 60 68 4,400} Conv pref ser A... - No par| 54 Jan 2} 76% Mar 20 10613 Ap?# 
*3llg 32 | *31lg 32 32 *30% 31'lg *30'2 *3014 31%) _.....|Gen Ital Edison Elec Corp_-..| 31's Jan12} 35% Mar 6 443s 
43% 43% 44 44 4412 *43'4 4414) 43 4219 44 2,300|}General Millg........- No par, 74212 Apr24| 50 Mar 21 59%, Apr 
79914 99%, *99!4 99%,! 9912 *99l4 99%) *99I4 99%, 99% 200} Proferred...c.cccccccce 100} 96 Jani9, 100 Apri5 98% Deo 
423, 4339 | 42% 4414 441g 39%, 4219) 38% 397g 41 727,000'General Motors Corp..-.... lu! 35144 Jan 2} 48 Mar 2i 5414 Ape 
101% 101'g 10112 10112 101!2g 1017g 101% 10178! 101 1005g 101 6,200! $5 preferred.......- No par, 95 Jan 2) 10314 Mar 21 1007, Sept 
1912 19!2 20 20 23 19'g 197g; *11 *15 17g 500|Gen Outdoor Adv A_.__Ne par 19'2 Apr18; 28 Jan 28 
73g «Ble 8ig 8g 812 83g Bg 8 a a a ee 0 par! 7ig Jan 5) 101, Feb 25 
151g 15'g) 15% 15l2 16 15 15!2} 15 15 15 2.700|Gen Public Service_.... No per 14'2 Apri17| 23 Feb 26 
66 67 | *68 74 69 63%, 67 61 63 6412] 4,800|Gen Ry Signal........ No par| 61 Apr23) 84!sMar 2 
6 6 6% «6 7 6's 6% 5% 5% «=—-57g] §=-9,300)/Gen Realty & Utilities.No par 5% Jan 2 912 Mar 6 
63 63 *63 69 69 *64 6 63 *62le 63 400! $6preferred._....... No par| 54 Jan 2) 74's Mar 10 
43% 43% 43% 443, 4414 427g 437s) 39 4114 4314} 5,000|General Refractories_..No par| 39 Apr 23| 57% Feb 26 
*55 60 | 55 60 | *55 60 | *55 — ae Gen Steel Cast $6 pref.No par| 60 Apr 9| 65 Apr 9 
84 9 8% «Big 812g 7% = 8=68lg 47, 51g 63g! 87,100/GenTheatresEquip v tc No par 473 Apr 23) 15g Feb 18 
301g 31%) 3llg 323! 3214] 2954 3053) 28g 30 3114] 87,100)Gillette Safety Rasor._.No par) 21!s Jan 2| 347% Feb 24 
71% 73 73 4678 73 721g 73 | *72%4 *721g 72%) 1,300} Conv preferred ....--.- 100} 62% Jan 21) 75 Mar 18 
*51g Bg 51g 57g 57g 5 57%, 5lg 5 514] 6,000|)Gimbel Brog_......... No par 413 Jan 2 7% Feb 18 
94014 4214) *40 4214! 4212 #4014 4214) #4014 *401g 4214] .._--- OT SEEEITNI N: 100} 38 Jan 3) 48 Feb 24 
10 10% 10!g 1014! 10 10 10 914 91g 9%) 2,200)/Giidden Co_._........ No par 83 Jan 2| 16's Feb 20 
59%, 60 | 5912 592 60 68 659 |*_._. ae a 60} Prior preferred.......-- 1 58 Apr22) 78 Jan15 
7% #8 753 753 7\g 73% 634 7 714} 6,000|Gobel (Adolf)......... No par 4 Jan 2 
3712 3812] 3712 3 3853! 3612 3714) 3553 361g 37%3| 58,100|Gold Dust Koy | vto..No par) 31% Jan 2 
131g 131g) 13% 13% 134g; 11%, 12%) 10 9 10%8] 17,400 ——— (B F)....No par 9 Apr 24 
; 411 42% 42% 30% 40% "30 "Bat 403 38, 100 Goody Tire & Rub--No ~ 361 an 2 
8 39 3612 4 100 —— ub..Ne par 2 Apr 
*821g 8512] 82% 82% 85 | *82 82%) 82 75 8lig 1,600] Ist preferred........ 75 Apr 24 
11% 12 115g 1153 12 11% 12 11lg 1llg 12%) 5, =e Gotham Silk a par 4% Jan 5 
*70 472 70 0 80 70 0 70 *70 , he EIT, 00] 50 Jan 26 
*4 5 *4 5 5 4 5 *4 *4 er °l Gould Coupler A...... No par 4% Jan 5& 
5 4% 6 473 41g 45g Als 4%, 4%) 10,700|\Graham-Paige Motors.No - 3% Jan 2 
%4lg 4%) P4lg *43g = 4%) #4 1S . Gl wcanke a No Feb 28 
168g 16%3) 16 16% 1612) 15%, 15%) 15 151g 15!2} 1,900/Granby Cons M Sm & Pr 100 15 Apr23 
19 21 19 20! 20 181g 19 18 18% 19 6,800) Grand Silver ae par}; 18 Apr23 
141g 14%! 14% 1414 14%4' 143, 1419] 14 143g 143g] 4,500|Grand Union Co....... No par| 105 Jan 16 
401g 411g *401g 42 4012' 401g 4012) 4014 4073 4073 400] _ Preferred........... No 36 Jan15 
"23 «424 | *23 «24 24 | *23 237%) 23 *2114 23 600}Granite City Steel... No par| 20 Jan 2 
36% 364) *36 3612 3613) 36 3673) 353, 36 3612] 2,800|Grant (W T)_......... ‘0 par Jan 2 
221g 221g) 221g 22 2212) 22 2253) 2ile 2llig 22 ,500|Gt Nor Iron Ore Prop.No par| 19! Jan 2 
9% 10 10 = 10! 101g} 10% 10!2) 1014 10 101g] 4,000|Great Western Sugar...Nopar| 7% Jan 2 
9 89 | 89 89 90 | 89 *39 90 | 90 90%) 350) Preferred.............. 85% Jan 2 
4 44) 4 44) 4 414) 37% 41s] 3% 4 | 22,500 Grtgrby-Granow SF glee No par| 2% Jan 2 
o% =e) He a % 2 @& B ©. % Guantanamo Sugar. ...No 4 Jan 6 
20% 21 | *21 «23 201g) 18% 197%) 18 181s! 161g 18 3,800|Gulf States Steel_.....Nopar| 1612 Apr 24 
*501g 64%) 56 56 55 5514) *51 39s 5419] 5384 53% (| a eialaman rare, 50 April 
*28% 30 | *29 30 30 29 29 | #28% *28%, 30 100)Hackensack Water........25) 27%, Jan 21 
753 «7535 4753 7% 8 7 712} 7lg  7l4) 4,900)Hahn Dept Stores....Ne par| 6% Jan 2 
*53 «47 56 = «7 55 | *54 58 | *53 -| *52 60 400} Preferred............. 00 Jan 8 
16 1612] *15% 17 15%) *15!g 1673) 1553 15%3 16 800) Hall Printing............. 15%g Mar 5 
* Bid and asked prices; no sales on this day: +s Exedividend, yg Ex-rights, » Ex-dividends. 
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Bee sales Guring the week of stocks not recorded here, see fifth page preceding. 























HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS quae aoe ie te 
NEW YORK STOCK =| _Om dass of 100-shar clots. 

Saturday Monday Tuesday Thursday EXCHANGE, 

Apr. 18. Apr. 20. Apr. 21. | “Apr-23. Apr. 22 Apr. 23. Lowest. { Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share << aan Es cis $ per share fates. & Wvesti. een) $ per 
“100. = 7 100% “100 108 *100 10514|*100 4 10033 Hamilton Watch adond 

90 90 90 90 

34 Btg 3312 34g 34 B3lle 32 Harbison-Walk Refrac.Ne 

*3ig 4 3% 353 35g 3lg 35g 

*7 8 *7 71g *65g  7l2! 73g 733; 600) Class A_........... 

*44 5 4\ 4\g 4 41 Corp 

*92 95 | *92 *90 * 93 Helme (G W)-_.... 

*10 614 | #10 *10 10% *101g 14 M 

*5012 5012 5012) *50 50 | 46 46 Hercules Powder 
*117l¢ - 118 118 | 11812 119% “ee 11912 “time 11912 nis 11912 00} Hercules Powder Wéaias pt 100 

95 95 95%! 95 9612 9512) 951 Hershey Chooolate....No par' 

*100 100% *100'g 10012) 10012 10012 101% 10112 190 101 si01 os 2eeeecve @ par 

6 8 *6 8 *5% 7 *5lg 7 Hoe (R) & Co........ No par 

31% 3133 307% *3012 3014 30%, Holland Furnace...... 

151g 1614 *15% 16 15 1512! Hollander & Sons (A)..No par 

*93 = 98 | 293 *91 92 92 Homestake Mining....... 

653 6 6 61g 55g 5% Houdaille-Hershey ol B No par 

6314 63'4' *63 63 *63 64 Household Finance 50 

45% 4812 46% 45l2 42 46 Houston Oil of Tex tem ctis 1 35% Jan 2) 681, Feb 24 

21% 21%) 21% 211g 2012 21 Howe Sound._.......- No 2012 Apr23| 291g Feb 24 

185g 187%! 1853 17 163g 1734 Hudson Motor Car....No par| 16'4 Apr 22 Jan 
853 «9 | 85g 8lg 7% «= 83g Hupp Motor Car Corp....10 7% Jan 2) 131g Feb 24 
31g 3*8, Zig 3 3 3 Indian Mo ole..... @ par 2%, Jan 2 4% Feb 27 
3 31g! 3 3 3 23g «le Indian Refining. .......... 0 24 Apr 22 453 Feb 11 

B84 52 | 32% 44% 3255 317% 3514| Industrial Rayon._.... No par| 317s Apr23| 86 Feb24 

162 156'2 140 154 12712 140 126 13212 Ingersoll Rand........ Neo par| 121 Apr22; 182 Jan 8 

*57 59 57 57 53s BAlg Inland Steel_......... e@par| 48 Apr24| 71 Feb27 

Big Big 8lg 8 7% «677g Inspiration Cons Copper...20| 74 Feb 4| 11% Feb 24 
*7% «68 81g 7% *75g 7% Insuranshares Ctfs Inc.No par| 6% Jan13 953 Feb 24 
753 ss 7ig 7g 7g 7g Ins Corp....No par| 657% Jan 2) 9% Feb 25 
#253 3. #253 #253 *2 3le Intercont’] Rubber....No par| 1% Apr24| 4i2 Feb 21 
*9l2 *9lg *Qle 9 Interlake Iron.......-. No par 8l2 Apr24| 15 Jan28s 
*27%% zs 3 2% 2% 27 Internat! Agricul...... No par 2%, Apr 14 5l4 Feb 24 
4006 44 36 36 86.36 Prior preferred. ........ 35 Apr22| 51% Feb24 
1571s 159 | 160 1 154 159% 159 161% Int Business Machines.No par) 1451g Jan 14| 179% Feb 24 
9 9 *9lg 91g 9 9 Internat Carriers Ltd..No par Apri17| 12% Feb 24 
43% 4414’ 43% 4214 381g 39% International Cement..No par; 38's Apr23| 621g Feb10 
2% = =2!2' = 21 214 214 23g Inter Comb Eng Corp.No par| 1% Jan 2| 4 Feb 2 
*21 2312. *19 *15 *17 20 Ins whsecuenend 100; 1812 Apr17| 39% Feb16 
481g 4912 4 48%, 475g 497, Internat Harvester....No par| 4753 Apt17| 601gMar 2 
14114 142 | 14114 14114 140% 140% 14012 14034!*140 Preferred. .....--.----- 00} 131. Jan 2) 14312Mar 21 
25% 2614 26% 26% 25% 235g 2514 Int Hydro-El Sys ol A.Ne par| 2153 Jan 2| 31 Feb 26 
62% 63 | 62% 6112 60% 62 International Matoh pref...25| 55 Jan 7| 73 Mar 20 
Olg 9%! Dlg 10 9% 101g Int Mercantile Marine etfs.100) 9 Aprl7; 161g Jan 5 
161g 1612 16 161g 15% 1512 1614) Int Nickel of Canada..No par| 13% Feb 2] 201s Feb 24 
12114 12114'*120% 122 |*12014 122 120%4 12014! OO; . POPIUNs <ncecevsnkeo 100] 114 Jan 9/ 123 Mar31 
3312 3312, 301g 2912 31 28 28 Internat Paper pref (7%).100) 28 Apr23} 42 Mar 26 
*6lg 7 *7\g 7 6144 614 Inter ty 7 & Pow cl A..No par 51g Apr 24) 10l4 Feb 26 
3% 3%) *4 *4 3% =. 334} dy Sess No par 3% Apr 23 6 Jan26 

3. 3 212 238 212 278) CM ©. ..caccccone No par| 2% Jan22| 412 Feb 26 
*321g 3412) 30% 2912 2714 29 | 25% 271g) 3,500) Preferred............. 1 25% Apr24| 4312 Mar 27 
*10'g 12 | *1014 11 | *10%4 | *10l4 12 Int Printing.Ink Corp..No par| 10's Apri17| 1614 Feb 26 
6512 65!2 65l2 6512 *65 75 lia cab dirastinien 54 Febil| 69 Mar 26 
34 3453! 337% 3312 30!g 3248 International Salt.......-. 100} 30's Apr23; 42 Feb 9 
*4712 *47\2 *4712 *471g 47le International Shoe....No par| 47 Janil10} 48% Jan 23 
*34\2 40 | *36 *34l2 3412 3412 International Silver... -- 1 831g Jan 6| 51 Mar 10 
281g 297g) 28% 273g 2614 28%! Inter Telep & Teleg_...No par| 18% Jan 2) 388% Feb 24 
15'2 1512) 1414 1412 141g 141g) Interstate Dept Stores._No par) 1413 Apr23; 21%3 Feb 20 
*6014 64!2) *604 *6014 6014 6014} 62 0| Preferred ex-warranta_..100| 58 Jan26{ 67!2Mar 24 
*13 1312} 13 *13 *12% 14 14 Intertype Corp......- Ne par| i212 Apr 16) 1812 Feb 24 
71g 71g 7\g 653 6l2 «6 le 7 Investors Equity...... Ne par Jan 9% Feb 24 
271g 28 | *27 27 *26 2712! Island Creek Coal........-- 1; 27 Mar & 81 Janlé 

*4412 47 a 444 44 4414 Jewel Tea Inc_....... No par| 39% Jan 8] 571, Febil 

55'g 5733 55'8 53% 58 Johns-Manville....... No par| 52 Apr24{ 80% Mar 19 
#12212 12412 1228 134 #12219 i*12219 124 |*12212 124 | _./._.| Preferred............. 100] 118 Jan 8| 126 Apr 10 
*121 123!2' 121 121 | 12014 121%' 122 122 | Jones & Laugh Steel pref_.100) 11912 Jan 2) 123!2Mar21 

3 %' *3, 1 Jordan Motor Car..... No par Jan 28 llg Feb 21 

115 ____\*115 115 ee ee K C P & Lt Ist pfser B No par| 11314 Mar 17| 115!2 Apr 9 
#55 6 * $s 573 5lp OB Karstadt (Rudolph) .....-.... 5% Jan 15 7 Jan 5 
*14 16 | *14 #14 14 14 | #1219 Kaufmann Dept Stores.$12.50}) 14 Apr23| 18 Febl16 
15g 1512 ° 151g 15 131g 1414’ _713* 31g Apt 23} 24% Mar 19 














15% *13% 
3312 38 
5s, lg 
\ Ig 
261g 26lg 
4614 %47 
24% 2412 
29% 28% 
827% «81 
12 | *10% 
44 *4 
16 | *14 
101 |*100% 
55g 5lg 
20 20 
595g «= BD 
2Llg *29% 
20 | 19 
87 | 832 
8414 B4le 
145\4 *14414 
25 | 25 
31 | 30g 
37% 236 
481g 45l2 
96 9412 
“gil anne 
31g #3 
50g *50% 
18% 175g 
4 *37g 
45 | *40l2 
30 295, 
145g! 1 
39 | *36% 
21 20 
3512 35 
87 | 8512 
612' *6l2 
20 | 19lg 
2% 212 
27% *2lg 
9 s 
512) *5lg 
114} 11 
24 1% 
2014; 10% 
23 23 
64) *6 
93g) *297%, 
2% 




















38 | 738 
151g *13!2 


3514 
1g 
*1g 


265g *261g 
50 


47 

2412 
2853 
7878 


1912 
345g 
8512 


612 
197! #1914 


21g 
#21, 
* 


*5lg 
; *11 
*17, 
1912 
22 
7 


30 
#214 


























| 36 
19%, «1612 
1053 91g 













































































Re eR 25 
IES 
Lima Locomot Works..No par 
Link Belt Co........- 0 par 
Liquid Carbonice_...-- No par 
Loew's Incorporated...No par 
PEORMETOG.. oncecccue No par 
Pref ex-warrants....No par 
Loft Incorporated ...-. No par 
Long Bell Lumber A..No par 
Loose- Wiles Biscult.......- 25 
pS EEE 25 
Louisiana Oil......-.. No par 
ee 
4 241 Louisville G & El A...No par 
Ludlum Steel......... ° par 
MacAndrews & Forbes. No par 
Mack Trucks Inc. ..... Ne par 
Beer O6 . noosccaccesea No par 
Madison Ak epee par 
Magma Copper....... ‘0 par 
Mallison Mi PR) & Co..No par 
Manati Sugar............ 100 
eae 100 
Manogel Bros......... No par 
Manhattan Shirt.......... 



























Kroger Gros & Bak....No par 
LANES CO... wccccece No par 
Lane Bryant.....-.... No par 
Lee Rubber & Ture....No par 
Lehigh Portland Cement...50 


PEOREIEE. 7 Th nwccecceces 100 

| Lehigh Valley Coal_...No par| 
Be sss ck cn toe alan ands ead 50 
Lehman Le seebene par 
OY) aes No par 


Libby Owens Glass....No par 
Liggett & Myers Tobacco..25 


Marine Midland Corp..... 1 
Marlin-Rockwell -..... No par 
Marmon Motor Car...No par 
Marshall Field & Co...No par 
Martin-Parry Oorp....No par 


000| Maracaibo Oil Explor..Noe *r0l 


13712 Jan 7 














45 Jan 28 
20%, Jan 13 


18 Jan 2 
77's Jan 2 
10!2 Apr 22 
3lg Jan T 
12%, Apr 23 
98lg Jan 2 
45g Apr 10 
18 Mar3l 
54 Janu 2 
24 Jan 2 
11% Jan 28 
81 Apr23 
82 Apr23 


231g Jan 2 
2814 Jan 20 
3312 Apr 23 
41%, Apr 23 
86 Janu 2 
83 Jan 2 
2% Jan 2 
31g Feb 16 
43% Jan 2 


11% Jan 2 
3% Jan 2 
40 Apri4 
27 Jan 2 
1l Jan 2 
35 Jan 3 
18 Apr 24 
30% Apr 24 

Jan 29 

Jan 3 
18% Apr 23 
2 Aprils 


1%, Apr 10 
19's Apr 20 
214 Apr 24 

514 Jan 2 
231g Jan 21 

2% Jan 15 




































































1011g Feb 9 
31g Mar 20 
26 Mar 21 
45 Mar24 
29% Feb 25 
151g Mar 19 
60 Apr 6 
3llg Feb 24 
41 Jan 9 
201g Jan 9 
70 Jan 21 
2% Feb 25 
13g Feb 26 
27% Feb 9 
55 Feb 24 
27% Mar 25 


347% Mar 17 
877s Mar 19 
17's Jan 6 
434 Mar 26 
18% Feb 25 
10lig Feb 3 
8% Jan 14 
217g Apr 22 
69%, Feb 24 
34% Feb 27 
207g Apr 16 
91 Feb 7 
91% Feb 24 
1454 Apr 21 





54% Mar 25 
201g Mar 19 


524 Feb 17 
25 Feb24 
43% Feb 24 
10614 Feb 27 
712 Mar 24 
27%, Feb 24 


3% Feb 14 
2414 Feb 24 
3253 Feb 24 
10 Feb25 
325s Feb 24 

3's Jan 80) 














* B10 and asked prices: no enles on this day. 


*1344 19 
3612 3612, 
5g 1g 58 
1g, 14 14| 
26%g 261g 2614) 
{| 46 46 | 
2433 
28 29%| 
78% 797s 
101g *1012 105s! 
| 31g 3%! 
| 12% 12% 
99le 10014) 
Sig *51g 5% 
2178 46.2058 «2058 
59 | 58 59 
29%g 273, 29 
19 | 19 2034) 
Bille 
82 84 83 
*144 145%: *144 
25'g 25 25 
3012 +30 30 
3514) 33le 35 
4512, 41%, 46 
pit *95l2 96 
5%) = Bg 6 
3!g *3 312 
49!2 48%, 50 |! 
19%! 18g 19% 
37g' 3% 3% 
50 *40 45 
2914 39 
131g 12 12% 
36% *36 39 
19% 19 19 
341g) 315g 33!g 
85% 847, 85lg! 
| 6 612) 
| 18% 19% 
21g 21g 2g 
21g) *14, «2 
9 | *4% 9 
512 5ig Bg 
1 | *19%53 11 
1% 17g (1% 
191g 191g 1912 
24 221g 22\g 
7 7 7% 
29% 29 2914 
2% *21g 2% 
‘ 
e Ex-dividend. 


» Ex-dividend, ex-rignce, 






































































































































































99% 
6% 


BSE52°°8 ZF 


P~ 


8 
159 
15% 
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for estes during the weet of stocks nor recorded here, cee cirth cate preceding. 
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groves PER SHARB , | PER SHARE 
rock Jan. = 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT aaiee w YORK rn on tangs Since 
Saturday Monday Tuesday | Wednesday | Thursday | Priday the CHAN : — 
Apr. 18. | apr.20. | Apr.2i. | Apr.22. | Apr.23. | Apr. 24. | Week. Lowest. | 
share | hare hare hare | Shares | Indus. & Miscell. (Com.) Par| $ per share | $ ver 
are | S per share * Bats" "aaie| © Ea" satel tite 22% bed feet er Mathieson Alkali Worksivo par| 21% Apr 24) Bila Jan 3 
#110 138 *110 128 “110 128 |*110 128 |*110 128 |*110 128 | ------ sine De bias ececsssce ~ 7 epee 
34 | 33 33 33 | 82% 32%) 32 3212| 3112 32 | 2,000 Ot Stores. -..-- id jen 3] 9 Mee 2 
oy aa oy aul oe 87 | Gat 7) PG Maul som 8 800| Maytag Co.......-... a Se etalk 
*18 20 | *18!g 20 | 18 18 | 174 18 | *174 18 | 18 18 300 TE chtnoccoan rene) ee ee dl Fite 3d 
o33 38 opt 69, | -3as, 36 2325, $47 "3s! $39 "32% 32% ~""300| MeCall Corp._....---- No par| 32% Apr24| 36 Jan u 
* 2 i 3g 200) MeUall Corp.......... 
ons Soi, 49° 49 | *48 49 | *48 4812 *48 4819! *48 4812 200 ae Stores iam Ao par + =o =. case Le 
49 452 | *48 52 | *48 52 | 48 52 | 4712 4712| *47 52 20 Class B-. i tia eaddeio 5 ee ree 
Sh Sele On” Sete! OBR” Sets| ORE Sell oan Soul oan” on 10) Mecraw-Hili Publica’s No par| 28 Jan30| 29 Feb 26 
"oo% oaii 2a al “oy 33% "oa > hg 3 23%) ogg ti “2,500 Melntyre Porcupine Mines._5| 20% Jan 2} 26!2Mar31 
+g i A + " | oa oom ® 38%41131,800) } pa Jan 2| 10312 Apr 2 
cos ha) fee fh) fis fas Phe Ga te Bi te Sainte] Mememmrs encase) sitaarss| “i 48tan 
& “4 8 4 ‘ , 24 ~ 
: Bail 31's 33, 31, 32.1 31 31, | 30% 30%) 20's Som] 1.000) | Proterred-——-.....--5---60| 20's Ape24| 37% Yeb 26 
a . . ‘ "200! Melville Shoe.........No par| 28 Apri6| 34 Mar 5 
°27i3 29 | 29 29 | * 29 | *28 29 | *28 29 | #28 29 200 Ie «22 == == gota, Aer heen 
1 1 1 5 5ig #47, SOB 47, 47 800; Mengel Co (The)..-... pe 24 
20% 26% 26% 26, 026" 26% 726 26% 26 26° 26 26 800! Metro-Goldwyn Pic pref._..27! 25 Feb27i 27 Aprl0 
7g 91,700| Mexican Seaboard Oli..No par| 105% Jan 2! 20% April 
1814 187.) iss 194) ¥. sts IMs i 16% ims ei iy ii a ae ve ved @| 108, Feb 24 
; ae * 2'100| Mid-Cont Petrol_.--_-. 2 6% Jan 8 
10's 1014 10° 10% 93 10 | 94 92 9% le 9 94 12,100 pe Aare — te wes. oo ow A ae 2a Ht os 
Fri ore ae i ory. ab | 73) Ble se tel ota” 33'| 7 Sool 8% oum let pret.2..---.400| 77° Abri8| 94° Feb 26 
| * 85 | * : q 300) 8% oum Ist pref-.....-. lf 
“Ey a) hy el “Sep | Hy tn) GS is) ae “esl ed Mercere re) 9, 2S) beg 
41g 4% 414 414 *41¢ § 2 2 4 2 ; ‘ : 
ao 20 8. HEN tek St A HM oa ca a5] 200 ses Gang Since po] ig n'a] Steet 
%161g 18 16! lg 5 5 é 501 at Mor 21 
i, Sl et Bal Ss ite “tee Bh.) “es 8] “es Ht Mememctenrae nese] fe fell] Bes 
1 9 21 2 2 4 8 7g 1 > é . 
born 525 60° BOs °50!2 “ate al nd 8 LL Sel eae Oen ete te ae 6) eae 
"1 A 1 #12 2 2 2 2 ‘ - = 26) 
2M re OM 3 2k g"| 2M 2M) 2h zal 2 25] 2.600) MotoMeter Gauge Ba No par] 2 Jan 2) 41s Mar 23 
37 38% * ’ ; te 3 A 
ths ts 15'2 1614 *15% 16 14 1412 12% 14 14 141s} 1,700 oe roles aie uripiviiate ae oa ,° = aet iaer oe 
231g 25% 2312 27 | 2414 2714’ 24 251g) 231g 2512} 2412 257s) 12,100) Mullins Mfg Co....... No por| 86 Fob10| 721Mar 5 
ie” G7) coe 57] “hate SF | 2a Setd oaate oy | caate OF re. Munsingwear Ine... No par| 23 Apri5| 31% Jan 26 
“Tits 13% “12's 12% 12° 12%! 11% 12'| ia iz | 11's 11%| 11.000| Murray Boay.-----~-- No par| ill, Jan 2) 18% Mar 10 
re uae, is 4 4 '400| Myers F & E Bros__--- No par| 37 Apr23| 451g Mar 26 
374 40 | *38l2 40 | 3712 3712 37! 374) 37 37 | *37 38l2 Myers 5 Bros... fe Ase) ues 
3458 3, 1 B4'g, 31% 31 33 | 31% 32%) 27,800) Nash Motors Co...... 2714 
71g 4 “ome ae a 719! 6% 71s! 653 7 7 Tig 2.400! National Aemestamped....10| 653 perk ged 
Mae Ma ie Bie a rl Bie “dal Ms, Mal S54) achaal Nat Beis ele" 2No Par] St ea] Yo yon 2 
1 2 8 4 ,700| Nat Bellas Hess....... 4. 
“ani 20" Be 36 | 795% 76. | 711 73%! Fol, 95 | got F3%a\ 44,000] National Blsouli ew..2...-10| 70% Apr23| 83 Feb 24 
4 5 8 : J a Aart 
o1bil 154 *151'4 154 |*151'4 15214) 151 151% eal 154 |*151 154 | 200 wm Fectiter A wikto por 146 = 12 Ape 11 
27% 2814 27% 29%! 2712 29 | 27!2 28 | 2712 2814] 26% 275s! 23,800 Se Register Wo sees eee 
444, 45 { 445, 45% 4412 46 43\4 4453) 4312 4453 54,000) Na ee en per gh a 2s 71, Feb 26 
#419 47% 41g 41g *41g 47, *412 47) 4ig 419) *41g 412) 300 nas, epartm 33la Apr 9| 60° Jan 9 
#35 38!2 *35 38!2 35 35 | 34 3412 #34 3419] *34 3412 70 weer 1. ~ saa a----z7 100, 33s Age 9] 60 Jen 9 
mY SS ons’ sel con® oe | aes a set aoatl omnis 25 °1 -'S00l Mas Emam & Stamping....100] 20% Ape23| 37% Feb 30 
17 18 | 117 “ 1 ional Lead --77100) 1124 Apr23| 132 Jan 9 
118 | 117!2 11712 *117 120 | 113% 117 | 11214 114%] 114 11412' 9,000) National Lead........._- 2 
#14015 141 |*1401g 141 | 140!g 1401g *140'g 14012 14015 1401g| 140!g 140'g 30| Preferred A....-......- 100 136 Jan 2 141 Mar 16 
*118 118% 118% 119 |*118 119!2 118 118!g *118 119!9) 1181g 1181, 140 - hy OF SOR Papo Ie ane asl aul Feb oe 
me es ee ee ee he el OS eae ese! “Rae “esheg 
1g igi Mg 5g 2 2) 2 2) 2 2 53) 800) National Radiator... pid 17) 38 Jan 7 
ee eae | ees ee | pee 214)*___. Ol dénune 1. ea ; 
‘HB 4) 8 a) B oH a dis 2) ay | itil mmlsweet oes —nsswo pa) at ape | seh Feb 2t 
46 |*45 46 | *45 46 | 4 2 43 | 900) National Supply._.-.....- : 
105% 1078 1074 107 “Iai 67 “| 62" ror 190 att "60" ‘e2tel 3,800] National Burety...2222272.80| 41% Jan 3] 76%, Mar 26 
7 | 67 67 8 2 219 ,800| National Surety........-.. . 
13% 104 #19 19!g) 19 1912) 181g 18!2 18 118i, 18 1812! 2,600) National Tea Co...... No par 15is Jan $ 36% Mar 34 
14 16 | *1453 17 | 15!g 15!g' 14 14lg *141g 17 | 16 16 500] Neisner Bros. ..-.-.-- 0 par _ 2 aoe 
date Wiel 10's Od ete iotel oe tote ou 10 | 2% 10 9.900) Moved Cannel Compare ze] Os Ame 32) 1s Be 24 
*16 «17 2 16l2 3 '000| Newport Co.......... 24 
ois 17 | 16% 16% 16° i6% IB” 16°] ta 5a.| date titel S00] Nowson@icd..... No por| 1a Apezs| 24 Fen 30 
16 90 | iD. ie” 7 ¥ Air Brake_-_--_-- No par| 18 Apr24) 25 Jan 23 
° 20 | 19 19 | *18 19 | 16 19! 1819 1812 18 18 300] N Y¥ Air Brake. ._._... 
oat 27% *21 4 27% *21 277%) *21 27%) *21 277%) *21 277g] -.---- New York Doek.........-. ; + in ; = a =< 
*.... 60 \*.... 60 | *60 57 | *80 57 |*35 37 | *35 37 | ------ Re i> So af 22 5 3. 2o 
u S yeh eae” fon] seb” 08] tek ten ieies tee ate Y Steam pref (6)...-No par| 100 Jan 7| 107% Mar 12 
#105 106 | 106 106 |*105 106 | 105 105 | 105 105 |*105 106 110 NY eam pret (B).---Ne ver] 100, Jan 7) 107% Mar 12 
11613 117 | 117 118 |*116!g -.--| 116 1161s! 116 117 | 115% 118 220 a & Dee ly eee ee a 
70\2 7212' 70!g 7212 6912 72%) 671g 70%) 671s 69%| 69 71  |125,200| North American Co... A 36 
se Om) OOM! Ole Goel ase ols ose oie] get °9"| 24,9001 North Ammer Avintlon=-Ne per| “at Jan 3] 11 “Ape 13 
4 ’ 
*10512 106 | 106 106 *105% 107 *105% 106!g *106, 107 105% 106, 3,400 Ne Amer Edison pref_.No par 03 Jan 2 106 an 15 
33% 34 | *33!g 34 | *33lg 2} 33% 33%) 8 8 2 4 ¢ German Lioyd-......-.-. 
— <4 my “ 5 | te 1 i % te aohs 1,800 ale Tire & cane. a jan 8 A ie Mar 3 
It 12 i : No 3 1012 Apr22| 191g Jan 8 
12%4| 11lg 1 1053 12 | 1012 11 | 1012 11%] 10% 11 | 30,800) Ohie Ol] Co__....._..- 
oy ie A ee ty oe a ae] eh) pene reel races eed 
“ioe By . is 1s “is ee 4 Mt Ri 1B 135 3,500 Gusieas Oe are Ne par| 3% Jan 8| 612Mar 27 
2 is ; ; ii & Go_No par| 22 Jani16| 2812 Feb 28 
261g 2612) *2614 285g] *2612 285g! *2612 2853 *2612 27%g| *2612 2812! 100 Oppenheim Co oh 
*66 68% 66 he 65 65 | 65 65's 64 64 1*61 66% 90 eum Cireuit Ine pref.109 yo pen vf ne pi = 
46% 46%! 46% 4653 45% 46%| 44 45%' 4353 44%| 4212 4412| 8,700 Otis Elevator.......-- No par 12s Apr 24) Séie Jan 13]| 48% Nov| 80% Mae 
128% 128% 129 129 127% -...|*127% -...|*127% ...-| 129 129 40 oreterred---------- Sg AG) tae Heb 16) rate Mss 30) ise Pan 1 
10, 10 | 9% iy 9%, 973) 91g 10 9 91g} 912 95g} 1,700 ie Stet. - - = +. none fal os Ae Stasi] is” Del 90° Agr 
*5412 6012! 54 * 4773, 40 441] 39 391 40 40 110 or wred---------100, 38, Ave2s) Ooi: Feb 3) 75 Dev oe, am 
*31 32 | 3ilg Bitg #31 3112} *30% Bite! 3014 30%! *30l2 31 700| Owens-I inol Giese Ce-..-38) 28in Apr 10) 30% Jan2Q| $3 Dev 60% Bee 
4853 49 485g 49 | 48%, 49 48 4853 4712 4812) 477, 4812) 14,900 pectte Ges 2 eae eee tone sane] GonMar20l| 46° Des 107% 
58% 59 | 258!2 59 | 58l2 59 | 57% 58 6 5714, 5614 57%4/ 2,900 Pacifio Lig Rupetien — = 2 Se — s hy Mar 
20 20 | *191g 21lg *19ig 2012) *195g 21 | #1953 21 | *1953 21 100 Pacific Mi moa geenno= 108; 16% Jan 7 Beis Mes 38 i. oa i 
a ty a or 4 1, ae as at an i at at say 76 500 Peekard Donen Car.) ile ger Tio Apr22| 11% Feb24|| 74 Novi 23% Mar 
Pa * |” 9° * Treas ig Jan 29|| 42 Nov May 
40 | *30 40 | *30 39 oan? “o° 32 32 1*29 40 300 a Petr & BRS. oo aoa on ial tt Del erenie 
82 32 | 32 32 3il2 32 | 3ilg 3ilg) 32 32 | #28 32 2,300 p Liss sand agree ot Se ae st Ge ae ae 
*8lg 9 *3 9 *y 9 *8 9 87g 873) *8% 9 100| Park & Tilford caren ag ond > 2 2 te Jan 31 Ss Deel Sete Maas 
m wom ol me 8) Pt ee ee ein aa wesel ¢ Anat sa veisl i Des 12% May 
: . : “ : 35 ; i eee 14 Feb 24 Dee| 77% Mar 
ig lg ll i A A eka athe Ave 2s] Sok Feb 24] 84M Dew) Tre Mae 
*1l, llg 2 2 2 2 2 2 , ’ psec 7g Feb 9 Apr 
2 a4: & 8 1% 2 1% 17%! 184 173] 184 17} 5,400] Pathe Exchange...__.. n 1's Jen 17 ” —* ae 
aig 4°35 5) 5 | 4% 54) *4% 5 41g 4531 453 5 | 1,800) OlassA_...-....... i a =< aot ue on i 
O14 9% 8% 9 91g = Qlg 9 9 912 91g 913) 2,700) Patino mapas & Raerene--- 38 aS aoe asl ase web 34 i we 
31g 312) 3lg 31g Big 31a) 38g 344 314 35g} *314 33g) 1,400] Peerless Motor eabeeee f— att al eon be 18 eh -~ 
36 3612 36% 367% 36 365s) 3512 361s) 3412 35%4| 35% 3612! 7,300| Penick & Ford...._._- oom) Site hee ee et pei i Io 
34% 35% 35%, 3534 35l2 35%4' 35 35%! 345g -35le! 345g 35!e! 12,700| Penney (J C)...-.-.-- No par 8 : be enue 
| Jan 8| 9953 Mar 
99 | 97 97 | 96 99 | +97 99] 97 97 | *9612 99 200) | Preferred-.....-.-.-.-. 100; +90 1g Feb 10 12 Mar 
Big Bl2q) *3lg 3% Ble A Big Bla! Re Ol Sos Se tlle eens. ee ee So oe 55lg Mar 
at’ a | $14 20 | slits 20 | s14ip 16 | 141g 20 | #1419 20 | ----.. ople's Drug Stores: Ne par] 28 Jan 2| 35t2Mar3i 601g Apr 
*31 *31 35 | *32 35 | *32 35 32 32 29 29 400; People’s Drug Stores..Ne Hp a0 Jan 2) 250 Feb 16 325 
zit 22640225 2204 224, 296%) 28, abt 220. 224 | 219 292 | 2.600) Peoples GL & O (Cale, 100 te eb 8) "he an 3 ans ang 
*17!g 1733\*__-. ° * 8; *95g 17: 5g A MER ' 7 Sea 7 = Fad 
75g 77%) 7% «77%, «712 784! «78g 71g) «73g 71a] +6 7g-—S 73g 22,400] Petroleum Nagy CE Am. -Ne sar E So os = = ey: rt Sara 
201g 20's} *20 21 | 20 20 | 20° 20 | 1912 20 | 1912 1953, 2,900] Phelps-Dodge Corp..._... 25| 10% Jan 13| 26% Feb 24 ite an 
#140 200 |*140 200 |*140 200 (#140 200 |*140 200 |*140 200 | ------ Philadelphia Co (Pittad) ---50 “Sag Jan 6| 66%, Mar i2 577s Sept 
*54lg 55 | *54l2 55 | *54l2 55 | 5453 545s) 5412 S4le! *54le 55 200| 6% preferred..........- Swe ee moe 
814 8lel 8% 87% 8% 9 Ble 9 8 812) 814 8le} 6,900] Phila & Read C & I__..No = a° Jan 6| 12 Mar26 151g Mar 
10% 11 1l lllg *10% 113) *10% 11 10% 104) 10% 1034! 1,000! Phillip Morris & Co Ltd... 1, Jan &| 12%Mari8 a7 Feb 
ll 11 | *11 12% «11 11 | *11 123g) *11 123g} *11 123, 400 Se eee Se one TO Be = Sool ps dee 75° Feb 
#4912 5lle! *47% 5llig *47%, 5lle *4814 50 *4814 50 *4814 50 | ------ Phillips Jones pref_._...__ 00 . peat 1 eal i bor 
9 914 9 91g 9 9g 8 9 7 814 714 753! 52,665) Phillips Petroleum _._.. No ~ , Fepi4| 10% Ape 6 201, ADF 
*9l2 16 *9lg 16 | *9l2 16 | *91g 16 | *91g 16 | *Olg 15 | _----- Phoenix Hosiery. ......-.-- 2 Sel oo eea a oe 
22. 22 | *20 22 | * 22. | *20 22 | #20 22 | 20% 20% 200| Pieree-Arrow class A..-No par Bt 
aa") exits in] 13° 19°] anid anit eras’ ars] or: aaht] 2900) Plates, On seam 9° Jan 2| 23% Feb37 52 May 
12 12 | *illg 12>) 12 2 | is 1l!g, *11!g 1119] *11 12 400 <A SSR Le os ieee . 
2% «=—2l4) = *2ig 28g) lg "Bi6! 2] 3 2 “1% «2 4,200| Pierce Petroleum.____ 0 par ies : a. 54 
©30% 31 | *31 311g) 30% 3112) 31 31 297g 31le! 3012 32 3,000 Pilebury Flour Mille... par > =: i - aan 
#3414 3412} *3314 3313 *3414 34a) *33!2 3414! *34 = 3412| #3312 3414] ------ Pirelli Co of Italy ...........- 2 Mar Feb 
© id and ached Ovioes: Go sales on this day. 








b Ex-dividend and ex-rights, s Ex-dividend. 


Ex-rights. 
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For sales during the week of stocks not recorded here, see seventh page preceding. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday | Monday 
Apr.18. | Apr. 20. 


Tuesday 
Apr. 21. 


Wi 
Apr. 22. 


Thursday Friday 
Apr. 24. 


Sales 
for 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 








*69 
*11l, 
72 
#131, 


1312 

8212 
100 190 | 100 1 
117 11712 *117!g 118 
*13512¢ 139 .*1355s 139 
*156% 159 ,*156% 158 
*1il'2 11212) 111% 112 





$ per share 
*20 


*20 
*69 
1212 


344 
13 





09 | 997g 


11712 
| #13553 
| #1567, 
#112 





per share 
*15 «= 301g 





79%4 


997, 100 
117 117 


13512 13512 *1341g 1375s) 
156% 156% 15612 15634 


| 100 


1004 
‘*117 = =11712) 


11312 


1 
7% 
90 
351g 
195g 
*51 
48 
2014 
235g 
16 
. 
*1 
*13 


95 
*105!2 


. 144 
10 


21% 
*115%4 11512 


*40ig 


11% 


® Bid and asked priv es: on saies op tole Gay. 


10212 


43% =943%4 
ai 1 
7% 77% 

90 88 
3612, 3533 


2414, *23% 
4 eh 


3 
212 
6g 


212 

67g) 
33 ° *32l2 
2014. 20 
333g = 30% 
177g 417% 
5lig! 4953 


95 95 
10613 10512 


15 
10 
60 
6% 
5012! 
434 


*14 
10 
59 
#633 
4984 

43g 


712 
90 


1214 
105 
TA5S% 

*3lg 
*33 
115 





43% 423% 
1 1lg 
77% 7% 
89%4; 8814 
35%, 354 
20% : 
553g 

4334 

2112 

2473! 

1712 
77% * 
114) 
27 
10% 


“557 
| #13 
1012 


1614, 147, 
36 | 35 


95 | 95 
10512 #10512 
144, 13 
101g, 10 
59 | *53% 


6% 
5214) 50 
435i 414 


1 





71g 
90 
125g 
*103 


105 
4553 
5 *3lg 
34 } +08 
115 |*115 
24 *221g 
9112' *91 
8% 814 
13% *1312 


#712 
8973 
1212 


3 18 | 17% 
12312 *12212 


1048 
417% 

13% 

411g, 395, 
207g «2012 
2lig *2112 
41g 
8 
38 
1412 
42 
2212 
115% 
4012 
#102 
301g 
*1 
10%4 
*12le 
*1 


4314 
3014! 





| #414 
| #195, 
*7\4 


Ble 
7255! 
6344! 
9943 


31g 
7014 
6312 


991g *9 98 
107% ae ay —_— 


278 
044 
427, 
13%! 


207g 
22 


104 
41lg 
131g 
3834 
20 

*22%8 


4 

81g 
38 
145g 
4llg 


2212, 2012 22!2 2 
11514 *115%3 1151s ‘e114ne sein *114% 


“tom “4012 
10212 102 
*30 
1 

11 





121g 


11212 11212 *112 
31 


417% 


95 
10512 
#1210 
0 








5g! 11 115g! 10% 
ae 103%3) 100 100 
1 61g 733 55g 
*. ota) 32 32 | 
2 21g 


; 


8 | 17% 
12312 *12212 
31g 31g 
73 | 68% 
635g 6312 
98  *97!1g 
10712 10712 
‘ 253 
10414 10412 
421 4012 
131g 

3744 

19%, 

2112 


37g 
*3 
38 
145g 
3814 
2012 


ior! * 387g 
102 { 101 
3014; 30 
1 1 


12 | 10% 
121g *1212 
2 *1 
5 *4 
195g, 1914 
714; Tig 


2453 

45 | 40% 

433 4! 
12 | 11 


42 
1 
673 
8612 


4618 
5 *31g 
33 

115 

#2218 
91 

773 

*13 
*Rlo 

*26\g 

9 


331g 


24 
91's) 
814) 
1312) 
834) 
29%) 


17% 164g 
12312 *12212 
3igi} 3 
70!2, 6614 
6312, 63 
101 | 98 

107!2 *104 
25g *2ile 
10412 *10412 
4114 38le 
131g 1134 
39 | 37% 

2014 «+19 
211g 2012 

! 





9 |} 
3824 
14%, 
4ll2 


211 yl4 


40 | 3712 
102 1*10012 
30 ' 


1012 


43le 


2 
12312 
3 

6954 


63 
98 
107 


2% 


105 
401g 
13 
3812 
20 


3% 

81g 
335g 
15 
3973 


2119) 
11512, 


B8l4 
101 
30 


1 
1012 


2112! 





231g 





12212 
*3 


691g 
63 
; *99 
*104 
2% 
| 10412 
i 38 
| *11% 
371g 





39% 
1273 


1912 
20 


| 3% 


2112 
4173 


4 
10% 


251g 
4358 

4lg 
1144 





3, 
1933 127,900 








17, 600 


7g 439,800 


800 
900 


3,700 


46,800 
1,900 


3814 138,200 


69,400 


900: 


4,600 
1,600 
1,900 


8,900) 


33,900 
13,800 








Indus. & yen (Con.) 
Pittsburgh Coal 





Real Silk Hoalery 
Preferred 

Reis (Robt) & Co 

Remington-Rand 
First preferred 


Republic Steel Corp...No yar 
Preferred conv 6% 
Revere Copper & Brass No par 
Class A Ne par 
Reynolds Metal ee aad 
Reynolds Spring new. .N 
——— (RJ) ‘rob class By “10 





00) 111 


aparke wie Withington....No par 
Spencer Kellogg & Sona No par 
Spicer Mfg Co No par 

Preferred A 
Spiegel-May-Stern Co.No par 
sig = Brands 


Stand ‘Comes Tobacco.No par 
oes Gas & Elec oe par 


eferred 0 par 

$6 cum prior pref....No par 
$7 cum prior pref...No par 
Stand Investing Corp..No par 
Standard Ol) Export pref..100 
Standard Oil of Calif...Noe par 
Stand Oil of Kansas 25 
Standard Oil of New Jersey .25 
Standard Olli of New York..25 
Starrett Co (The) L 8..No par 


sterling Securities 61 A.No par 
Preferred Neo par 
Vonvertible preferred... ..50 
Svewart-Warner Sp Corp...10 
Stone & Webster......No par 
Studeb’r Corp (The)...No par 
Preferred 100 


961g Mar 19 


10014 Apr 231] 
118 Apri0 
1373, Apr 9 
157%, Mar 26 
11212 Apr 22 
58!2 Feb 27 
2 Jan 9 
11% Jan 5 
101%g Jan 8 
5514 Mar 17 
271g Feb 25 
551g Mar 26! 
60 Mar 21 
2415 Mar 21 
2912 Mar 25 
307s Feb 10 
90 Feb 3 
1% Jan 8 
13 Apr 22 
19% Feb 27 
88 Jan 7 





1612 Apr 23 
one Jan 15 
Jan 19 
Fo Jan 21 
1214 Apr 24 


98 Jan 6 
10's Feb 11 
25%, Feb 24 


54 Feb19 
13 Jan 2 


30 Jan 6 
22% Mar 10 
1814 Mar 12 
53 Mar 19 
75\, Feb 19 

Jan 6 


1044 Feb 24 


23d 














BeSSEEEE 





4513 Apr23 
3 Aprils 


33 Jan23 
Jan 13 
221g Apr 16 


68 Jan 2 
50%, Jan 3 
921g Jan 15 
10114 Jan 10 
Jan 2 
102% Jan 6 
38 Apr24 
11% Apr 23 
37's Apr 24 
18% Apr 24 
17% Apr 16 


3 Jan 2 
6lg Jan 2 
33 Jan 2 
144 Apr 17 
37% Feb 2 
2014 Feb 2 
115 ¥Feb10 
lg Jan 2 
3712 Apr 23 


00} 100% Jan 2 


ed 
Superheater Co (The)..No yar 
Supertor Oil Ni 
Superior Steel 

Sweets Co of America 


Texas Guif Sulphur....No par 
Texas Pacifie Coai & Oil_...10 
Trust 1 


30 Aprl6 


6%, Apr 2 
21le Apr 24 
40% Apr 22 

4 Apr 28 
1012 Apr 23 





11!g Mar 30 
65 Mar 27 


gEgh 


Koad 
Ses ss" 


5 Mar12 


36 Jan 6 
115 Apr20 
271g Feb 17 
9212 Jan 21 
135g Mar 16 
1612 Mar 25 
17% Feb 21 
331g Feb 20 
1712 Mar 24 
201, Feb 25) 
12312 Apr 9 
4 Febl0 
8843 Mar 10 
647g Mat 23 
101 Ma 23 
109% Mar 6 
44 Feb 13 


5212 Feb 24 
26 Febi10 
3414 Feb 24 


5%, Feb 10 
9% Feb 16 
40 Mar 26 
217% Mar 10 
5412 Mar 21 
26 Mar 26 
1184 Apr 6 
14 Jan 6 
4514 Feb 25 


612 Jan 28 
21lg Mar 6 
Og Jan & 
857g Jap 7 
55% Feb 24 
Gilg Jan 9 
1753 Feb 13 




















BySg 


PSeeeEbebeecezee 


aagestaggy 


SBBES Sex 
sbe ede SEE 


>e 
35 





z Ex-dividend 


y Ex-rights. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Range for Previous 
for NEW YORK STOCK Om basts of 100-share Year 1930. 
Wednesday | Thursday Friday the EXCHANGE, 
pris. | Apr 20. | Zorvat. | "apr 22. | “apr. 23. | Apr. 24. | Week. Lowest. Lowen. | Highest. 
$ per shave | 8 share | $ per share | § per share Shares | Indus. & Miscell.(Cond.) Par| $ per share $ per share | $ per share 
“ie” ia Sie" ies 16% 16 ze | io" 16 | 155s' *15 1512] 1,000) Thateher Mig........Ne par| 13% Jan 36% Apr 
39 | 36!2 362 +36%4 37%! *3614 37 200| Preferred..........Ne par| 35 Jan 48 Mar 
es 210% 221g 20% 20% clon *19% 20 191g 1912 200 POR. rvesccncecsae opar| 19 Apri0 32 «Jan 
*108 106 #105 108 ! 105 105 | 105 105 |*105 106 |*105 106 230) _ Preferred 7%..-.....-- 100 Jan 110, Feb 
4% 5 5 Se 4% 47% 45% 4%! 3,400 Dincmpensit opar| 45, Apr 24 26% May 
23 «23 231g 23's 2212 22%' *22 24 | *2212 23 22%, 22% 700| Third Nat Investors... .---- 1} 18ig Jan 2 46% Apr 
*28 29 | 28 28 | ©2612 28 | 2612 27 | ©2414 28 | *2414 27 300] Thompson (J R) Co_....-.. 26 Jan 471g Mar 
13% 13%’ 13% 13% *13% 16% 1 14 1212 12%2) *121g 1312 600) Thompson Products IncNo par) 11% Jan 39%, Apr 
"4% «#25 45g «64% «45, «45g 4ig 4l2 4%, «4% 41 412 800| Thompson-Starrett Co.No par) 4 J 18% Mar 
*29 31 | *265 31 | *26% 31 31 | *265, 31 [IPS Dh 3 wnncce $3.50 cum pref...... @par| 241g Feb 4953 Mar 
644, 5% Gig, 5% 5%) Sig 5% 54 5g, 5l4 52) 26,294) Tidewarer Assoc Oll...No par; 514 Apr 23 17% Apr 
67 5714) 5612 5653) 54 5612 53!2 54l2 5353 54 53ig 54 3,300 ~— eee RE 53's Apr 24 89% Mar 
©1312 1712) 1312 171g 13 1312! 12 17 {| #12 17 17. 17 400| Tide Water Oil.......... 100} 101g Jan 31 31 Apr 
*6812 7 *6812 74% *68!2 74%' 6812 6812 *66% 74%,' *66% 74% 300 MD sini acewcee 100} 684 Apr 4 04% Apr 
94 94) 94 94) 914 Diz, *9lg 94! 9 91g Mig Ql4 900| Timken Detroit Axle_..... 10} 9 Apr23 21% Apr 
46%, 48 4612 47\2 46 4612, 45 47 | 44\g 46 44 45l2| 12,200) Timken Roller Bearing.Noe par; 43 Jan 89% Apr 
3% 3%) «= Bg | 3% 3%] 3% 3% 3 34) 3 3 ,100} Tobacco Products Corp No par| 2% Jan 16 613 Jan 
, eee 12% 13 | 12% 13 12% 12%! 1212 13 131g 1312} 3,500} Class A............ No par| 10% Jani4 13% July 
10% 11%" 11 11g 10% 1112) 101g 10% 10!g 107%! 1012 10%} 63,600 PB consacs 25} 101g Apr 23 25% Sept 
13. «13 13 «13 | 1212 13 | 121g 1219' 1212 1212! 12 12 1,500) Transue & Williams St") No par 7% Jan 8 28% Jan 
10, 10's 10 10's, 9% 10! 9% 9% Diz 9%! 9% 10 | 18,400| Tri-Continental Corp..Ne par| 61g Jan 2 20% Apr 
94 9314 9314 93'4 93% 9314 9314 *931g 93%) 93\4 9314 700| _ 6% preferred.......... 100) 29214 Mar 16 961g Sept 
*35% 36 | 35% 36's, 3614 3612 341g 361g 3412 3514) 35%4 355s) 3,100) Trieo Products Corp...No par; 29% Jan 2 41% Mer 
"5% 66 5%' 6 6 6 6 | *5% 6 57, 673 3,600) Truax-Traer Coal_.... opar| 5% Apr 22 Mar 
1914 1914! *19 1912 *19 1912 *19 191g 19 19 | *18% 19 200| Truscon Steel..........--. 10} 19 Apr23 87% Mar 
1 16%) *16 1 *16 16% 15% 16 15 15 } *147% 157%, 500} Ulen & Co....-.-...-- No par| 141g Feb 10 24 Sept 
55 54 565'2:) 55 55 54 «2565 54 5Ale 53lg 55 4,600! Under Elliott Fisher Co No par|. 511g Jan 138 Mar 
*12 1212) 12 1212' 121g 12%g *1lig 12 | *11ig 11tg' *11 12 100| Union Bag&Paper Corp No par| 0% F 194 Sept 
5714 58'2) 5712 597%) 5753 60 57 §58!g 561g 58 57\g 59 | 66,500! Union Carbide & Carb.Ne par| 551g Jan 19 106% Mar 
20%g| 195 2014; 19%, 20 1 19% 1812 19%' 177% 18%] 18,900} Union Ol California...._-- 25; 177%, Apr 24 60 Apr 
21 2i1igi 2iig Ziig} 21 21 | 21 2ilg 21 21 |) | 800 Gates Tank Car....... No par| 20 A 381g Apr 
27% 29%) 2814 29%! 275, 301g, 26% 28 2614 285s! 27  291g,189,500) U 6 Atseratt & Tran. No par| 221g Jan 2 99 Apr 
631g 5312) 55 65 | 55 5612 54 54] 54 54 | 54 54] 1,300) Preferred.............- 46 Jan 77% Apr 
*20 “20 221g *20 24 | *20 241 *20 22 | #20 22 | -.---- United Am Bosch Corp No par| 16 Jani6 54% Feb 
3814 3814’ 38 Ig 3814’ 37% 3812 3712 38 2,000) United Biseuit......_. No par; 33% Jan 58% May 
115 115 sults 11912 *114!2 11912 #11412 11912 +1] 419 11912 *11412 11912 Ce eee 100} 11314 Feb 142 May 
171g 1753 17%| 172 17% 1712 175 1716 753, 1753 9,300) United Carbon_......- No par| 171g Apr 23 84 Apr 
6 6's 6% 6! 612 bis 6% 612 6 614] 5,900 United | Clear Stores...No par, 4 Jan 81g June 
*714 77 | *70 «71 | *72 «75 | 74% 75 | 7 71 7212 7212 700) : PEE: cacnnniassn 6014 Feb 68 June 
221g 22%) 22'g 23 2214 2314 21%3 22% 2012 21%} 211g 2253|559,500 United Cor CHP i nconssve Ne ger 16ig Jan 562 Apr 
50% 50%) 51 51% 7 5i'2 50% 51% 5014 51 4912 50 | 13,700 Tn a pe weciton No par| 44% Jan 531g Apr 
8% 84l Ble 8's! 92 8S 8%! 7% 8 | *8%4 9 | 2,300) United Electric wig apes 3 Jan 12 Feb37 19% 
58% 60'2 55 5812) by 5612! te 5712| 56% 581!2! 571g 59 | 13,200) United Fruit.......... Sil Jan 67% Feb 27 105 Jan 
30% 31'4 3012 3153 30% 315, 305g 2953 30%! 30!g 31 (105,300) United Gas & Improve. No por| 27% Jan 3713 Mar 17 49% May 
*103 103'g 103!g 103'g #103 ___- 10312 10412, 1041g 1041g/*103%4 104 300| _Preferred_.....-.... par| 982 Jan 30, 104's Apr 23 1041g Oct 
*2ig 3 | *2ig 3 | *2l2 38 | #212 3 { *212 3 Se 6 4h wntuew United Paperboard. --...-.- 100 25g Apr13 J 14 Mar 
24% ©2453 2514) 24% 24%, 2434 24% 24%, 24%) *24%, 26 1,400} United Piece Dye Wks.No par| 231g Jan 81% Feb 19 82% Apr 
*7ig 753 Tig 7% Tig 8ig' Tig 75g Zig 733! Zig 71g, 3,900) United Stores cl A-...No par| 5ig Jan26) 953 Apr 9 147, June 
46 «648% *46 48 | *4 48% *46 48% *45 48%) *46 48%) ...._- Preferred class A....No par; 37% Jan 5| 52 Apr 9 July 
361g 37 | 3712 384 37 38 | 35% 37 | 36 36 | *3512 37 2,600} Universal Leaf Tobacco No par| 28 Jan 2| 4112 April 39 Mar 
*31 39%' 3212 3212 *32 39% *32 39% 31 31 30 = 30 60} Universal Pictures ist pfd.100} 29 Mar 9) 42 Mar2l 76 May 
2% «624 #28 3 244 23% *2ig 8 | Qt, 24} 21g 21g 1,100) Universal Pipe& Rad..No par| 2 Aprl0, 4 Feb 9 9 Apr 
2812 29 | 281g 291g) 28 287% 25% 281g! 2512 27 26 267s) 31,900] U. 8S. Pipe & Fdy,..--.--.- 20| 2512 Apr23} 371g Mar 26 33, Apr 
19% 19% 19% 19% 19 1914 *19!g 19% *19 19%! 1914 19%! 1,200) _ Ist preferred_.....-- No par| 18\g Jan 3) 20% Mar 26 21 May 
*8 10 | * 10 | *8 10 | *8 10 8l2 9 *8 10 500} U 8 Distrib Corp..___- No par| 74 Feb 2} 10 Mar20 20% Jan 
*1 1% «(#1 1% = *1 1%: 1 1 *1 lly 1 1 300] U 8 Express...........-. 1 Jan 7 1% Jan 7 4%, Apr 
2312 2312 *2312 25 | 23 23% 221g 2212 21 22 207, 2153, 1,900| US Freight.......... No par| 17 Jan 2] 301g Mar 24 103 Apr 
10 10 *9lg 10 912 912 Gilg 9% G3 9%! O14 94! 2,900) US & Foreign Seour...No par| 7% Jan 2| 121g Feb 24 32% Mar 
*82 83 | *82lg 884) *82l2g 884 *84l2 88'4 *8412 8814) *84 85g) ------ OS opar| 80 Jan 8| 90 Febi7 101 Mar 
*43lg 44 431g 43% 43 44 4212 43 | 42 4253| 413, 4212) 3,800] U S Gypsum-_...--......- 20! 40'4 Feb 5) 50 Mar 27/)----.--.---|---------- 
*10 11 | *10 11 | #10 = i1lig, 10% 107% 10 # 107%} *912 10 1,200, U 8 Hoff Mach Corp...No par| 657% Jan 2) 12% Apr 1 305, 
365 37%' 37 3712! 37 3712 36 37! 32% 36 33 34 | 15,700) U S Industrial Alcohol. No par| 32%, Apr23) 77% Feb25 139% Jan 
ne! 2 oe oe Fem. F 300] U 8 Leather. .......-- 0 par; 35% Jan 2) 10% Mar 19 151g Apr 
*11 12% 10% 12 | *10% 11!2) *10%33 12 | 10 1012 10 10 ae Seer No par 7 Jan 2) 15% Mar 19 26 Apr 
*8llg 84% 82 84%! 82 82 1*83 84% 84 84 1 *84 847% 200! Prior preferred......... 100| 691g Jan 7| 85 Apr 9 04 June 
24ig 24%! 24% 25 { 23% 24% 22 241g! 21%, 2212! 1812 21%] 20,700| US Realty & Impt....No par| 182 Apr24| 36% Feb 26 75lg Mar 
15% 15% 15'g 15% 15% 1653 14% 1553! 13% 15%! 13% 15 | 38,300) United States Rubber..No par| 11% Jan 6] 20% Mar 20 35 Apr 
24% 25 | 2512 25% 27 | 2512 25%! 24 2512, 25 25 | 3,900) 1st preferred........... J 361g Mat 21 63% ADr 
20!g 20's 20 20 20's’ 19 17% 19 19 19 5.300 U 8 Smelting Ref & Min...50| 17%, Apr % 2553 Mar 10 361g Jan 
*46 44812 *46 4812 *46 4812 *46° 47 | *46 47ig TOE: SOILS os. sive cikcith nei Seabee 42%, Jan 47 Apr l 531g Jan 
130 132% 129% 132 | 12712 131!4 12614 127% 12473 129 | 125% 12812 430,300] United States Steel Corp__100| 1247, Abe23 152% Feb 26 1 Apr 
14853 149 | 149 14912 14914 149% 14914 149%) 149 14914) 149!g 1491g° 4,600] _ Preferred........-.--- 100] 143g Jan 150 Mar 20 15114 Sept 
71) 6714) 71 671 | *70!2 71 | *70!2 71% 7012 7012, 7012 714| 600] U8 Tobacco._.......- opar| 60lg Jan H 71% Mar 11 68 Feb 
244 24% 2514) 2414 2514) 23% 24% 205, 2353! 2012 22% 50,300) Utilies ron bib A... we par| 20!2 Apr24| 31 Feb28 45% Apr 
eae | |. 2 B..  e e *7g 1 . 3,300] Vadsoo Sales........ No par % Jan 2} 2 Feb26 7ig Mar 
*146 20 | *16 20 | *16 20 | *16 20] *16 #20 | *16 20 | ---__- j OS RE Rs ROS 00} 1712 Jan 7| 28 Feb 16 69% Apr 
42 4512 4314 45%' 413g 4512, 4114 43%4' 4014, 43%! 4114 437g 207,400) Vanadium Corp._..... No par| 40% Apr23; 76% Mar 25 1434 Apr 
1% = 2igi 91% 3 | 91% 3 | 91% 2 1% 861%) 2 2 200) Virginla~-Caro Chem...No par) 1% Apr 9| 3% Feb20 8% Apr 
10 10!g' #10 §=12 | *10 12% *10ig 12% 10ig 101g 101g 101g 400! 6% preferred eee 100} 10 Apri8; 17 Feb19 9 Deo| 34% Apr 
"64 68 | 64% 644 64 64 | *64 67 | *64 68 | 64 64 400| 7% preferred......-.-.- 00| 64 Apr2l| 71% Jan 7|| 671g Dec) 82% Apr 
#107. ..-.| 107. 107 | 107. 107 | 107%4 107% 10714 10712. *10712 __-- 160 Virelaia El & Pow pf(6) Nopar| 984 Jan 32] 107!2 Apr23|| 100 Dec} 1071g Oct 
51% 53 51% 54 51% 5412 5lle 522 49 5112) 49%, 5014; 1,380] Vulean Detinning.....--- 100; 411g Jan 2| 71% Feb 24|| 861g Dec] 156 Mar 
23 23 22% 22%) 22% 2253 225g 225, 2212 22%; 221g 2212 3,400) Waldorf System... . No par| 22 Apr 1| 27% Feb17|| 21% Dec| 31% Apr 
8% 8% 9 9 i: 8 68 | 81g Sle, 8% 9 | 7,700) Walworth Co.._...._- No par| 8 Apr2l) 15 Feb18)| 101g Dec| 42% Apr 
= Hila | *15% 17 | *15!2 17 | *15!2 17 151g 1512) *11%4 16 200; Ward Bakeries class A._.No par| 13% Jan 6) 271gMari2); 12ig Dec; 54 
5 5isi 412 5 412 412 41g 41g 433 4i2) 414 412° 1,800 a re ell ih No par| 313 Jan 2 Jan80\|| 3 Dec| 15% Apr 
42 52%, *41 5233, *40 45 | *42 5233 41 41 | *41 #943 | 100) Peateeres. uc e scence 41 Apr23) 571g Jan&0j|| 45 Dec! 778 Apr 
101g 11 | 10% 11%! 10% 10% 9% 1012 8% 10 9 912 172,600! Warner Bros Pictures..No var! 8% Apr23| 20% Feb 17 9% Dec! 80% Mar 
#2214 231g] 231g 231g! 2112 22 22 22 | 217, 22 ae 1,200} Preferred.........- No par| 2112 Apr21| 40lg Jan 9|]| 31 Dec} 70% Mar 
a4 44) 4 4ig' 4g 44) dig lg, 41g ig 41g 41g! 2,000) Warner Quintan_...... No par| 4 Apr20, 7% Feb 4 4% Dec; 27 Apr 
3llg 33 31% 3212 30 3212) 29 301g) 2914 3114; 30 3053! 15,200} Warren Bros new...... No par| 27'g Jan 2| 4633 Feb27|| 26% Dee} 631g Apr 
43 4314! *42% 4514, 42% 44 | *42% 45 | 43 43 43 43 190| Conv pref.__....... No par, 41% Jan26} 49% Feb27|| 4012 Nov Sept 
"2712 2812 *27!g 29 274 2714) 27 27's 2612 2612, 2612 2612, 1,200) Warren Fdy & Pipe....No par) 24 Jan 8, 32 Feb20|; 22g Dec) 4313 May 
aig 444 3% 4 35g 35g} *3lg 4g) *31g 414) *31g 414) 500| Webster Eisenlohbr- ---- No par; 3% Jan 2) 6 Feb24 21g Dec| 9g Mar 
22% oo *22l2 23 | *22% 23 225g 225g *2214 231g 2212 2219’ 800| Wesson Oil & Snowdrift No par| 2114 Feb 7| 26'4Mar20|| 195 Dec; 297 Mar 
56 56 56 56 | *55!12 56 | 55ie 5512 *5512 56 600), PRORIIIE . ccasccnes No par| 54'g Jan14| 57's Febi11lj| 50!g Jan) 591g Apr 
12112 124% 120'2 123 | 115'4 121%) 11514 11912 115% 118%! 11714 11914) 21,100) Western Union Telegraph.100) 115% Apr21/ 150% Feb 24)! 1221g Dec) 210% Feb 
297% 30 297% 30'g° 30 30%! 30!s 3012 3014, 3012, 30 30'4' 5,800) Westingh’se Air Brake_No par| 297% Apr18; 361s Feb21)| 3114 Dec}; 52 Feb 
75% 77% 75% 78's 7514 7753| 7434 76% 7012 753g, 661g 71g 249,500| Westinghouse El & Mfg... 661g Apr 24) 107& Feb 26|| 881g Deo] 20112 Apr 
ee 102%; 100 10012 101'4 101%) 97% 100 | 92 97 | 9212 94 | 860] ist preferred_........_-- 92 Apr 23] 11912 Feb 27|| 107% Nov| 107% Apr 
21% 21% 21% 22 | *22 24 | 22 22 | 2il2 22 | 2iig 2112, 700) Weston Elec Instrum’t_ popes 201g Jan15; 28 Feb21|| 171g Deo) 48% 
*35 3644 *35 3614 *35 3614) *35 3614 *35 3614! *35 3614) ---__- oO RE Se ee 33 Jan 5) 36% Jan 5); 33 June} 36 Jap 
*105 10612 *105 10612 *105'g 10612) 105 10514 *105 10612 *105 10612' 50| West Penn Elec class A. No pod 99 Jani14/ 1051, Ap 22/| 95 Dee) 110 Apr 
*107 11012 *110 110% 110!g 110g) 10714 110 | 10714 107144. 109 109 140 OS Eh TERING 103 Jan30| 112 Mar27j| 102 Nov) 11219 Sept 
“98% 101 | *98 100 | *98 100 | *98 100 | *98 100 | *98 100 | ceiiee Preferred (6)....-.-.-- 100} 95 Jan 9| 103 Mari9j| 90% Dec July 
117 117% *117 117% 116% 117 117% 1173 11634 116%’ 117 117% 350) West Pens . ower pret_...100| 114 Jan 5} 120 Feb17|| 1131g Jan) 11812 June 
111% — 14! ae 111% 111% 111%)*110 -...) 110 110 |*110 ----| | 350) 6% preferred.......... 100} 103!g Jan 2| 11212 Apr 1|| 103% Dec| 11113 Sept 
3812 381g, 37% 3812 38 7 37% 38 | ae 1,400) West Dairy Fro Prod ol A_.No par| 241, Jan27| 441g Feb20|| 20 Oct Mar 
10 Tol 10% 10'2, 10 103% 9% 10 1012 11!g} 8l2 10!2, 8,200} Class B__........__ No par Jan 2) 12% Mar 25 41g Nov| 241g Apr 
30 «630 | *30) «=68llg 30 32 28's 29 2812 30 | 28% 30 1,800} Westvaco Chlorine ProdNo par; 19%, Jan 40 Mari6}} 18 Dec) 5913 Feb 
lig | lig 1's} 1 i: 8s eee 1 1 1 7,900) Wextark Radio Stores.No par| 1 Jan14| 2% Jan 8 % Dec} 21 Jan 
19 191g) 191g 191g 19 1912] 18% 19 18 1814] 181g 181g! 5,600) White Motor......... No par; 18 Apr23| 2614 Jan12/; 21% Dec; 43 Apr 
*42ig 43 | 4llg 42 | 41 41's, 41 41 | 40% 41 40 407%; 1,900] White Rock Min Spring ctf.50| 39 2 Dec; 54% Mar 
% ty 4 4ig 412 44 4 *3% 4 4 4 | 1,500) White Sewing Machise..Ne par Dec 
*8 10 *8 ll *8 12 | *8 10 | #8 9lg}  *8 gees SS ee oe 0 par Dec 
7 867g) «67 8M CTlg Tig) «= 7%qC7MH_COC*S77lges«s 771g) *71g° ss 71g) 1, Wiloox Oil & Gas_____- No par Dec 
5 BY | 544 5%) lg Sigal OSig 5%! = 51g | «19,600 Wiliye-Overiand (The)...... 5 
49 49%! 49 4912 4914 494 48 484! 49 49 | #454 49 1,000} Preferred..........-.- 100 
"Zig 235 *2ig 2% *2lg 2% *2ig 214! ig tg} ig 2g} 1,000 Wane 8 Oe tae No par 
De 6 *54 *5ig 6 | *5lg 6 Sig 5ig} *5ig 6 100 * “RUSS arent estes 0 par 
*32% 33 | *3212 Pr 321g 3212 *3212 33 321g 3212! Bile 32 600 * Setappece icnigtint ses Sie 100 
59% 60% 259 61% 60l2 6214! 60l2 61%! 591g 61i2, 60% 621g! 73,400] Woolworth a (F W) Co PEEL 10 
65% 69% 66% 69% 644 697% 641g 6612 63% 6714{ 645s 6812 127.800| Worthing P & M__-.-.--- 100 
Sh 6896) | 981 )| 685 | 981 «0=—95 | 870) «85 i 281i) S88 1 #700 = 80 | ..---- her poco heibiilini 100 
65 79 | *65 74 | *60 68 | *65 66 | *55 65 | *60 £65 | _.---- Preferred B________.___ 100 
*18 22 |%°18 20 | *18 22 | *17 «+18 | #16 «22 | #16 22 | __---- Wright Aeronautical_..No par 
731g 74\g 27412 75 | 74 75'2 73 74 | 72% 73 | 72% 74 | 5,000) Wrigley (wa) Jr (Del).No par 
24 | 2312 2312 24, | 23t2 23%) 23% 23%) 2312 2312) 1,200) Yale & Towne..-_...-_..- 25 
10'g 10% 10% 107% 10% 10% 10 1053) 953 10%] 97% 1014) 42,200) Yellow Truck & Coach ot B- 10 
°68 751g *58 = =—75ig *57)=— 7512 *57 = 7513, *57 «07512! *65 = 751g) -.-.--| _ Preferred...........-. 
*20% 21 a 2012 21 20 20! 19 20 20 20 2,400 Yoous aowk Spring & Wire. "Sis set 
*60 66 | *60 66 | *50 66 | *51 66 | *61 66 | *61 °64 | _.___- Youngstown Sheet & T_No par 
3 3%) *31g a, 27% 3M *2% 3 *3 34) 3 3 3,800] Zenith Radio Corp....Ne par 
© Bid and asked prices; no sales on this day. 
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o-e BONDS ; 
. Y. STOCK EXCHANGE. 2 Freee Week's 
Week Ended April 24. #5 F tng | Range or 33 — ey BONDS Fy 
neces .24, | Last Sale. Jan. 1.  ¥, STOCK EXCHANGE. $3] rriday | Banos o Range 
First Loan— ” Bia AskiLow High — = Apr. 24 Last ‘tole Since 
346% of 1982-47_--_. JD] 101% Sale No.||Low Hoh : . Jan. 1. 
3d on ¢ % of 1 a7 alma tes, ; a Seer ares 100eNY'30 53}/101%9102%s | Sinking tund 530 Jan 15 1953/3 S ee AskiLow High Low High 
Wourth Liberty of 1932-47___-_|3 D sang 102733 102723 aathee sétian Public wks 534s June 30 1945/3 D 7 ~~ 961g 9714 04 99 
434% of 1933-38 bi idl dies: jan'3i|-.--|/102" 102] External sf 63s en ma «(TR 71% 81 
cd mamaanaciag Czech: ola? adem 
Sees h cencck it 9 em Sia steel Sinaia Eee an, — Hea © iis Su |p so 
pny eign lf, ae Ta a alsa Beem igsala of 139 Se ies 104) alge 
Deccan A 3039] 1072%s3 1072833 ternal g 5s pat 105% 1057%| 10 
Ean 7221946-1956]M¥ S,105%553105%%s2| 105241 41||105%13109% | External g 4348--Apr i6 FA Baie lapity ane 104% 1 
Presa $360 ass  iose Isa Blige 1058+ 105%e] 19||104%0 107% | Deutohe Bis Am part ett 6s. 1982|M % 101s Sale [101% 102, | 14l] 1008 103, 
emma a-,------1041-1943/M 8) 101%*n a De oe 1003¥ma2%e mminican Rep Cust Ad 548 421M S| 931, Bale | 997% 100% 96° 100% 
u¥ 086% Conan nena aos eae tosis Bept'30l-- || nn. | Dresden (City) external 7e-1p45i04 Be Gotz 9041 89 89 85 ls 
Seen Ono rr URE —— 1, Moras proon Charen eimai] Sr te a8 “Toaul al 70 
Een edoanocene blige as PD o2ecce es eeae ge J 
ae aserered.----------tpgg]MtR| === N90 Ape3i|-2-l| “dBi “| So-yr external 644a=-=2--100almn 8 101 Sas ote xo] 7) 2014 10a 
ry} eo stock ADAP. 1987|M Ni 100° i027 gore Jan’31|-.-- Q0le 90ts mek, By mg 5s_-----1953|M N thy 10312)101% = 1014 100% i‘ 
44% corpernee ate bees rid gs wn-- oe 10612 Fed's ~~" ll [08ie 107% Estonia Gegublie ch ten. iserls 4} 105° Bale oat pn 100% 103%8 
4% corperate --- N| ---- ----|106!2 Feb’31|...-|| 106% 107% | Finland (Repub ----1967|5_ 5} 621 2 10612 99 107 
1 Binns tomeende ow Seaealega 1958|M Ni 951 -}10712 Jan’31).---]| 107g 10712 public) extl 6s..19451M | $28 .o42| Gals = 65 52 7 
t4% carpernes neck "isa MN| 95° pon lout “Se ----|| 10012 100!2] External sinki Sat 7a-1980188 8 97 Bale + +4 + a7 
434 % corpora ----1931/A O} -.-- “1100 . J Dr’31|----|| 100 100lg] External sink ~ 6348 1956|M $| 9 58 . 9733 98 931g 99 
4348... te stock ...-1960/M S| 100% ~~~" 11003 saat ----}] ..-. .-..] Finnish Mun reel re ge 1958|F A 92%) 9114 94 88 96 
4S aunisuen.. 1964(M S| _... _--_'102% Mar’31|-..-|| 100% 100%] _ External 6 648A 19541A O] S51, gal 8312 78 88% 
ate aneteen a. tae Bh 27 -|102%4 Nov'a0}..--|] ---- ---- | Frankfort oe eT ieee 4 Gale | 89 8978 87 94 
434% corporate stock ----1963]M S| ---- ----|108%4 Nov'30|-.--|] ---- 2--_ | Freneh Re ity of) # £6348. 1953/M N 2 as 89% 931, 
aii g Sorperate mek. ---1808)3 Dy -.-- flees Dee tid a. wu b saan Sens laeee tae 69 87 
New York dates enna ince 1967 - Wh cane 10719 Fe = ohetiane “<< eee 924..-. 1942 Jj D 118 on 12533 125% 124 127 
4} ----------- Dés1901}3 J] ---- ----(101 June's ----|] ---. =... | German Government In ee: 117 121% 
SIRS RNR ~ae. ----(102 Jan’3i}----]| 112 1123, tional—35-yr 5 Ksof 1 8053 Sal : 
Covina Gave. & Ghanian 964/35 J] --- "B1}----|] 112 11 930.1965|3 D e} 8012 =81 
Agric Mtge Bank st6s. 1047 = Si fGS RSH 9] TS” Sa | gece Repeee ook 1 --1ESIn O) oo. Sale| oe 105% 00s 84 
Sinking fund 66 A__Apr 15 947|/F Aj Glig 64%) 62 65 Gt Brit @ er COL of) 6 4a.19371F Ol 56%, Bale linet, toot Sess 10st 
akershus (Dept) pay ag 151948'A O| 61's 6312] 6453 65 Pr 51 75 of) 5348.1937|F A 2 Sale |10614 1065s 961g 10113 
Antioquia (Dept) col 7 -se-1 MN 97 | 963, 97 50 8 73!2 04% fund loan £ opt 1960.19 F Al 291. 9ile 104 Apr’30 107 
pon OR EE ie a a a a — 10] Oita 87 | oe War Loan Cope 1920.1947|3, 1) ©200'8 1008 e101 tools sible ‘Wan 
External 53 69 . 1001 2 Oat 
Geetiirowe- nine | 8 REIS Wl Gh dbal Sek oeremmastow eee) Bi ia’ ot] 3 feet 1 
External pore J} 53 56 7g 68 Sink N 101 106 
ermisiminer cee @| oe |B anal | He mareapcoarestse-- atk &) Seu us| ou Set) il BB 
sec s f 7s 3d ser_1 52lg 5 2le]_— amburg (Sta ea 89% Sal 4 
antwerp 719571A O| 45 2 44 67 | --1946/A O 4 Sale | 89% — 901 93lg 97 
antwerp (City) external 52-1058 BD) 100% = eM ee Heldelberg(Germany)ext! 7}4#'50)3 3 0412 96%] 95!2 Mar’3i 79. 92 
Mace eae | aby or el Sha teen eC 9) S| see te 
Sink fund aon External 92% O14 
ek fund 6s of June 1925-1950) D 91% Sale| 915, 9212 3 Hungarian of Ze... Sepe 11946 z 3| $5, Sale| S47 86 Bllg O41 
Sink fund Go cesme Ann’ teerin 8] 910s Gale | Site 83 | 4 Seay Sate | Hangers Ciegd chy. or B.1061|M1 N sols 97a] 03° 93" hate 95" 
External 6s series B..Dec 2 Sale| 9112 9314) 57 2| Hungary (Kingd of) st 7348-1944 100 102 . 
ry page dg ed A BB Sale| 91% 93- 891s 9812] Irish Free State ext! s f 5s _ FA! 1047 100% 101 941g 
Sandesh: iad Gaels PA sd Poy a Sale |104 104% 1 
Bxternal sf Ge (State Ry)-1960|M S| 92° Sale| 9173 93 | 35|| soe, 0824 | Italian Cred Consortium 76 A °S7|M 8 o7e Bale | orn oye 100 oe 
Extl 6s pub whe(hay'2 ---1961)F A} 92 Sale | 913 32) 897% 98%] External um 76 A '37|M 8] 978 Saxe | Ov 8 5 10013. 
27)_1961\M N 1 4 93 43 R91 secaf7sserB .1947iIM S 94 9512} 95 93 1 
Public Works extl 5 4s..-1962|F A 86" Bale | 85 > 1-2 8013 por | Fnerdch, vane ae oe ee aw ates oe ae S| a a5. OB. 
Austral --..1945|M $} 851g Sal 83 92 E 8 FA 8 e 1105 10. 78 96% 
Sara sewte | etee| es" But] BS [ements o a5 ans (19515) $5] 100 at 
External ? 6212 Sal 76 Secured paps 
santas Cette eae tl tee Sale| 61 67 | 66] 55 75. | Letpaig > OL o57/a o| 83, Sale| 82 83, | 70 
International # f 78.222. 1943]3 D) 106%s Sale |106% 107 o Or ee tee ee (Prov) 7348..1960|5. © oo salel oo” oom] 7 tr 95" 
‘ceils , 4c L -- 9 
savaria ( midst viii 534 Sale | 9553 9614) 47/] 90 . yons (City of) 16-year 68..1934|M N 105%g Sale |1047 Bn, oF ee 100 
Belgi ree --- SIF A} 831g Sal M 106 
Seen iowe ieee al bee ties ae) Bl ere Hee Marais (City of 1-31 0. 1904|n6 m) TEs Sale 99 Teel ial] 198% 107 
xternal 30-year sf 73... Sale {10344 104 | 3 +p s | Mexican Irrigat Asstng 4 }4s- 7, 537%) 12 8 2 
iltza ---1955)4 2) 101 %s.1943}....} 7 8 , 40 
pe... N anh weg allt 56 MN 110% Sale tion LOM ae 11015 11 te ae ey a Seo 1899 & ots Q Mage ioe B re liana om i 
Exti sink fund 58. 107% 111 | Assenting 5s large. ------ 5|----| 10% 11%) 11 Mar’3i|----]] “79” “fag 
Sn Mak Sand Ss_-Ocs 15 19008 C) . EBs SON oe pom RRR cool “Giip so] te, POU 34l--a5 10 12% 
Berlin (Germany) s f Chia. ieee Ma S| 90, Sale | 95, 90la) 33 7 Assenting 48 of ea aloes em 7) "Sul s0° Apral i}| a to" 
ternal sink fund 6s___. 2| 8612 87l4) 11 2 ssenting 4s of 1910 large_--_- Pee Baas ---- 
Bogota (City) extl ----1958)J Dj 78 Sale | 77 80 701g 91 ‘Assenting 4s of 1910 small... __ wu--| 77-> 7-7] 10 Mar’31|--.- Sig 11% 
Bol 3 sf86....1945|A O| 81 4 48|| 66 884 8 of 1910 small... - - =. | ogee nee} 8 1 8 10 
Seaham as a 8 Sale| S383. | 47il 25% ba Treas Gs of 13 assent(large) “33|3 J} *' Sle | 1 es | 
External s f 7s (fl 7a (flat) '58\5 3} 24 26 | 23 1 fr oe Milan (City, Tealy) ext! 6340 1052|A 6| 875s Sale 1112 Feb’3i|....|| 39 13% 
Bordeaux (City of) ices agp + iS Rm, Gale | 22% 3112) 49 4 = Minse Geraes (State) — AO 3g Sale| 875g 89 | 97 1% i 
Brasil (U 8 of) external 8s_- 4 Sale 105 105%) 124 . xternal sf 6 48 - 1958|M 42% Sal 
External s f 6 34s of 19 --1941j5 Dj 651 Sale | 63's = 68 | _ 262 103% 105%]  Extisec6}4sserles A ---1 sim 8) 41° sale 414 45 | 16 
sresranl of © poet 1986..196714 O) Fe eats | te seiel 430 B3i ‘on | Montevideo Clty of) 7e-.1952|3,D| 75 ae} 41° 51 | 15) 49° 6 
7s (Central Railway)... 957|A O| 5353 Sale | 49!2 BBle 426| 49 70ig}  Externalsf 6s seri ~---1952/5 D 7 Sale | 75 8812) 20 40 665 
7 ae nen asap 1952/3 D} 54 Sal 2| 426|| 4914 70 IN es A_.--1959|M N| , 64% Sale | 647% 74 92 
eae Lcoites scour) £ (at) .195314 @) 100 ee ee Be New Go Wales (State) extl Se 1957/6 A 103% 103%'103%  104%e| 18] C78 882 
Brisbane (City) sf ba. --ae i = 98% Sale | 98% a Fe “az. Sam 108 oe oy} ae macy root 72 50tg Gale | S0tg Stig) 86 vo 108% 
Sinking fund gold 5a -ce-- 57 8 57 Sale 56 58 33 997, Norway 20-year extl 6s. 1 1051 e 57 54 2 ‘1g 
aot, 1057) S| 57 Sale| 56 58 | 33) 53 721g] 20-year external Ge_----- G43|F Aj 10Gis Bale 105%, 106%) | 33 50 68ig 
Budapest (City). extl sf 6s_- 950/J D} 68 69 | 69 ai hee os 30-year external 66------- IGF A 10 5% Sale |105!2 105%) 37 10413 106% 
rete os anit sil] 87 83 | 40-yearat5%40.--—-—---- 1952) O| 19212 Bale 102% 103 20|| 10s% 106% 
External s f 6s ser os. B1955J 3 91 Sale| 90i2 9212 25' so 2 External s t 5s_--Mar is lees 4, B] 101% pocead be = lt FE ote: ine 
External s {60 cor C3... .1900 AO| ---- 94 | 94 9612) 13 80 95 Municipal Bank extl s ft 58 1907 me 8) 9078 Sale 100% 101%] 25] 1Oqr8 tours 
Buenos Aires (Prov) -.--1960)A 0} 87 93 | 92 9212 4 845, 96121 Municipal Bank extis f 58-19 7|\J D 100% 100 | 99% 100 2| 1001g 10113 
Extl s tf 6s exti 6a.1961/M S| 724 Sale| 70%  7312| 155 80% 93!4 | Nuremburg (City) extl 6s “Tee D| “7914 Sale 100% 1014) 5 99% 101% 
Bulgaria (Kingdom) s f 7s 1961\F A! 7012 Sale | 70!2 73 62 8312] Oslo (City) 30- ---1952\F A 912 Sale | 7912 8013} 36 1001g 10314 
4 7s 196713 Ji 691 2 Q 591 62 = year sf 6s..--1955;M N 102% 103% 1021 66 8683 
Sere hmedom) as te 1ee7) | ee mele l 7% «1 | ull oo” oo | puneme tien aonsin..” 1946|F | 100% Looe Loge Ane gal. || 100!a 104% 
Caldas Dept of . 11] 69 85 Extistf Ay 6}40-.  1953|5 Dj 102% 102% 102% — 1028s -o"gil wee toe 
io eetCatoentaany 4846/3 J) 65 Sale | 65 - ienambuse OF May 15 1963,M N| 86% Sale | 86% 87 3 1001g 10314 
recoummrecals | $,sm [6s sal | am ve [Dartramee einai s| ewes lat 8] Be 
Ccetnpnenaaannenepes 1952/M1 N| 1061 ‘ 41g 947, oa s 4 Sale | 51! 67 
OM a ie 1052108 N/ losis 1ozteliozi, © lost| 101 loot set ee ataos ie © 23 sale! 23" satel ool| at o0te 
Cauca Val (Dep . 5 Ee 4 2 106 Sale |105 = 2 19 10012 103 | Poland (Rep pr syle 2d ser-1961 A o 2612 Suto 20% 29 | 67 ee £0% 
Central Agric Bank (Germa 5S Sale | 64 65 | 22! 10912] Stabilization loan s f 78_--194 bo% Sale 9% 8670 | 17 . 
Farm Loan s f 7s_Sept 1 (=m 60 77'g] External sink fund g ages 7 ry o a Sale| 7912 81tz| 246|] Fpi4 72% 
Farms Lean 6 § 70-Seot 15 19001 GOs eee | Soe Sa%ql 7 Porto Alngre (city of) 86,-.1901|3 B| 52 Sale| 832 8513 48\| g2° 90 
Ferm Loan 6 f Gs-July 16 19003 J] SOs Biel oo, sil 118 18 95 |. Bathecee sink fund 73a-,106613. 3| 45 Sale| 51. 54 | éll $1 go 
Farm Loan 6sser AA 5 1960/A O| 80!2 Sale | 8014 817a| 1 68 84 (Free State) rr ty J Sale | 40 45 23 51 82 
pr 151933|A O| 86% Sal | 113] 681g 83%] E ext] 6348 '51|M $| 86 Sale| 841 40 71 
cermimacer hr ibieaih | Gi fee |S: HS | Bt] omen ete 9 Hk rs Si) Tal an as 
Maternal Bf @s : e| 774 78%| 56) 72° 25-year external 68 1947|\F Al ---- 9% | 6 2 
pp tN gemma 1eoolr al fie Sale| 77 78°] 34| 73 88 Rio Grande doSul ex 1siaa.1046/A 0} 35. 71%| 72  76%| 114i] 99° B87 
Extl sinking fund 6s... 1961/5 J| 79 Sale| 77% 79 30 I 86 External! sinking fund 68 - eee J e 35 60 | 6412 +65 2 3 875g 
Gadd sinking fund Se777~isesiea 8 . mim o1 al Boe L feel - ee Sale| 35. 37%4| S2il $57 pote 
an toed ae 1962)|M S| 78% Sal |} 72 87 E ----1966|M Ni 44% Sale | 44 35 = BB, 
Cue Bdane BE Oras Jena 30 1807 rps \enlise. Mad nine ie ae con $6 yean 44 00.1908 2 44 Sale| 41 0 Me 49 85 ‘ 
8 t 6%s of 1926-_June 30 Sale | 79 8033} 31! a External 6 f 648. - "1953|F Seis: 6S 52 1 
Guar s f 6s- -- — 1961/5 D}] 80 Sale| 7912 81lgi 15 744 88 | Rome (City) extl 6%s------ ieee Aj 42 Sale| 42 47 | 61 6012 87% 
Guar sf 6....... pr301961/A 0} 7312 Sale | 72'4 74% 56 78 90 | Rotterdam (City) exti 6e--- 2|A O} 88 Sale| 87% 90 142 40 68 
_ Guar 6 f 6a---.--..--... ‘ 69 85 xtl 6e...1964/M Nj 10412 106 |104! 78 ils 
Chilean Cons Munic 7s 1962'M Ni 71!2 Sale | 7112 75 : , Roumania (Monopolies) 78-.1959| F ; 0412 10514) 86 
Chinese (Hukuang R ems M $| 76% Sale| 76% 78 | 21 71lg 85 | Saarbruecken (City) 6s ~-1953) 3 Al 77% Sale | 7612 77%) 12 103 106 
See ens 20 See 76% Galo | Tot = 73 | 31i 73, $6tn| Seo Panto (Oly) 3188 “Mar 1952/M N Tike Mele | We ey | eS 
Semen ones Sear os Oe See a eee aT" 102 1021s} 6 Big 26%) “external of 0440 of 1027, -1957/M N 87, Sale| 80 91 aw = 3 
Colombia (republic) 6e 44s 1950/M S| 85's 87 | 874 8712] 3 90 103 | San Paulo (State) extl sf 88- : 4 4214) 40 sis. & 
ea 214 got -1936/3 J| 78 Sal 1 40 64? 
External s f 6a of 1928 1961/5 J| 66lg Sale | 66 69 | 711 56 73° External sec s f 88-----.--1950) 5 e| 7612 7812! 16]] 761 ° 
Colombia Mtg Bank 6 xs} eine A Oj 66% Sale | 66 69 49|| 86 2 78 External s f 7s Water L’n_-1956|M 4 = Sale| 5053 55%) 39 = a 93 
Sinking fund 7s of i926. 1947/A O} 622 Sale | 62 63 | 10! 78 External sf 6s... “196 S$} 43 48 | 44% 52 | 20 O's 84g 
Sink .-1946|M N| 63 Sale | 60 524 73 | Secured st 78---.----.-- SJ 3) 36% 39 | 35! 1 447% 76% 
omni und foot 107-13) Al fa, Sue | Sh, 30) 3a) Ba | ag Saas Geel! | al RB! 
25-yrg 4s...---------- 4 Sale | 997 100%; 38]] 961 4 | Saxon State Mtge Inst 78_.-1945|J 4 82 13 
Condobe: (Chiy) exti 8 73-4957] A 95% 9614| 95% 9614] 23 2101 | Sinking fund g 6 4s..Dec ©] 90 Sale| 89%  90i2| Sil feu 98 
_.1957\F Al 64 Sal 4 9314 96% | Sel “= 1946/3 Di 84 86 781g 98 
External 6 f 7s...-Nov 15 1 e | 64 6512} 14 671 ne, Dept of (France)extl 7s "42/3 1 86 86 2 741 
Cordoba (Prov) proce Be J 937 MWNi 76 80 | 82%4 821 1 3 75 | Serbs, Croats & Slovenes 8s J| 10714 Sale {10714 107%) 37 2 93% 
42\3 3| 76 83 ‘ 64 92 E -1962)|M Nj 9214 Sal 3 10613 108 
Costa Rica (Repub) exti 7s 1 82 86 3i| 731 xternal sec 7s ser B 1962|M ie | 91%, 9212) 100/] 901 
Cuba (Republic) 58 of De eel ee a 6812 Sale | 68 69 | 13 2 8814 | Sydney (City) sf 543-.---- N] 81°s Sale| 815s 83 | 159 2 93 
Externe -1944'M $| 9512 Sale 1 68 7914 | Silesia (Prov of) extl 7s_-.-- 1955|F Aj 51's Sale 1 77 BAlg 
External Se of 1914 ser A-1940\F Al 20% S7' ~~ Fi ae we Pree lly py Te pag ee: Eon, is 8) fe ae 
oan 414s ser CG _1940'F al 82 ae 1 tn ee ee ee daioa7|F Al 78 Sale| 73° 704! 33l| 60° 80 
111] 80 Sea | seria (Prov) external 76..21906'6 a! 94a Sale | pate ue BS 
Taine P At oats Sale | 04% 95 | ail ‘oo ‘bots 
4 21 90 951g 









¢ Cash sale. 


e On the basis of $5 to £ sterling. 
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Price Week's Range OnDS Price Week's Range 
N. Friday Range or 3 Since N. Y. STOCK EXCHANGE. Friday Range or 3 Since 
Apr. 24. Last Sale. Jan, 1. Ww Ended ° a Apr. 24. | Last Sale. Jan, 1. 
Ff Bt Ask\|Low High| No.\\Low Htgh Bta Ask| Low High| No.\itow High 
Sweden 105 Sale 10412 10512} 48/| 10412106 | Chicago & East Ill lst 66-..1934/A 0] 100 -_../100  Apr’3l]-..-|| 99% 101 
Switseriand 105% Sale |105%4 105%) 22)| 10453 107 ne ee pee a7 gan 08 MN 32 Sale| 30 « 32 30 «6&8 
Tokyo 81% Sale | 81% 82 50|| 7712 Chic & Erie ist ¢ , MN] 1051g 108 |106 Apr’31/_---/} 104%, 108 
Externai 95 | 94% 50|| 88l, Chicago Great West ist 4s..1959)M 6612 Sale | 6612 pw 67%) 121 631g 60% 
Tolima 58%, 60 4), 491, Chic Ind & Louisy ref 6s....1947 4} 10514 107 |105%: 1 aw 2]} 105% 110 
1g 991, 991 12}} 97% ‘Ig Refunding gold &6....... 7 3} 88 101 101 = Apr’3li__.- | 100% 102% 
"a ae 10114 10112/101 101 Z|] 98t¢ 10114 Refunding 4s series C_...1947 4} 71 9 91 Apr’3lj.... 01 93% 
8912 90 | 8912 891 4i| 87 91% lst & gen 5s series A..... N| 75 797%| 8012 Apr’3li__.- 8044 90% 
Oruguay 87%, 10112) 95] 87% 104 lst &gen6seserB May 1966 Ji ..-- 871g] 87 91 7ii 87 190 
72% Sale | 721g 87 | 173}| 721g 887s | Chic Ind & Sou 50-yr 4s._.-_- Ji 93% 941g) 931g 931g 2i| 93g 96 
70% Sale | 70 8513) 75|| 70 88%} Chic L 8 & East ist 4}s..1969 991g 10012)1011g Apr’31j__--|]| 100 101% 
Venetian Prov 99 Sale | 9812 9912} 20) 934,100 | Ch M & St P gen 4s A._May 1989 J| 79% Sale | 79% Siig} 11 79% 
Vienna ( 87% Sale | 87% 881 26|| 83% 89 EE nn di ccnsmomeminen Th uace opel Oe: CCR ..W6. eee eee 
Totthans Cs Gin fo) | fox Son] 13) S8so0q] Senfigtiere—-aiey OOH 3] go sale] 0,1 all Go gas 
~--1961 100 4 6 --May 
sa : —s ” Gen 4 M4sseries E_...May 1989/5 Jj 88% 90 | 89 9014; 37]| 89 9612 
road Gen 4%sseries F_..._May 1 J Ji 961g Sale | 9612 961 21 96 101 
Als Gt Sou Ist cons A 6e_...1942 D} 10212 _...]103 Mar’31}___.|| 10312 105 | Chie Milw St P & Pac 56...1975|F Aj 5912 Sale | 591, 6314) 189 5914 76 
ser B D) 94 9414 Filan ome, time Vv adj 5s__..-.-.. A QO! 23 Sale | 22 23 449 22 35 
Alb & Susq ist guar 344s_..1946/A O} 9012 -..-| 87% Mar’3lj___- 891g 91 Chic & No West gen g 3448.1987|M | 74!g 77%! 78 78 3i| 76 81 
Alleg OQ} 9014 Sale | 90%, 9014 4 oo Se | Soc anemeie ideas Fi 70 80 | 7912 Mar’3l}__-. 771g 792 
Allez Ss} 98 99 | 98i2 981 2 967, 982 Ce” RS Si O87|M Ni 872, 881g] 881g 881g 86 91 
Ann Arbor ist g 48_.._July S| 7412 Sale | 7712 77\2i 10)| 7412 80% Stpd 4s non-p Fed inc tax’87|M N| 87%g 90 | 88 Apr’3li._-- 861g Gi 
4 ©| 9914 Sale | 991g 100 85|| 975; 100 Gen 4%s stpd Fed inc tax.1987|M N| 10212 Sale |10212 10212} 23/| 102% 1031, 
O} .... _...] 9812 98121 31] 96 9812] Gen Ss stpd Fed inc tax_.1987|MN| 105 109 {11014 Apr’31j_...|| 106 110!2 
ov] 94% 97 | 94% 954i 1911 931¢ O97 | + Registered.__............. BEET cies cance CO Bilewcsll cece ieee 
Nl] 951g Sale | 94% 9512, 23 94 O74 Sinking fund deb 5s__.... 1933/8 N| 10214 102%4)1021,4 10214 100 10212 
Ni C91 9412) 91ig Sept’30]____ and ROUIIES ocicthiinicisenimanacdsitiaie! MN] ___. 1024410012 Mar’31}___-j|| 10012 10012 
Cony goid 4s of 1909... .. 1955|3 Dj 9412 96% 9434 95 3 91%, 96% 15-year secured g 6348...1936|™' S| 1091g Sale |1091g 109%) 26]| 10714 10912 
Conv 4s of 1905._....... 955|3 Dj 96 9612] 9512 961 6 O41, D7lg let ret g 5e_....... y J Di 97 Sale | 9412 97 10 9412 103 
Conv g 46 issue of 1910...1960|3 D} 9414 96%) 941, 9414 1 9114 94% Ist & ref 444s__.._- May 2037\J D!| 8353 Sale | 8353 841g) 25 8314 96 
Conv deb 4s_.......-- 1948}3 Dj 11312 Sale j111% 11312) 87|) 111% 122 Ist &ret4isserC May 2037|\J Dj) 8412 Sale | 8412 841 2 841g 95%. 
Rocky Mtn Div ist 48. .1965)|5 j = _ owe po 6\j 93% oT Conv 4%a series A ....1949/MN/ 78% Sale| 78144 80 | 191}| 78% 98 
Trans-Con Short L ist 48.1958/3 J 9 8 7 95 8 
Cai-Aris let & ref 444s A_1962\M S| 103%, 10412)1035g Apr’31]_...|] 102 105% Chic R I & P Railway gen 48 1988/43 J} 9112 Sale | 9112 911s 5 90 96 
Ati Knoxv & Nor ist g 58 1946|J DO) 10212 ....)10312 Feb’31|____|] 1031g 1031g] _ Registered................ 3 J, 86 92 | 91 Jan’3li_..- 91 91 
Ati& Charl A L let 4348 A_.1944/J 3] 99% ----| 98% Mar’3i]___- 971g Refunding gold 4¢__._._- 1934/A O| 98 Sale| 98 9824) 182 98 9912 
30-year bs series B ..1944/J J} 10253 1031210212 102% 10213 1056 | . Registered................ A Oj .... ----| 9814 Mar’31|____]| 98% 9812 
tiantic City lst cons 48...1951\3 J ee ope +435 ae - s pa Sooured 4 te series A --1953/0 eee Sale aoe oe 23) hr oA 
Ati Coast Line lst cons 4s July '62|M 8 4 Sale 4 0 O7% 2. eggs 4 Sale 2 
sds ties Alban archi é _..(M 8] ---- ----| 9212 May’30}____!] .... ....1Ch 8t L & N O 5s_June 15 1951/3 D! 10312 _...,10353 Mar’31|____|| 103%, 1035s 
General unified 44s -..1 J Dj} 100 10014° 9912 100%) 49] 99 102 Registered................ yf eee, Te! ee pe eee 
L&Ncoligoid4s ..Oct1952MN/} 81 8814, 88 89 18,| 88 92% Gold 3 %s_-.---.. June 15 1951/3 D 84ig .-.. 81 July’29]_.._} ---- ---- 
Ati & Dan ist g 4g.-......- 19483 3} 49 Sale | 49 49 5) 42 52 Memphis Div Ist g 48_._..1951|J Di 88 90 90 1 90 
ML this weddibiannda 194813 J} 32 34%) 34 34 ll] 301g 40 | ChSt L& P Ist cons g 58__.1932)|A 2; 101 ---..|101% Mar’31|__._|| 101 101% 
Ati & Yad ist guar 4s_...-.- 1949/A 72 75 | 75 Apr3il.... 65 75 Pogistered ..............-.. AO} .... --..j101 Feb’31j____|) 101 101 
Austin & N W i 5s_..1941 3) 103% ....|103% Apr’31]____|]} 101% 103% | Chic T H & So East Ist 58_.1960|J BD} 7212 Sale | 7212 80 10 7212 885s 
Balt & Ohio lstg4s.. July 1948)/A O} 97 9612 97 61|} 96 98% Inc gu 56....-.... 1 1960|M 64 6612, 6812 Apr’3lj____ 68 73 
ee ISIS 2) She le ibn “5nal~aal] Sou sous “ase canca Beee™s**-188RH 3] Tos" Bale lise” tea] all Joa das 
year conv 4}48..-.-.-..- 1933/M 8S 2 8 ni bw we was 1963 
iecemerapnone M Sl sii, ais tern lee 1 a7 iBite 160G) Toc guns C90 easing GO ~~teaaly 3] 11S, wale [hi6te Sisel"-"7i] lie lem 
Refund & gen Ssseries A 1995|J D/| 101s Ig 37 8 guar Cc ..1963 4 4 
ht senate ee D| ..-. ----]103 Mar’31}____|]| 103 103 | Chic & West Ind con 4s_____ 952\J 3) 90%3 Sale | 90%, 9074] 24 871_ 92 
lst gold 6s_.....-.- July 1948]A ©} 10612 Sale [105% 107 33]] 1051s 109 lst ref 5 4s series _...1962|M $| 10412 Sale {10412 10552] 26)| 102%, 105% 
Ret & gen 6s series ..-1995|J Dj 10812 Sale |108ig_ 1 106|| 1071, 11012] Choc Okla & Gulf cons 5@..1952|M' N}| 10312 -...|10312 Apr’31j____}| 101% 10312 
PLE& W Va Sys ref 48..1941/MN| 965 Sale | 96 97 32]; 95teg Cin H & D 24 gold 444s__..1937/3 J} 99 ----}100 Apr’3lj____ 98 100 
Southw Div ist 58....--- J J\ 1025, Sale |10212 103%! 32// 100'g 10512] CI St L&C ist g4s_Aug 2 1936/Q Fi 9812 ....} 99 99 2 or 99 
Tol & Cin Div Ist ref 4s A.1959 3} 83% 84%) 83% 8334 2 83 86%) #Registered..___. ug 21936/Q Fi 9713 -.-.| 98% 981g 3 98ig 98's 
& 6a series D-_--- ™ sj 1 Sale }1 101%} 41/| 100% 104% | Cin Leb & Nor Ist con gu 48.1942|MN| 9312 -_..| 96 Feb’3lj_.._|| 04% 96 
Cony 4s.......-.--.---- F Aj 9012 Sale | 9012 9212) 105 lg c99 | Cin Union Term ist 4%s_.2020/5 Jj 1 105 11041, 1047s! 16] 102 105% 
Bangor & Aroostook Ist 58..1943)3 J} 10312105 {10412 10412 1|]} 103 104% | Clearfield & Mah ist gu 5s_.1943)3 J| 9814 Sale | 9814 9814 2 9814 984 
9” SR a 1j)3 3} D1lg 9214) 9212 9212 Z3i| 861g 9212] Cleve Cin Ch & St L gen 48.1993/3 D} 9353 94 | 9353 94 4\| 92% 97 
Battle Crk & Stur Ist 38.1989|J BD) 651g -...| 71 Feb’3l{_.__ 7: ee General 5s series B_..._.. 1993\45 Dj} 102 --_..{116 Feb’31/___ || 100% 110 
Beech Creek ist gu g 48....1936}3 3} 9812 -.-.| 9853 98 Ref &impt 6sserC..___. 1941/3 J] 10453 105 [105 Apr’31}____]} 103% 105 
Ce OE. ccdnapemocns 1926)5 3) 101 -...{100 Jan’30j_..-j} -... -.-- Ref & impt 56 ser D__.__- 1963/5 J] 10412 10453)10412 +=105 6|| 1031¢ 105 
Beech Crk ext lst g 3% 6---1951)/A O} 86 ~..-| 88 Mar’3l1/___. Ref & impt 444s ser E_._.1977!/J J] 9712 Sale | 9712 99141 67 9712 101% 
Belvidere Del cons gu 3348.1943)3 Jj 89%4 -.-.|------ Gikic biicedsaik Semenan:: imam SD MD 6 oie wm onubiinal teh ctke ao nee fovan...6Ie Ts 
Big lst 46 guar_....-- 3 Di 95% 9712! 9614 9614 7 04% 964 Cairo Div ist gold 48_...1939)3 J] 98ig 9 97 Apr’3l ---3] 97 #699 
Boston & Maine let 56 A C_1967|M $| 1001, 101%| 997 1001s} 38]} 99 1034] Cin W & M Div Istg4s_.1991/J J} 9212 95 | 93 93 2)| 91 98 
ist m 5e series 2.....-.-- MN] 100! le | 9912 10014; 42]) 9914 103% St L Div Ist coll tr g 4s_..1990)M N] 913, Sale | 91% 914 9| 90% 927, 
Boston & N Y Air Line 18t481955|F Aj 82'4 85 | 823g Apr’31!____ R1 Spr & Col Div 1st g 48__..1940)M $| 9612 -_..| 95% Feb’31/____ O51, 95% 
Bruns & West ist gu g 48..1938!3 Jj} 9773 98%) 98 Apr’3l}____ 98 98 W W Val Div Ist g 48___.1940/J J] 9612 ----| 951g Apr’31i____ 951g 95lg 
Buff Roch & Pitts gen g 56..1937|M $| 10314 _...'103 Mar’31|____]| 10112 108% | C C C & I gen cons g 6s__..1934/4 J) 1041g ----|1041g 104! 1031g 10414 
Consol 4 4s......-.--.-- 1957|M Ni 8312 83 837) 17 8212 90 W con Ist g 58_.1933/4 @} 101%, _...}1015g Mar’31j____|| 101% 101% 
Burl C R & Nor lst & coll 58.1934/A O| 102!2 -._.}10212 Apr’31|____|| 101 1025s ahon Valg 5s__..1938}3 J) 101 ----j101 Jan’31j____j}/ 101 101 
1935|M@ Ni 10012 _._.|101 Feb’31}____j}| 1001, 103 
Sou cons gu 56 A...1962/A Oj} 10653 10712'10612 10612 1}} 105 1081g}] Cleve & P gen gu 4isser B_1942/A 9] 101 --.-.| 98 WDec’30____}] --.- ---- 
Canadian Nat 44s_Sept 15 1954)M $/ 1001g Sale {1001g 10014 17 98 1005, 1904giA @] Olis ....1 87 Mar20). oH ance coe 
80-year gold 4 }4s......-- 1957/3 3} 100 Sale |100 1003s! 46 97%, 1005, 1942/3 J} 10112 _._.|10114 Nov’30,____ij ---. -~..- 
OG Be. os cpenn ead 1968|J D| 10012 Sale |100 10012! 21|] 9712 100% 1948|M Ni 881, __..] 925s Jan’31|____ 
Guaranteed g 56_...July 1969)J 3} 10612 Sale |10614 10619! 28)} 1 1 1950\F Aj 871, _..-| 861g May’26)____{] --.. -.-- 
Guaranteed g fe -.-.Oct 1969/A ©} 1067s Sale |1061, 107 65}| 10353 10712 1977\F Al 1025s __..|103%, 104 41101 104% 
Guaranteed g 5s. ....---- 1970|F A| 106%, 107 |1061g 107 12|| 104 10714] Cleve Shor Line let gu 4 348.1961)4 ©} 103%, Sale |103% 103%) 2] 10214 10412 
Guar gold 4%{s__.June 15 1955|3 Dj 102%, Sale |1021, 102%) 14|| 100% 103g] Cleve Union Term Ist 5%s.1972)/4 QO} 111 Sale j111 111 8 | 108% 111 
North deb sf 78..1940)J Mj} 11214 Sale 1117, 11212° 27/|| 110g 112i2 Ist 8 f 58 series B________ 973\A O} 10643 106%)107 Apr’31'____,} 105ig 107% 
25-year s f deb 6 4s--.-.-- 1946}J J} 1195s Sale {1195g 1195g' 22/| 115tg 119% lst sf guar 434s series O..1977|A ©} 103% Sale |103%g 103%! 8 | 10LIg 10412 
Registered -.......------.- mene senstsseg Ja o0..... ak a Coal River Ry Ist gu 46___.1945/3 Dj _... ----| 92 Apr’3li____! 92 O6lg 
10-yr gold 44s___Feb 15 1935|F Aj 10214 Sale {1013, 10214) 5}| 100ig 10214 | Colo & South ref & ext 4348_1935/M1 N| 1017 Sale [1015s 101% 21;) 101 102 
Canadian Pac Ry 4% deb stock..|J J! 881, Sale | 88 8814' 43]| 865% 89,4 Genlm4MsserA _._.__ 1980)MN] 92 9212) 92% 923;5 21 9212 97% 
Col tr 4}48-.-.-.-...---- 1946|M $ 99% Sale | 991 100 18} 99g 10112] Col & H V Ist ext g4g______ 194R8/A ©] 941g 967] 9553 Apr’31'____'| 92 9614 
68 equip tr ctfs__....--.- 1944|J J 10312 Sale |105 10512 24) 102 10614] Col & Tol let ext 4s___.____ 955 F Al 9412 Sale| 9412 9412 3] O3lg 965ig 
Bt Ge m wawde Dec 1 1954/J DB, 103%, Sale [10312 1041g, 37] 101g 10512] Conn & Passum Riv ist 48.1943 A O}] ---- ----| 90 Dec’30____)| ---- --- 
teral trust 4}a--.-- 1960!3 3] 98%, Sale | 935g 991g! 40]| 98!8 100 | Consol Ry non-conv 4s _.1954|4 J} 731s 7412] 7333 7312 15| 60% 741s 
Carbondale & Shaw let g 4s.1932|M 8} 96 --..| 98% Oct’30)_-..}) .-.. -.-. Non-conv deb 4s___.____ 1955|5 Ji 7314 Sale | 727 734; 1511 68 7414 
Caro Cent lst consg4s -.1949)9 J) 70 77 | 70 Apr’3lj...-||} 68 75 Non-conv deb 4¢._...____ 1955|A O} 7214 Sale | 72% 7234) 1| 70 72% 
Caro Clinch & O 1st 30-yr6s_1938)3 Dj 103!g _...1103 Apr’3ij__._}}| 102 103% Non-conv debenture 48._.1956/4 Jj 7212 -.-.| 72 Mar’31'____ 685, 74 
& con g 68 ser A Dec 15 '52|J BD} 10814 10812 108ig = 1081g 2|| 107% 1091g] Cuba Nor Ry Ist 5}4s_____ 1942/3 Di 41% Sale | 41% 4173 131] 401g 47 
Cart & Ad Ist gu g 48__.-.. 1981/3 DB} 90 -_..| 92 92 10]/} ¥i 92 | Cuba RR Ist 50-year 6¢g_..1952)J 3) 65 Sale | 65 67535 18 | 537% 70%2 
Cent Branch U P Ist g 48...1948|3 D} 78 87 | 83 Feb’31/__..]| 80 83% lst ref 7148 series A_____ 1936\3 BD) 7714 78 | 7714 77145 241 70 8015 
Central of Ga ist g 5s..Nov 1945/F Aj 10212 _._.}102ig Mar’31|____|| 101 102's Ist lien & ref 6sserB  _.1936/J DB) 6753 Sale | 675 675g! 2 52 7053 
Consol gold 66..........-. 1945|M N 7 Sale | 97 97 97 102%4 
Registered -...........-.-- MW .... 100 {100 Feb’30)_.__]} .... _...] Del & Hudson lst & ref 48_.1943/M1 N} 97 Sale| 9612 97 66|| 95% 9753 
Ret & gen 5 4s series B _..1959/A O 1 92%) 95 95 41} 90 100 30-year conv 5s_....._._ 1935\:A 0] 103 104 104 Apr’31\____|] 100g 104%, 
Ref & gen 5s series C.__-- 1959/A O} 875g 887s} 875g 8753 7 875g 95ig 15-year 5%4s_._......__- 1937|\M1 Ni 10512 Sale [10512 1057, 3\| 1031, 106 
Chatt Div pur money g 48.1951|5 D|} 8514 ....| 88 Mar’3l}_.__ 87 D RR & Bridge ist gu g 48_.1936|F Aj} 98%, 100 | 98 Feb’3lj___- 98 98 
Mac & Nor Div Ist g 58.1946|3 J} 10012 ___-|101 Mar’3lj_-.-|| 100 102 | Den& RG Ist consg 4s___.1936|)4 J} 96 Sale| 9612 97%) 43)) 95 99 
Mid Ga & Ati Div pur m 58°47|5 J| 99 10112)10212 Sept’30/_._-]} --.. ---- Consol gold 444a8_______- 1936/45 Jj 100!g Sale |100!1, 100%g! 191} 98712 100%, 
Mobile Div Ist g 5a_...-- 1946\)3 J} 10112 10312'1015g = 10153 5}]| 1013g 10153 | Den & R G West gen 5s_Aug 1955|F Aj 691g Sale | 69 70 §2 69 83 
Cent New Eng Ist gu 48....1961|5 J| 867% 87%| 87 88 7\| 85 8853] Ref & impt 5s ser B_Apr 1978/A O} 72% Sale | 72% 75%! 12|| 72%3 85% 
Cent RR & Bkg of Ga coll 58 1937|M. N| 9612 9814! 97 97 10|} 951g 9914] Des M & Ft D Ist gu 4s___.1935|4 J 9 20 8 8 1 8 
Central of N J gen gold 5s...1987)J 43) 114 11412'114 114 26]] 112tg 115 Certificates of deposit._.....- asl a oe a eee 
Registered ..........-. 1987/Q 3} 112 11419'112 Apr’31}____|| 10912 11412] Des Plaines Val Ist gen 444s_1947|™4 ps Rae eR OS" eer a ee lana 
GBn cococquncee 7iJ 3} 95 97 | 8712 Apr’3lj_-_-|| 871g 98 | Det & Mac Ist lien g 4s_____ 1955|3 Di) 35 = aa ae SO 
Cent Pac lst ref gu g 49..-.1949|/F Aj} 965s Sale | 9653 9714! 51]] 951g 971g) Gold 4s_......_ 1995|/3 Di 32 447) 38 WDec’30)____}] ---. ..-. 
A Te a on nails ol F Ai 94 9614) 9514 Apr’3l}_._- 95 Detroit River Tunnel 44s_.1961/M N| 102% 104%4|103%g 10373; 25]! 1O2lg 104 
Through Short L lst gu 48 1954)/A Oj 9514 96 | 95l2 Apr’3l)_-__|] 95% Dul Missabe & Nor gen 58_.1941/3 Jj 103% ---.|103!g Dec’30}____]} -.-. ---- 
Guaranteed g 5s. ....-.-- 1960)F A! 10312 Sale 102% 10312 102 105'g | Dul & Iron Range ist 58_...1937|A @} 102%, 10312104 Apr’31j____|} 102 104 
Charleston & Say’h ist 78..1936/3 Jj 108!g ....}109 Mar’3l/_.-_|] 108 109 | Dul Sou Shore & Atl g 5s_..1937/3 J| -..- 50 | 5212 Mar’31]____|| 521g 60% 
Ches & Ohio ist con g 68....1939|M NN} 10653 _._.|106ig 10853} 10]| 104% 1065s} East Ry Minn Nor Div ist 48 °48/A Oj] 9 967%; 97 Apr’3li___- 96% 97 
aa eegtidwcoce 1939|M N| 104 ___./10314 Mar’31j___.|| 101 1031g] East T Va & Ga Div lst 58_.1956|M M] 10733 110 {107% 107% 104%, 108 
General gold 4}48._....-- 1992|M 8} 105 Sale |10412 105%) 11]| 103%g 10673] Elgin Joliet & East Ist g 58_1941|M' Ni} 103% -...|104 Feb’31}____|| 104 10412 
alia ihapithibtiot mo oblid a M 102ig 1031g}1021g Apr’31}.-._|] 102 102!g] El Paso & 8 W Ist 56_.....1965|A O} 1035s _-_.|10312 10312 1021g 104 
Ref & impt 4}4s--..- -1993)A ©O} 9953 101 {10012 1007 6]i 98t2 10214] Erle ist conv g 4s prior__.__ 1996\3 J| 8553.87 | 8512 87 11}; S4% 89% 
Ref &impt4KsserB -.1995)J J} 10012 Sale {10012 1007%| 80]] 99g 10212 is ge BN tA =---1906)3 Ji 81le 85°) 87 Mar’3l1}____ 871, 
Craig Valley ist 5a..May 1940)J J] 102% 106 j103 103 1}} 102% 103 lst conso! gen lien g 46_...1996|)5 J} 7153 Sale | 7012 71%) 70 70 79% 
Potts Creek Branch Ist 48.1946)J J} 9453 ____| 9412 Mar’31}_-__]] 9412 9412] | Registered.._.._..____ rh ae. ee ee We aot ee 
R&A Div ist con g 48...1989/3 J} 94 96%) 9612 Apr’31!____ 9314 97 Penn coll trust gold 48 _1951/F Aj 100%, 1017g/10012 100% 5 100%, 
24 consol gold 48_._._. 989)3 Jj 92!2 ___.| 93 Mar’31!____]} 92% O4le] 50-yearconv. 4aserieg A 1953/A 701g 72 | 7012 70!2) ii] 6912 78lg 
Warm Spring V lst g 5s_.1041)M 8S} 10233 1043,)101!g Dec’30)___- ee SOIR ac. cahedensne 1953)|A O} 70 71 | 71 Fits) 12 70 8 78% 
c Corp conv 5s.May 15 °47|MN}| 99 Sale | 99 100 | 190]; 95% 101%g] Gen conv 4s series D____- 1953)A 7214 731g] 72 Mar’3l|___.j| 7O0lg 72 
Chic & Alton RR ref g 3s_.1949/A QO} 69 70 | 70 70 4 2 Ref & impt 66.._..._.-_- 1967|M Ni 73% Sale | 72% 737%] 130)| 71% 84% 
tf dep stpd Apr 1 1931 int.../-...| 68 69 | 68% 6812 2/| 67% 70 Ref & impt 58 of 1930.. 1975|A 734 Sale | 73 73%) 148] 7lle 84 
Ratiway first lien 3348..-.1950)5 3| 79% _...| 79%, 79%) 2 7 Erie & Jersey istsf6s .1955|J 43} 11153 Sale j1115g 11153} 2] 109 112 
Chic Buri & Q—Ill Div 3 }s_1949 J} 91 Sale} 91 914; 13 90 48692 Genesee River ist s f 68_.1957|J J] 110%, 111%4)110!2 Apr’31/___ || 106ig 110'2 
eeceeacocccnces- PE wok a ee | 91 91 Erie &{Pitta gu g 3 seer B..1940|J J] 93%, __--| 9212 Nov’30/__-.j] -... ..-- 
Olinols Division 4s......1949)J J) 97% ___.| 975s 975g 3i| 96% Q8ig] Series C 344s_......____ 1940)5 3] 93% -.--| 85% Oct’29)]__._]] -... ..-- 
BB cicenonskpocee M 9714 Sale | 97 98 9} 961g O98ig] Fla Cent & Pen Ist cons g 58 °43)/3 Jj} 85 93 | 89 89 1} 81 9 
&ref4¥4eserB ... 1977|\F Aj 102 Sale |10i!g 102%%' 48]/ 100 1034] Florida East Coast Ist 43<8.1959/3 77 79%) 77 7712 4 77 80 
Ist & refSsseriesA -...1971'F Aj 10912 Sale (108% 10912 12}) 107% 110 Ist & ref 5s series A___.-- 19741M 21 Sale | 20 21 141, 20 31 

















¢ Cash sales. 8s Option sales. 
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issue outstanding. 


On Price Veek’s Range BONDS 3 Price | vests | Range 
N. ¥. STOCK EXCHANGE Friday Range or 3 Stnce N. Y. STOCK EXCHANGE. § Friday 3 Since 
Apr. 24. Last Sale. Jan. 1. Week Ended April 24. nn Apr, 24. Jan. 1. 
Bias Ask|Low High| No.\|Low High Bid = AskiLow  High| No.|\Low Hed 
Fonda 201g 231g} 20 aa 10,| 19% 281g} Mex pe be ie M $j _.-. 25 21g Dec’30}....]} ..-. ---- 
Fort 9614 97i2 ae Aug’30}....}) .... ~..- | Mich Cent—Mich Air L 48..1940/3 J} 9712 ....| 97% Feb’31j.... 97% 
Ft _... 108%4|107%4 Apr’31|_---|] 10714 107% Jack Lane & Sag 8}4_..--10511M $ 861g _-.-| 79 May’26].---|] .... -«-- 
Frem 104 105 104i. Apr’31]_...]} 10812 104%] = Istgold3}4s_.........-.1952/M N| 89 —__..| 891 8953) 5 90% 
a 997g 101 {100 Apr’3i/....]} 100 10012 Ref & impt 44sserC....1979/J J] 1001g 10119/1011g 101% 5/} 10053 104% 
2a 10033 1007g}1005g Apr’31|__.-1| 10012 100% A Ol 8712 92 OV'SO0} 2224] aces sone 
Galv 2 Sale| 9612 97 | 19 1 5D} 99% Sale 5] 97lg 100Ig 
Ga ---- 49%)| 55 Mar’31/.... 1 J D/ 9812 99%) 99 99 20,; 97 100 
Ga iM S| 931g 95 | 9214 Apr’3l}.... 92%, 05 
85 897%) 86 Apr’3l}_... 3 J} 88 92 | 90 Apr’28]....}) .... -.-- 
Georgia 55 67%| 73 Jan’31j_.-- 1 MN; 18 30] 20 Mar’3i1/.... 171g 20 
Gouv 1033, _...}1031 1031g} 11 1934;|M Ni 1612 25 | 18 Apr’3lj.... 161g 30 
Gr 9934 101% 1011g Apr’31}_._- us 3 473) 4 4 2 4 9 
Grand Trun 111% 1121gi111% 112 15 1962;Q F 8 84} 8 Apr’3ij.... 8 8 
le 108 Sale |107: 108 31}; 105% 108 j Certificates of deposit......|...- cone 16.):10 . Nov’OO) cil) ccan’ cans 
Grays 85 ....| 96 Nov’30}..__ I S| 85ig Sale| 851g 87 23} 83 80% 
Great 110%g Sale |1101g 110%) 86 1938\J 3} 76 Sale| 75 78ig} 14'| 75 BAlg 
aiihs * hour 110 1 J +t 91 911g} 901g Apr’31}.... 891g 9412" 
9914 Sale | 991, 99%) 26 M $; 997s Sale | 997g, 100 18 O8lg 1U01g 
107%, Sale |107%, 109 39 - 1946 3}. .4-. 80 1) 81. Aprali.... 81 82 
10212 Sale {102 10212] +} --1049/M S| “62iz Sale| 6212 6212) i|| 6218 67 
96 Sale | 957, 9614; 42 Kisser B 1978\J Ji 96 Sale 97 17 91 998, 
96 Sale | 9512 9614} 65)! GA 99% st Chicago Term et 4s...1941 MN} 94% __..| 9553 Dec’30}_...]} -... ..-. 
---- 75 | 671g Apr’3lj....|| 6712 6712 
101g 14%) 15 Apr’3l}_._- 141g 21 Mississippi Central ist 58...1949/J J) .... 917%| 97 Jan’31}_._. 90 97 
Greenbrier Ry ist gu 48..-.1940;MN) 96 96%4) 953g Mar’31j_._- 95%, 95%3 | Mo-III RR Ist 5sser A...---. 195913 J' _... 55 | 55 55 2 55 65% 
Gulf Mob & Nor ist 'S peer 6 aes | oe 961g 997g | Mo Kan & Tex Ist gold 48_-.1990/3 D| 87 Sale| 87 881g] 27 87 32 
AO! 8912 97 | 87 Apr’31j.... 861g 92 Mo-K-T RR pr lien 5s ser A-1962|3 J} 9914 Sale | 991g 997%} 37 98 103% 
Gulf & J J} 103% 105 |1041, Apr’31}_.__|| 103lg 104% 40-year 4s series B.....-- 1962)5 J) 831, 857) 83 84 9 83 92 
Hocking J J3| 1041, Sale |1035g 10414) 25)} 1011g 106% Prior lien 444s ser D..-.-.-.. 1978|353 J) 94 951g) 957, 9573} 10 94% 98 
999\5 J; 99 104 {100 Nov’3Oj....)} -... -.-- Cum adjust 5s ser A.Jan 1967/A Oj} -_... 80 | 80ig 80%) 15 lg 95 
Housatonic Ry cons g Ss.-..1937)M MN) 100% _--.|100% Apr’31)....{; 98 100% | Mo Pac Ist & ret Ssser A-.-.1965|F A| 887s Sale | 887 8 33|| 887, 100 
H&T C Ist g 5s int guar...1937)J J) 10112 _...}10114 Mar’31j_...}/ 100 101% DD cnsdebunwond 1975|M S| 60% Sale | 60 6l1si 59 574 76 
Houston Belt & Term ist 56.1937|J J} 10214 ....}102'g Apr’31}_.__|} 100% 102! lst & ref Ss series F.....-.- 1977|M_ 8! 85%, Sale | 85% 87%} 61 
Houston E & W Tex Ist g 54.1933;M N; _._.._ _...1101 Feb’3ij_... a 101 ist & ref g Sa serG.....-- 1978i|M Ni .... 88ig! 87 881g 7 
lst guar 5s redeemabie--..1933)M N} 10153 _---/10153 Apr’31/.-_. 1015s} Convgold5s-_.-..------ 1949)/M N| 7912 Sale} 7812 811g} 28]| 7812 101 
ud & Manhat lst be eer A. 1957|F Ai 99 Sale| 98% 9912} 49 198 102% lst ref g 5s series H.....-- ey AO! 86 Sale 87 12 86 99 
Adjustment income 5s Feb 1957|A O; 77 Sale | 76% 77%) 71 74 79 let & ref 5a ser [.....---- 1981/F A! 8514 Sale | 8514 8714} 225 B54 95% 
Mo Pac 3d 7s ext at 4% July 1938 MN, 96 97 | 9714 Apr’3lj_.__|} 9553 90 
ee ene e--. Jj 9053 ....| 96 Dec’30]....]| -... ----]| Mob & Bir prior lien g 58-.-..1945/J 4) SBlg ..0218GD MAPRciall bens: ceine 
gold 3 %s_.....-..---- U3 J' 833, 9114) 851g Apr’3lj__.. 85 85l2 GRE atindectsvbsoocunsde a Laren 97 97 97 97 
cereieiieiiihn a atbigiiuiel J 5 76g .---, 8614 Jan’31j_._. 86%, 864 Ist M gold 4g_.........--1945)J J 8914 ....; 89% Apr’3l1}_.__ 88% 92 
Extended ist gold ors---e AO 83% 86 Apr’3sli_... ie ae a, UR ete J 3} 78g -...| 80 Apr’3l}__.. 79 = 88 
ist gold 3s sterling... -.-.. 1M 8 60ig ....| 70 Mar’30)_._.j}]| ---. ----] Mobile & Ohiogen gold 4s._.1938)M $| 83 03 |} 95 Oct’30)....1) nc sone 
Collateral trust gold “5.1083 AO, 87% 874 ch 2 8714 Montgomery Div ist g 56-1947|F Aj .... 9912] 9912 Apr’31}____ 9912 103 
eoceidamooreiignss AO, ....  -...} 871g Mar’30}_...}] -.-. -.-- oe SEO Soe «o5~-- Te S| .... 647s) 67i2g Apr’31}____ 671g 695 
ee wide aood MN, Sale | 85%, 8619] 66 93 Sec 5% notes......-..---- 1938]M S$) 7514 754 76 45 745g 90% 
hased lines 3 }4s. - - -- 1952) 3, 8414 8514] 841, 8414 5|| 80 88%] Moh & Mal ist gu gold 48...1991)/M $| 871g 9314] 9314 Apr’31|____ Olig 93% 
Collateral trust gold 48...1953}MN' 82 Sale | 82 83 18 82 9014 | Mont C 1st gu 6s_.....---- 1937|J J] 10814 10914)1083, 108% 3)} 105 108%, 
bosaugiiie ecoeeseeo-ojMN; 74 $80 190 <Aug’30j..._j] -.-. -..-- lst guar gold 5s..........1937|J J lg ....}1033g 103% 3i| 102% 103%, 
in chine ois 1955)M N! 10012 104 |100 1005s} 8}| 100 106 | Morris & Essex Ist gu3s-.-2000/J DB) 8312 8412) 84 84 5! 84 
15-year secured 6 48g----1936)J 43) 1093, Sale |1093g 109%} 18)| 107 110 Constr M 5sser A.....-.-- MN} 10634 10712'1065g 107 7:1 10653 108% 
0- 4%s._...-Aug 1 1966)F A} .... 86 | 85%, 8815} 63 857g 100 Constr M 4 seer B...--- 1955|M Ni 100%, 10112 101% 10112 6}| 100% 103 
Cairo Bridge gold 4s. ...-.. ID 91 92 Mar’3lj_... 901g 93 
Litchfield Div ist gold 38.1951}3 J} 7512 7733) 7812 Mar’31|_... 77 =78'2] Nash Casts & O81 Sete A. . 3808 F Ai 94 Sale| 94 4 1 03%, 95% 
Div & Term g 3348 1953/J J} 831g ._.-| 837g Apr’3l/_._. 8 85144 | N Fla & 8 Ist gu g 58_..---- 1937|F¥ Aj 10312 1047g|10212 Feb’31/____|] 102ig 102%g 
Omaha Div ist gold 38__-.1951)F A! 743%, 8312) 7512 76 11}| 7512 78 | Nat Ry of Mex prlien4%s_.1957|J 3) _... ....} 18 July’28}____}} -... .eee 
Louis Div & Term g 3s. aaae J 3) 755g 7712) 7612 Mar’31/____ 75t, 78 July 1914 coupon on......-- Dw. Oh suse edack BRy JP Be kscll cide: Seer 
Goid3 %s_......----- 1951}J 3} 821g 841g; 8112 Apr’3ij_._.}} S8l'2 84% Assent cash war ret No. 4 on}... Big 35g Apr’3l}____ Big @& 
Springfield Div 1st g 3}48-1951)5 J} S8lig _...| 85 Feb’31}_._. 85 85 Guar 4s Apr ’14 coupon...1977|A nie -Soaal eS. DEP Rls 3 3 
Weatern Lines Ilstg4e_...1951/F A| 90 --__-.| 92ig Apr’31j_.__|] 90% 93 Assent cash war rct No. 6 on]_.-.- 31g 41g) +414 Apr’31]____ 4 5 
SDE REE: F A} .... 93 | 9212 Apr’30|_._.]| ---- ----] Nat RR Mex pr lien 44s Oct '26/J Jj .... ....| 3512 July’28)____]] .... -.-- 
{ll Cent and Chic 8t L & N O— Assent cash war ret No. 4 on}... 5%) 51g Apr’3ij___. 
Joint ist ref Ssseries A-...1963|J D| 91% Sale | 901g 9134) 103]} 90's 102%] ist consol 4s_......----- 1951}A dip = a ssh Ee SRE dk bbdes wes 
lst & ref 4 44s series C----- 1963\J Di _... 8553} 89 Apr’3lj....|| 87 96 Assent cash war ret No. 4 onj_._- Big Sale| 31g Sig} 6 3 ay 
ind Bloom & West istext 4s.1940)/A O} 9212 ____| 913, Jan’31|____ 91% 91%] Naugatuck RR Ist g 4s-.--- 1954iIM Ni 85 -.-...! 86 Apr’3l ver 86 87 
Ind ll & Iowa Ist g 48. --.-.-. 4} 9512 9712) 971g Apr’31j____ 964, 97121 New England RR cons §s_-.1945)J J} 101 10312'101 101 4'| 00% 101% 
ind & Louisville Ist gu 4s--.1956)3 J) _..._ 7812) 8612 Feb’31}_._- 84%, 88l2 Consol guar 48. ........-- 1045\3 3} 91% 93 9llg 914} 10 88 lg 
{nd Union Ry gen 5eser A-.-.1965)5 J| 102%g 10312)1031, 10314 5|| 10314 1034s] N J Junc RR guar ist 4s._..1986)F Aj} 88 0145 03 MarS0lss intl cous sae 
Gen & ref REE J J} 10212 Sale {10212 10212} 1)| 10212 104ig] NOGNE Ist ref & impt44sA'52/3 Jj _... 87 | 95 Oct’30)____|] ---. -.-- 
tat & Grt Nor lst 6sser A...1952|53 J} 87 Sale | 84 8712} 55 78 90 | New Orleans Term Ist 4s....1953)J J3| 901%, 95 | 90% 9014 90 9312 
Adjustment 6s ser A-July 1952/A O} 6012 Sale | 5814 61 99 37 65 1 NO Texas & Mex n-c Inc 58.1935)A O| _... 947s! 987g Mar’31/____ 98 100% 
ist S5sseries B_.....----- J 5; 75 Sale} 73 76 22}; 65 81 ist 5sseries B_...-..-.-- 954;A O} _... 817s! 82 Apr’3l|____j|} 82 08% 
Ist g 5s series C ..._------ J 5} 75 8034) 74 78%) 51 65 8012 lst 58 series C .........-- 956\F Al _.._ 8473! 85 85 85 945g 
int Rys Cent Amer ist 6s...1972|M' N! 6734 Sale | 67% 68 18}|} 67% 73 aon 4 eneusaes D Siem bene 1956/F A S 70 146 DWeree.c. cll tack hee 
Ast coll tr 6% notes. -.--.-- 1M N} 7212 rat 74 Apr’3ij....}} 71 83% at 5 oncerien A Sabha sone 1954/A O} 90 94 | 90 90 8814 10153 
Ist lien & ref 6 4s---.-.---- 1947/7 Aj _... 72 72 1 69 73lg NEC Bdge gen guar 44%s...1945)5 J) 97%, 100 | 9714 Feb’31!____ 96 ©6100 
lowa Central ist gold 6s-...1938|3 Di 121, 7 1214 14 2 12% 16 NYB&MB Iistcong 5s...1935;A 0} 101 -_...}101 Apr’3l1|____|} 101 103% 
Certificates of deposit... --.- ----| 13 17 | 131g Feb’31/_.__|] 18's 15 | NY Cent RR conv deb 6s_..1935|M N| 1061s 106%, 10614 10612} 53)) 106 107% 
Refunding gold 48----.---- 1951\M S; Big 5 Big 3g 3 6 Consol 4s series A. ...---- 1998\F A| 93% Sale | 93 94 63}| 927% 9753 
James Frank & Clear ist 48..1959}3 D) 95 9524) 9614 Mar’31/..__ 04 9678 Ref & impt 434s series A-.2013/A O} 9814 Sale | 9814 9912 7 9814 104 
Kal'A& GR let gug 5s-_---- | a a ee Oe ee ees When 1U0G. cancccesccceccolece- dibiae\potpe ae 987 373) 973g 100% 
Kan & M Ist gu g 48_--.---- 990/A O} ..-. -..-| 92 Mar’31'..__|| 90 9212] Ref & impt 5s series C. ---2013)A ©} 1051 Sale {1051s 10614) 66)| 1051s 109 
KCFtS&M Ry retg 4s_..1936)A 9) 9714 Sale | 9714 98 28 95%, 99121 N Y Cent & Hud RivM3e1997\J J) 85 86 | 85% 86 24 83%, 87% 
Kan City Cou ist gold 28----1980/4 O| 7712 Sale | 757 7814} 20) 75% 815s]  #$Registered_...-.....-- 997\J J} .... -...| 84 Mar’3lj.____|| 84 85% 
Ref & impt 5s____-.-- Apr1950\J Ji 9512 96 | 95 97 51 93 102% Debenture gold 48. .....- 1934|M Nj 101ig Sale |100% 1011s} 70)| 100 1011s 
Kansas City Term ist 4s_...1960|3 J| 9512 Sale | 95 9 59|| 9314 955s] 30-year debenture 48----- 1942|3 J} 9612 9812) 98l2g Mar’31|____|] 97% 
Kentucky Central gold 48...1987|J 3) 931, 95 | 9414 GAlg 1 Gllg M4le Lake Shore coll gold 3}48..1998\F Al 827, 831g, 821g 82129 1 821g 85 
Kentucky & Ind Term 4%s8-1961\|3 J); 921, .__-| 92 Sept’30 ----|] ---- ----] _ Registered..-......--- 1948/F Al 79 8212, 791g Apr’3lj____ 76 B2ig 
PNG oncceumdcewas 1961|3 J} 881g 8912) 8912 8912 1}| 8912 Mich Cent coll gold 34s..1998\/F Aj} 83 Sale | 8214 83 15 8214 86 
Die Ana Se hctr HE 1961|5 J| _... 87%! 89  Apr’30'..__|| ---- ---- red.......-----1998|F Al 82 87 | 821, Jan’31\____| 
N Y Chic & 8t K 1G 48.--- 288 1 AQ, 98% Sale | 98% 99ig 3 971g 100 
iho See & West wtg ...3 JS J} 103) _...110314 10314 2;| 101'g 1032144] ##Registered.....-..---- Tee Ol once Sasul SO MAPOR case 
SEE AS EE 115 5} 100% __..|100%, Mar’31|____|| 100%, 100% 25-year debenture 48... .- 1931 MN; 100 -...|100 Apr’3l pieigs. | 07% 1005s 
tabebn de Bi BOG 8348... 1997 3 Dj 85ig 86 | 85ig 8 11|\} 84 87g 6% gold notes_..--.----- 1932}A @; 1007, Sale |100% 10114) 59] 997% 1 
miapaeenenasdh an cies 997) 3 D 825g 85 83 Apr’3lj.... 83 85 Refunding 54sseries A..-1974/A O| 96 98 | 9614, 100 38}} 9614 107 
operon i os cll 1931)5M N| 100 100%s|100 100 1}} 100 1005s] Ref4isseriesC__--..--- 1978|M $| 80 Sale} 80 83 | 124 93 
Ne a eee MN -110014 Jan’30/_.__j] ---- ----]| N Y Connect ist gud 6s A.-1953/F Aj 10212 102%'102% 103 8}; 102 103% 
Leh Val Harbor Term gu 53-1954/F A! 105ig 10514'1051, 10514 5|| 1035, 10514 lst guar 5s series B..--.-- 1953)F A] 105 105%4'10514 Apr’31/____|] 1041g 105% 
Leh Val N Y Istgug4}4s---1940/J 3} 100 102 |100 Apr’3lj--__|| 9912 101g] N Y & Erie Ist ext gold 4s...1947|M N| 931g ___.| 9253 Mar’31/____|] 925g 9253 
Lehigh Val (Pa) cons g 48---2003|M' N| 8412 Sale | 84 847s! 32!) 84 90's] Sdextgold4s.--.--.---- 1933|M 8) 98ig --../100 June’30)..__j| .... -... 
1 daasledhahie ch apis eusindisabetad MN} 8012 827s! 86 Jan’31/_.__ 86 86 
Genera! cons 4 4s-_-..---- 2002|M Ni 99 Sale| 9712 9953! 13)| 9673 100% 1 N Y & Greenw Lgug 5s...-1946 MN; 95 97%, 961, Feb’31|___.|} 96 07% 
Lebigh Val RR gen 5s series_2003;M N! 104ig Sale |1041g 105% 5|| 103 106%] N Y & Harlem gold 3%s_---2000;|M N| 8612 8812! 80 Dec’30j/__..} -... ---- 
Leh V Term Ry Ist gug 58--1941/A ©} 102 Sale |102 102 3)| 102 10412] N Y Lack & W ist & ref gu 58'73;M_ N! See note | * below. 
Lehigh & N Y Ist gug 4s....1945|M $ 92 Sale | 91le 92 2 85% 92 ist & ret gu 4 out B.. - - 1878 MN} 1025g ___.|1037%g\Mar’31}____! 1037, 1037, 
Lex & Est Ist 50-yr 58 gu_.-1965)A O} 108 109%4/108 108 411108 110 | N Y & Jersey lst 5s_..--.--- 1932\F A = 10144! 1011s 10112 3.) 100%, 101% 
Little Miami gen 4s series A-1962/M N/ 911g 9319] 911g Mar’31|--__|| 91's 911g | N Y & Long Branch gen 48_-1941|M $ oe ae 94 lll 94 94 
Long Dock consol g 68. . .--- 1935|A ©} 10612 ____|10714 Mar’31|--__|| 104 1074]NY&N E Bost Term 4s_...1939/A O} __._ ____] 7514 July’29)____ ar 
Long Is.d Ist con g 5e_-July 1931/Q Jj 10012 Sale {10012 10012 10014 101 NYNH&Hn-cdeb4s__..1947M 8 ----| 893%, Mar’31)____ 89 90's, 
1st consol gold 48._--July 1931/Q Jj 10014 .._.| 985g Sept’30/_-__|] ---. ---- Non-conv debenture 34s-1947,Mi S| 8014 85 | 81 Apr’3l1j____|| 81 84 
General gold 48. .....-.-- 93813 Dj 9712 98 9712 9712 1 95. 98 Non-conv debenture 3%43-.1954/A Oj; 7914, 81 79l, 7914; 10) 73 Bll, 
CGE chet an wmibaswue 1932/3 Dj} 991g ._.-| 98%, Apr’3l/_-__ 981g 987, Non-conv debenture 48..-1955)5 3| 85%, Sale | 84% 853g 7\; 83 88 
Unified gold 48. .....---- 1949/M S| 9215 1045s] 9214 9214 907g 93% Non-conv debenture 48_-.1956,M Nj 8512 86%) 8553 85% 2) 8712 
Debenture gold 56.....-.- 1934/3 Dj 10112 ___.|10112 Apr’31{--__}]} 101 102 Conv debenture 3 4s-.-.-- 1956)3 J! 78% 81 78% 78781 10; 83 
20-year p m deb Ss. ....-- 1937|M N! 10114 10153 10112 10112 1 981g 102 Conv debenture 68. ....-- 1948|5 J| 113% Sale |113%, 115t 54! 113% 118% 
Guar ref goid 48._...-.-.-- 9490\M S| 94 Sale | 93% 94 5 92 9512]  Registered._....-.--.--..- 3 Ji... -.-.1115lg Mar’3lj____{] 114 115% 
Nor 8h B Ist con gu 58 Oct '32/Q J} 10133 10212|10114 Mar’31|--__|| 10O0lg 10112 serena ype ssiinsatiis os ap toa red 5 O} 10512 Sale |10514 10512] 21)| 104% 10619 
Louisiana & Ark Ist bsser A-1969}3 J} 5612 5912) 561g 56ig 5 56's 75 Debenture 48. ....------- MN| 732g Sale | 721, 733, 8] Tlie T7 
Louis & Jeff Bdge Cogd g 4s-1945|M S| 991, 9512! 94 Apr’3i/--_.|| 94 97% Sep ite pee 1927 - “Tperla D} 91 991i) 91 91%) 54'| 91 95% 
Louisville & Nashville 6a....1937|M N; 103  ___.{1031g Apr’31}--__|| 1031g 103! Harlem R & Pt Ches 1st 48 1954|MI Ni 941, ____| 935g Mar’31 an B35s 
Unified gold 4s. .....-.-.-- J J} 991g Sale | 991g 9914; 18 O7ig 9912 NY O& W refg 4s June ----1992/M S| 46 Sale| 44 46 38 7 461g 
a, aileeiiiialias an aban anced a eee ey | | oe ae 146......-.--..--1955;|3 Dj} 3612 Sale | 36 3612] 23 Bllg 38le 
Collateral trust gold 5s_._1931|M N 10112 101% 10lig Apr’31|--__|} 101 1011g] N Y Providence & Boston 48 1942/A Oj} 9115 ___.| 96 Mar’31}____ 96 
ist refund 5 4s series A_..2003;A O} 104 ate 104 10514 9|| 104 1065s] N Y & Putnam Ist con gu 48.1933:A ©] 9412 9614! 9614 Mar’31|____|| 921g 96% 
lst & ref 5eseries B._.___- 3|A O} 104% Sale |1045g 104%) 43/| 1041, 106 N Y Susgq & Weat ist ref 58..1937,3 J; 77 7719] 78 78 70 78 
lst & ref 4 4sseries C_...- 2003;A Oj} 97 Sale | 97 99 48 97 102% 2d gold 44s. ..-...-.-.-- 1937|F BS chee | Cen ee. Wer OO. cE aes? 
Paducah & Mem Div 4s._..1946)F Aj _... _...| 95 Dee’30j--_ || -... ---- gold 68......-.-- 940\F A 58 551g Apr’3l1/_..- 5512 61 
St Louis Div 2d gold 36__.1980)|M' 8) 641g 67 | 64'g 641g 63 6712 Terminal! ist gold 5s. ...-.- 1943,M Ni 993, 100%! 99% 9934 2 
Mob & Montg Ist g 4}48_.1945|M S/ 10073 __..|100% Apr’31|--._|| 1005s 100%, | N Y W’ches & B lst ser14348'46/J 43) 8012 Sale | 80 8012 6 78% 8713 
South Ry joint Monen 48.1952)J J] 86%, 9253) 8912 Apr’31/--__ 86 95 | Nord Ry ext’! sink fund 6s 1950/A O;| 107 Sale |106 107 | 103}; 105 107% 
Atl Knoxv & Cin Div 48_.1955|'ME Ni 951, ____| 95% 95% 8914 965s | Norfolk South ist & ref A 5s.1961)F Aj 20 Sale| 19 25 37 19 45 
Louisy Cin & Lex Div g 4348'31|M N/ 100%, 101 [100%g 100% 31} 100 10012] Norfolk & South Ist gold 58.1941 MN; 85 86 | 85 Feb’3i1j...- 77 BS 
Norfolk & West RR gen 68..1931;|M1 N/} 1001g 1005s) 9824 98% 98% 101% 
Mahon Coal RR Ist 56... _- 1934/5 3/102 -_-._.|1011, Feb’31]--..|/ 101% 101% Im ement & ext 6s....1934:F A ~---|10414 Mar’31|__..|| 104% 104% 
Manila RR (South Lines) met > 4 MEN] 64% 74%! 7412 Mar’31/--._ 73% 77% New River let gold 66_...19382;A O} 102%, ____|10214 June’30/_.__|} ---. --.. 
BS (EE pe TG MN! 7012 76 | 70 Feb’31j--..]] 67 70 N & W Ry Ist consg 4s8...1996/A ©} 99 Sale| 98% 994} 25! 96% 901, 
Manitoba 8 W Coloniza’n 5e- lose 45 D) 100 Sale |100 100 1j} 9813100 |  ###Registered............ 199.)A eo ---- 9714] 9714 Jan’31 ----| 9612 O74 
Man G B &IN W ist 3%s__.1941 3 J' 87 ____! 9012 9012 2 90 90!2 
¢ Cash sale. s Option sale. * Sale at 103% reported on March 10 was an error; should have been ref. 414s of 1973. 
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1965 
Se series B...--.-- 1968 
15-year secured 6 46----- 1936 
40-year secured gold 5s---1964 
47) RET, STN: 1970 
Gen 4s ser D.-.-.----- --1981 
tr A reg. .1937 
3s coll trust ser B.1941 
ctfs C...1942 
ctfs D...1944 
4s ser E trust ctfs._.195 
Giwcccece 1963 
Chio & Det ist & ref 4}48A’°77 
Eastern 1st cons 48.1940 
hi cenen tebe April 1990 
n ist 648.1974 
ser A 58.1956 
scant dik rico 19 
Giuscusees 1980 
Wash ist g 46..1943 
Mbtinésow 
30-yr a f 46°37 
Bocnsens 1932 
4s ser A.1958 
series B..-.-.-- 
series C...--- 1 
se A...-1940 
guar....--- 1942 
GUS ..ccccue 1942 


eee 


(=) 


gu 

Sou lst gold 48. .1949 
Guar 4s (Jan 1922 coupon) '40 
Grande West ist gold 4s. 1939 
1st con & coll trust 48 A..1949 
is lor 4}4s...1934 
gu g 48....1949 
@ 4%s...-10941 


os & Grand Isl lst 4s...1947 
Adir ist g 5s. ...1996 
beicudsetanene 1996 


= 
2 
os 
y 
' 
- 
& 
© 


ine bond ctfs Nov 1989/J 


L lst 4}48-1941/F 
Ist 58....1931/F 
id 4s 5 | 


33s : 


sab sist 





SEEe85 


38 


Ss 
et 


106 §=Apr’3l1 
101% 102 69 
108%g 10914] 19)| 10712 111% 
110 11012} 66|| 10753 110!2 
10914 Feb’31|____|| 100% 100% 
103 104 


—— 
' 





103. Apr’31 103 
101 102 5}, 100 105% 
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96 8}} 95 
Sale 11003, 10133] 37]| 100 103%, 














102. _...,103 Dee’30\_._. 
1 iF 








98% 99 
9314 May’30 eies _otiee 
105 cl07%4 
100 105 


40 
9512 96 67|| 9414 O9lg 
96 967s! 233]| 94% 97% 


94 Apr’3li_.._ 94 Ot 
911g Mar’31}____}| 90% 9112 
975g Jan’31}____ 975, 
90'4 Apr’3l}.__. 


89% 
9414 943g 2\| 92 


a 95 
ote 100%} 62/| 100 10212 


99%) 34]; 99 10212 
85 86 9]| 80 88 
13. Mar’31 


88 88 1}|} 87. 95% 
93 93%) 81 9144 10112 


98 Apr’3l/____ 947%, 98% 
.---|10914 Apr’31}____]] 109 10912 
22 221g 3 22 5 
_.--|102% Apr’31}____|} 10253 102% 
4 | 951g Mar’31}__.- 93 952 
95 Mar’3l]__.- 921g 95% 
93 9353) 21 93 95% 
10212/103 Apr’31\____|]} 101 103 
10lig 10112 102%, 
O7ig Dec’20]....]} ---- ---- 
98 Apr’3l1}_... 95% 9 
95 June’30}__..]] ---- ---- 
97%g Apr’31|___. 97%g 97%, 
OF AERO cccull seen sane 
OT. BOP acetal cee hewn 
..-|105 Mar’31j____}] 103 105 
1031g §=103 lg 10014 1035 
1085g 108% 9}; 108 110% 


----|102% 10 6|| 102%, 103 
----|104 Mar’31)_._.|| 103% 104 
103 Mar’31/___.|] 101 103 


02% Mar’30)....]] -<-- <<-- 
925g Jan’31{____|| 9253 9253 
190 JUROR ..2.0 ceor: wovn 
73% Mar’31|__._|| 73% 75 
891g Apr’3lj____ 871g 89's 
95% 9533 98 


10014 Apr’31}___.]} 1004 103 
Din: TP Eckn. el weee - aavs 
PEE 6c dwce” aowe 
De Gee Mls cand ease, s200 

100 100 3 98 100 

2 Feb'3ij_..-. 2 2 
7: MC csccell wees sem 
92 93 21} 90 96% 


833 84 
001g 10053} 16 te 101% 


74 Apr’3ili_._. 4 75 
911g Apr’31}__.. 82% 92 
8773 Apr’31!____|] 87% 9212 
101 Apr’31}_...'}| 101 101 
100 Mar’31j__..j] 101 103 
9953 1001s) 76 OBig 100%, 
74 7614| 176 74 891g 
59% 6434) 541)] 59% 86 
6953 Mar’31}.... 6953 6953 


8675 8812] 22)| 867 102 


10012 1005s 3)| 10012 1011, 





100%g Apr’31}_...|] 100%cl1021g 
103 Mar’31}_.-.|| 103 108% 
98% Dec’30}_...]] ---- ---- 


80 8112} 39])| 80 87% 
72 Mar’3li.... 72 78% 
97 99 86|| 97 1001, 
85 85 2} 82 9712 
95 97 7 947, 9812 

1 10053 


915g Mar’31/_...}| 89 9153 


A one 
105 = =Apr’31}_...}] 103%, 10512 


10114 Apr’31|.._.}| 100% 1012 
ee 
985g Apr’31|....1| 97 9853 


93 94 
11033 1103 2|| 109tg 111 


9514 9553] 20/| 93 96% 
2See Seng 


O4!2 Mar’31}___- 


043, 104 104% 
101% Sale |101% 101%) || 1001g 101% 
9712 Sale 97% 9712! 11]) 94 9712 











20-year conv. 58... 
Gold 









Allegany Corp col tr 56....-. 194 
Coll & conv 5a 194 


Amer Ice s f deb 5s 


Am Mach & Fdy sf 6s 
Am Nat Gas 6 a (with war) 1 











Certificates = 
Atl & Birm 30-yr 1st g 48.€1933|M 
Seaboard All Fla ist gu 66 A-1935/F 
Series B 935 


Seaboard & Roan ist 5e extd 1931 
8. & N Ala cons gu g 5s----- 1936 


Gen cons guar 50-yr 56 
0512 | So Pac coll 48 (Cent Pac coll) k’49 
lst 4348 (Oregon Lines) et! 


war _.-1969 
San Fran Term list 4s---~-- 1950 
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ty + ty bel ie hee 
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pO” ee 
Deve! & gen 4s series A... 1956 
Devel & gen 68........-.- 1956 
Develop & gen 6 4s_-.-.--- 1956 
Mem Div Ist g 5s_......-1996 
St Louis Div ist g 1951 
East Tenn reorg lien g 58. .1938 
Mob & Ohio coll tr 4s. ..-.- 1938 
Spokane Internat ist g 5e...1955 
Staten Island Ry Ist 44s. ..1943 
Sunbury & Lewiston Ist 4s. .1936 
Tenn Cent Ist 6s A or B._..1947 
Term Assn of St L Ist g 448.1939 
lst cons gold 56.........- 1944 
Gen refund sf g 4s..--..-.- 1953 
Texarkana & Ft 8S ist 5}4s A 1950 
Tex & N. Ocom gold 58_Aug 1943 
Texas & Pac 1st gold 5s----- 2000 
24 inc5s(Mar’28 cpon) Dec2000 
Gen & ref 5s series B....- 1977 
Gen & ref 5s series C...-.- 1979 
Gen & ref 5s series D...-- 1 
Tex Pac-Mo Pac Ter 5 48. ..1964 
Tol & Ohio Cent Ist gu 58. ..1935 
Ww Div Ist g 5e...-- 1935 
Gen gold 5a¢__..........-- 1935 
TolSt L& W 50-yrg 4s.-..-- 50 
TolWV&Ogu4sA---.-.- 1931 
Ist guar 4 4s series B 9 


ZoGperigep> 






lst refunding g 48......--. 1952;A O 
Unton Pac ist RR & id gr 4s.1947|3 J 





RUCESERS 
Zrunloaene 





ZroorpOuenu mre ZZZOuZ 





OTP r TEP eeeosysssP“s 





oo 
Se ROSES ZS SEU RSeor as 
eZee OO mn Due Orr 


. 
9 





>SS“5>> 


>O000uZUDOZO> > aZODPOasEnO9 


Ist lien & ref 4s.....-. June2008 
CE BE nie cdinecauae 
ist lien & ref 58_...-- June2008 
40-year gold 4s_......... 
UNJRR4& Can gen 48_-_..-. 1944 
Utab & Nor Ist ext 4s___..-. 1933 
Vandalia cons g 4s series A ..1955 
Cons 6 f 4s series B__....- 1957 
Vera Cruz & P assent 444s_..1934 
Virginia Midland gen 5s-_--..1936 
Va & Southw’n Ist gu 5¢_._.2003 
ist cons 50-year 5s......- 1958 
Virginia Ry ist 5s series A_.1962 
lst M 4\4s series B._.--.- 
Wabash RR ist gold 5s ....1939 
ff en eae 1939 
Ref & gensft54sser A...1975 
Deb 6s series B registered 1939 
Ist lien 50-yr g term 48. ...1954 
Det & Chic ext Ist 58_..-.- 1944 
Des Moines Div Ist g 48_.1939 
Omaha Div ist g 3 }4s__--1941 
To) & Chic Div g 48..-..- 1941 
Wabash Ry ref & gen 5s B_..1976 
Ref & gen 4 4s series C...1978 
Ref & gen 5s series D....- 1980 
Warren Ist ref gu g 3 4s-_--.2000 
Wash Cent Ist gold 48.....-. 1948 
Wash Term ist gu 3}4s.-.-.-- 1945 
ist 40-year guar 4s8__...-.- 94 
West’n Maryland Ist 48_...1952 
lst & ref 54s series A....1977 
West N Y & Pa Ist g 58.--.-.- 1937 
SME EL, cnccnhomonns 1943 
estern Pac ist 5s ser A....1946 
West Shore Ist 4s guar-_-.-_-.-- 2361 
Registered .............- 2361 
Wheel & L E ref 44s ser A__1966 
Refunding 5s series B_...1966 
RR Ist consol 48__......-. 1949 
Wilk & East ist gu g 58._..-. 1942 
Will & 8S F 1st gold 5s_._..-- 1938 
Winston-Salem 8S B Ist 4s_..1960 
Wis Cent 50-yr Ist gen 4s. _.1949 
Sup & Dul div & term Ist 4s °36 
Wor & Conn East Ist 448. _1943 
INDUSTRIALS. 
Abitibi Pow & Pap Ist 58__..1953 
Abraham & Straus deb 5 4s. 1943 
L. SR 
Adriatic Elec Co extl 7s_-.-.- 1952 
Adams Express coll tr g 48. .1948 
Ajax Rubber ist 15-yr s f 88.1936 
Alaska Gold M deb 6s A....1925 
Conv deb 6s series B_-_.-_- 1926 
Albany Pefor Wrap Pap 66. .1948 
4 


19% 
Allis-Chalmers Mtg deb §s-_.1937 
Alpine-Montan Steel Ist 7s. .1955 
Am Agric Chem Ist ref sf 7}4s°41 
Amer Beet Sug conv deb 6s8_.1935 
American Chain deb s f 6s. ..1933 
Am Cot Ol! debenture 5s_...1931 
Am Cyanamid deb 5s_._..-. 1942 
Am & Foreign Pow deb o... 





Amer I G Chem conv 5s. .1949 
Am Internat Corp conv 5 Xs 1949 


Sates 1939 
Amer Metal 54% notes... .1934 





>rr res -s> sr 0nszrea 





Am Sm & R Ist 30-yr 5a ser A °47 


1061g 107 
108 ar’31 


80 81 
1031g 10312 


10853 110 
102 102 
90 1 
99%, Feb’31 
961g 
351g 351g 
Oct’30 
9714 9714 
89 Apr’3l 


--|1001g Mar’31'--_. 
69 Mar’3i1i--_- 
Sale 105%, 10614 
10014 99% 99%, 
Sale 10314 104 
101 10214 


9412 Mar’31| 
981g May’29 
8612 Feb’31 


102 Apr’3i 
90 90 


8512 8512 
914 91, 
90 Mar’31 
65 68 

84 Apr’3l 
81 Nov’30 
885g Feb’31 
9012 91le 
9512 9512 


79%; 7812 7912 
93121 93 Apr’3l 
103%, 10414 Apr’31 


9612 9612 
88 Apr’3l 
91 921g 
90 Apr’3i 
9414 95 


1001s Apr’31 


92 Apr’3l 
4514 4514 


. |10212 Sept’30 


9312 Mar’31 
5414 55 | 
70 Apr’3l 
80 Mar’31 
57 6412 
9914 100g 
98 987 
85l2 88 
14 Feb’31 
10 Mar’31 
6 Mar’31 
51 55 
74g 772 
72 77g 
73 75 


e 
10114 1017 
e| 83 88 
104 10412 
40 42 


101% 102 

100144 Mar’31 
93 Apr’3l 
81lg 8234 
82 8212 

100 100% 


90 91 
105 Apr’3l 
92 93 


17 22 
10212 103% 











10 
912 
1013 
10 
4G C61 
6 12% 
61g 12 
1091g 11113 
B82 102% 
2 
102 103! 
94 90% 
94 100 


921g 
102 ¢1067% 


“go> ‘aap 
95% 971, 


106'g 111 
10514 1081 
80 88% 
103 113% 
108 117% 
102 102 
891g 93 


99% 99% 
93 486 861g 
351g 47 


99 1001, 
6713 77 
1041, 10814 
98%, 103 
10253 105 
991g 102i, 
9412 1021, 


“B6ig 94s 
103 102 


88 91 
B5l_ 90 
91 92% 
88 O61, 
65 891, 
84 06 


83% 
994 914 
9512 9653 
7812 84 
901g 965 
102%, 104% 
921, 97 
855g 97 
901g O4l4 


Bl, 


74ig 871s 
72 4 | 851g 


73 «=685 
10014 102% 
83 94 
10314 1051 
40 #47 


17 5i%s 
192 104% 





é@ Due May. 


8 Option Sale, 
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BONDS : Price Week's Range BONDS = Price 
%. ¥. STOCK EXCHANGE. | 3 Range or 3 Stnee N. Y. STOCK EXCHANGE § Friday Range or 
Week Ended April 24. x Apr.24. | Last Sale. Jan. 1. Week Ended April 24. x | Apr. 24. | Last Sale. 
|Bia—Ssi«CAS|\Low =©9—§ High No.\\Low =H 
Ret 6s....- 1937 1 Bale |10412 105 -1031g 105 5e..1932)M 8} 101% _.../1011g 
Am Telep & Teleg conv 4s. ..1936 103 Sale 103 103 10}} 99% 103 1 
90-year coll tr 6s. ......-. 1 . 10753 108 row sured 76)| 105 108% warrants.|F Aj 70 -, bs 
85-yref deb Se_.........1960)3 Jj 108 Sale |1 10814 ef Se stamped....1942)/M 8/ 95% Sale | 95% 
20-yearsf534s.......--- 943|M Ni 110 Sale |110 110%) 1 107% 110% 102 10312'103 
Conv deb 4s........... 1 45} 129% Sale |12812 131 12013 135 D 9 9012 
85-year deb 5a__......... 1965|F A 108 1085s} 247]| 10514 10853 D] 9212 Sale | 9212 
am Found deb 68-...- 1940/A QO] 105ig 1057%|105ig 1031g 106 OF chins “band 
Am Wat Wks & El coll tr 58. 1934/A 102% 103 16]| 101 ----| 891g Sale | 891g 
Deb g 6s series A__.....-.- 1975|M Ni 105% 10612)1057g 10612) 13)| 102 10612 s 247, 
4m Writ Pap ist g 6s___--.-- 1947/5 J 677s} 11j| 55 J} 10784 108 |107% 
Angio-Chilean sf deb 78....1945|MN| 77 75 78 12 87 Ni 501g 57 | 55 
Antilis (Comp Azuc) 78.-.1939|3 J| 10 1612) 1612 Apr’31j____|] 14 
Ark & Mem Bridge & Ter 58_1964|M 98 100% 99 99 101% Al 78 Sale 81 
Armour & Co (Ill) 4s----- 1939/3 Dj 7912 Sale | 7912 815s! 76|| 78% 92 D}] 1051g ....}1031g Apr’31 
Armour & Co of Del 5 4s----1943/5 Jj 7014 Sale| 68% #7014! 213]| 68 8 941 
Armstrong Cork conv de! 1940/5 Di 93 Sale | 93 9312) 8]| 91 98 Al 91 Sale 
Associated O116% gold notes 1935|M $| 10314 Sale |10314 10312) 7 104 O] 955s Sale | 95%, 
Atlanta Gas L Ist 5e_.....-- 7\3 Dj} 103% Sale |103%g 103%) 11]| 103% 103% 53} 831g Sale 
D ee ae a rete Al 951g _._.] 9612 
D ee SSE J} 100 10012 100 
J} 5514 5712] 56 591g, 20|| 56 68 Di 9 96%; 91 
4) 101% Sale |101% 10233) 104]| 101 103% D} _... ....| 9412 
940|\M N| 107 __-.|107 Apr’31|____||} 10613 107 N]| 89 90 | 89 
J 3} 251g 40 | 30 30 2|)| 30 48 Al 103% Sale |103% 
J 941g 94%! 73)| B3lg 96% Aj 102 1021, 102 
J} 90% Sale | 8914 90%) 17) 861g 901 3} 941g Sale , 94 
J} 10912 Sale [10812 10912) 44]/ 107 10912 r 91 | 89 
A QO] 114 Sale j1134 114 12]| 1101, 115 O| 427% Sale | 40 
D 8212 67|| 6933 88's GQ] 91 Sale| 91 06% 
FA 8214 8312} 21/| G8l_ 86% h (B F) Co 1st 6 3} 98 Sale| 98 O21, 
AO; 78 Sale | 77% 787%! 79|| 64% 80%] Conv deb 6s._.......... 3 Di 541g Sale | 54ig 
AO; 82 Sale| 82 6|| 6814 8512] Goodyear Tire & Rub ist 5s.1957|M1 N| 88% Sale 92 
M Ni 104 Sale |104 104 16)| 10212 105 | Gotham Silk Hosiery deb 68.1936|J D Bale | 897% 90 
J 5} 103%, Sale {103 10314} 33]| 101% 103% | Gould Coupler Ist sf 6s....1940|F A| 64 Sale| 64 68% 
M 8253 Sale | 8253 8253, 7 8 8312] Gt Cons El Pow (Japan) 78.1944/F Aj 9912 9934) 9914 
AO] 2612 Sale | 261g 26%) 3 35 lst & gen s f 6¥4s_-..---- 1950|J 3] 9412 Sale | 9412 051g 
MS; 99 Sale| 9453 99 8}} 94 105 | Guif States Steel deb 534s8..1942/3 D) .... 837%) 8914 90 
JD 4 6 | & Aprsii.... 31g 5% 
eposit.......- 5 P — os oe aia es a Hackensack hey a 4 a. ee 3} 921g ....] 92 
2 4 2 5 Harpen Mining pure: 
3d 06 1 2|| 105% 1078, war for comstock or Amshs’49/J J] .... -...] 82 77 «= B4ls 
43} 102 Sale 101%, 10214! 202 0214 | Hansa SS Lines 6s with warr_1939|A QO] 8212 80 8678 
MN) 631g 69 | 62 Apr’3l1i____ Havana Elec consol g 56....1952)F Aj 51% 51ig 581g 
45} 641g 70 | 6612 Jan’31|____|| 661g 661g] Deb 534s series of 1926...1951/M $| 20 231g 2314 301g 
J 3} _... __..| 9212 June’28}____|] ---- ----] Hoe (R) & Co lat 6eeer A.1934/A 0] 59 Sale| 59 68 
F Al 89 Sale| 89 9012} 19]| 85 90!2] Holland-Amer Line 6s (fiat).1947|M N| 5512 58 | 5512 65 
MN] 11014 Sale {11014 110%}  6|| 10714 110% | Houston Oil sink fund 5 s_.1940|M N| 92% Sale | 91% 
MN] 119g 121 [121 Apr’31}____]} 1171 12114 | Hudson Coal Ist sf 5s ser A.1962/3 D| 5812 Sale| 5812 
3 J} ____ 235 |218 Jan’31'____|} 218 218 | Hudson Co Gas Istg 5e_...- MW} 1 ----|10612 
950}5 1045g Sale |1041g 104%! 24|] 10219C104% | Humble Oil & Refining 5348.1932|J J] 102%, Sale |102%,4 10179¢1041g 
Buff & Susq Iron lst sf 5s...1932/3 D) 941g __..| 96 Jan’31]/____}} 96 96 Deb gold 5s........-.--- 1937|A O} 10214 Sale |102 01° 10253 
Bush Terminal Ist 4s. ...... 1952);A O} 93 92 Feb’31j____ Illinois Bel) Telephone 58...1950}5 D/ 10612 Sale |10612 105 107 
COE 2. cians ccnscnnce 1955|3 Jj __- 9914 Mar’31|____|} _975s 1014 | Tilinois Steel deb 4 4s-_----- 1940)A O} 10212 Sale 1001g 1031, 
Bush Term Bldgs Ss gu tax-ex "60/A O} 10112 Sale |102ig 10212, 10|| 101 103s] Liseder Steel Corp mtge 68-.1948/F Aj 781g Sale | 781g 71 
Buff Gen El 44s ser B....- 1981|F Aj 10412 Sale |1043g 10453) 50)| 101 107%s] Indiana Limestone Istef6s.1941|M Nj 3 Sale 33 
By-Prod Coke Ist 5}4s A-.--1945|M Nj 102 10214/1011g 102%) 16|| 1005 104 | Ind Nat Gas & Oil 5s_....-.- 1936|M N] 10014 _.../100%4 1001s 100% 
Inland Steel lst 4}4s_.---.-- 1978|A O] 9453 Sale | 94 97% 
Cai G & E Corp unit & ref 58-1937|M N/ 1041, __../104% Apr’31j/____|| 103 104%] ist mst 43s ser B....-- 1981|F Aj} 94 Sale| 9312 927% 6% 
Cal Pack conv deb 5s------ 1940,3J J) 94 Sale | 94 95 33|| 93 100 [| Inspiration Con Copper 6s 1931/M 8) _... ....]1 
Cal Petroleum cony debs f5e1939|F A} 90 Sale 92 10|| 90 98%} Interboro Metrop 4348--.--1956)A Oj] 101g __..| 92 Olg 
Conv deb sf g & %s---.-- 1938)M Ni Qllz Sale| 9112 93 4|| 9112 101 Ciis of Geposlt.... 2.5 .-022004)s"-s PPE Ol 
Camaguey Sug istsfg 7s...1942/A 0) 1 20 | 20 ~ 20lg 3}} 15 Interboro Rap Tran Ist 58..1966|)3 J} 737, Sale | 72% 75g 
Canada SS L ist & gen 6s...1941/A 08] _._ 60 | 60 614 9g} 55 ee * Co oc eseieemiaill J J| 7314 Sale | 725 
Cent Dist Tel lst 30-yr 58_..1943|J BD) 105g 106 |105ig Apr’3ij/____|| 105 105% 10-year 68....-.--..-... AQ Sale | 5712 
Cent Foundry ist éf6s May 1931/F Aj 51 5 | 53 54 2 70 10-year conv 7% notes...1932|M $| 92% Sale | 92% 
Cent Hud G & E 5e__-Jan 1957/M S} 1051s 106 {106 106 1|| 104% 106 | Int Agri Corp 1st 20-yr 56..1932/M N| 98l2 Sale | 9812 9914 
Central Steel lst ea f 8s_...1941)MN/ 113 114 |114 114 4|| 111% 114 Stamped extended to 1942__..|MEN| 72% 73g) 7314 7615 
Certain-teed Prod 54s A M $| 37lg Sale | 3753 405s} 23)| 3113 44'4] Int Cement conv deb 58_...1948/M N/ 9112 Sale | 914 
Cespedes Sugar Co Ist sf7448’39|M Sj __.. 47 | 59 Jan’31/____|| 59 59 | Internat Hydro El deb 6s..1944/A O| 86% Sale | 8614 93% 
Chic City & Conn Rys 5sJan1927|A O} ____ 3912) 371g 3712} ~10)| .37!2 45 | Internat Match sf deb 5s...1947|M N| 9212 Sale | 914 OD 
Ch G L& Coke Ist gu g 58---1937|J 45) 1043, 105 |104% 105 3|| 103g 105 Conv Geb 56.........-.- 1941/5 J} 95, Sale | 9514 
Chicago Rys Ist 5 stpd rcts 15% Inter Mercan Marine sf 6s..1941/A ©} 80 Sale 
principal and Aug 1930 int....|F Aj __.. 65%] 66 67 6|| 63% 74 | Internat Paper 5eser A & B.1947|3 J; 7314 Sale | 731g 77 
Childs Co deb Se_.....-..--- 3|A O| 75. Sale | 75 79 19/| 75 88 Ref s f 6s series A_....--- 1955|M 8} 5853 Sale 60% 
Chile Copper Co deb &s-..-1947|3 J} 9112 Sale | 91% 9212] 27|| 90 95%] Int Telep & Teleg deb g 43481952|J 45) 7712 Sale | 7712 R4lg 
Cin G & E Ist M 48 A_----- A Ol 95% Sale | 947g 9533! 74|| 91 95531 Conv deb 4%s_.-..--.-- 1939|3 J 3g Sale | 8814 96 
Cleastiete 6 Coal 306 46...1800 2] inn. .«-01 77 Dee'sG... be ee~ asood TOD DWivcicnicccswcedece 1955|F Al] 83 Sale | 821g 901g 
Oll cony deb 6a_..-.-- 38\J 3; 48 Sale | 48 52 42|| 51 70 {| Investors Equity 5sA_.----. 1947|\J D| 73 75 | 73 
Colo F & I Cogen sf 5a_---. 1943/F A} 90 94%) 9212 9212 1) 9212 99481 Deb 5s ser B with warr...1948/A O} 73 Sale| 75 
Col Indus Ist & coll 5s gu-..1934|/F A 8712) 8712 8712} 3]| S87!2 O4ig Without warrants... 1948]A O} 74 79 | 73 
Columbia G & E deb 5s May 1952/M N/ 1001, Sale 99's 10014] 137|| 9642 1014 
Debentures 5s....Apr 15 1952)/A 0] 100 _...{1001%, Apr’31|____|} 97 1014] KCPr& Lt4s B-------- 1957/3 Jj} 10312 Sale |1031 1011, 104 
Columbus Gas Ist gold 58...1932|J J] 981g Sale | 981g 98%) 6|| 95!2 9912] Kansas Gas & Electric 4448-1980|/5 D| 9612 Sale | 9612 931g 97% 
Columbus Ry P & L Ist 43481957|J_ J) 97% Sale | 975g 9734) 11|] 94 984] Karstadt (Rudolph) 6s-_-.-.-- 1943|M n| 69 Sale 50%, 75%, 
Commercial Credit # f 68-...1934)M N/ 100% Sale |100 10014} 13]} 97 10044] Keith (B F) Corp Ist 6s_-..1946|M 8} 75 Sale| 75 75 7813 
Col tr s f 5s notes_._--- 1935\J J} 9512 97 | 96 9614 9|| 93% 981s] Kendall Co 534s with warr-.1948|M $| 661g Sale | 65 39 68% 
Comm’! Invest Tr deb §348.1949|F Aj 981, Sale | 96 9814) 105|| 9118 99 | Keystone Telep Co Ist 56-.1935|J J} .... 7912] 76 74 82 
Computing Tab-Rec s f 68-.1941|J J] 10612 Sale |10612 106141 9|| 1051g 1065s | Kings County El & P g 6s.--1937|A ©} 100% __._/104% 1 105 
Conn Ry & L ist & refg4}481951/3 J} 99%, ___.' 991%, Feb’3i/____|| 90l4 90% Purchase money 68-.--.-..- 1997|A ©] 139 Sale |139 134 139 
Stamped guar 4}4s_.---- 1961'3 J| 100 Sale 100 Mar’31/____|} 99% 10112] Kings County Elev lstg4-.1940/F Aj) 84% 85 | 84% 78 
Consol Agricul Loan 6}4s..-1958)J BD) 79%, Sale | 79%, 81 55\| 67 835s} Kings County Lighting 66-..1954)J 4] 107 -...|10453 10414 1051, 
Consolidated Hydro-Elec Works First and ref 6 4s-------- 1954)5° 3} 11812 ____}11853 1181, 119 
of Up 78.1956/5 J) 91 9214/93 Apr’31]/___.|| 82 93% | Kinney (GR) &Co7K% notes’36|\J Di) 7512 80 | 7512 7212 90s 
Cons Coal of Md Ist & ref 5s.1950/J Di 38 Sale | 37 40 24|| 24% 48's | Kresge Found'n coll tr 6s_.-1936|3 D} 10212 10273) 102%, 1011, 103 
Consol Gas (NY) deb 6 4s--1945/F A] 106%, Sale 10614 107 | 220)| 103 10713] Kreuger & Toll 5s with warr_1959|M S| 9312 Sale | 9312 
Gas of Chic gu 58 1936/J BD) 1041, __../10412 10412 2|| 1031g 10412 
Consumers Power ist 66-..-1952|M MN} 10553 106 |105%, 105%| 4/| 103 10614] Lackawanna Steel lst 56 A-.1950/M 8} 102 Sale |102 102 104% 
Container Corp ist 6s_.-..- 3 Di 62 6712) 63 6312} 13]/| 63 85 | Laci GasofSt L ref & ext 58.1934/A O} 1031, Sale |103 1011g 103% 
15-yr deb 5s with scabs 3 Di __.. 39 | 39 4113} 4]| 39 64 Col & ref 534s series C_.1953|F A] 101% Sale |10112 100 103%, 
Copenhagen Telep 5s Feb 15 1954|F A} 99% Sale | 9912 100 16|| 97 cl00%} Coll & ref 5s ser D_--_-- 1960|F Al 101% 10214]10112 1007, 10313 
Corn Prod Refg ist 25-yr af 5s'34|M N| 1031g 10412'102 104 10|| 102 104'2] Lautaro Nitrate Co conv 68-1954 
Crown Cork & Sealsf6s_.-.1947|J BD) 951, 97 | 97% 974 1]} 97 99 Without warrants _.-..-..--- J J} 5714 Sale | 56 43 «675i, 
Crown Willamette Pap 6s--1951|3 J} 8112 Sale| 811g 86 18|| 8l!2 96%] Lehigh C & Naveft4sA_.1954/3 J| 9914 Sale | 99 981g 101 
Crown Zellerbach deb 6s w w 1940|M 6314 65 | 65 51| 60'2 85 Cons sink fund 444s ser C.1954/3 J’ .... 9914) 99 99 100 
Cuba Cane Sugar conv 7s-.1930/3 J} 812 30 | 41 Mar’30)____|| ---- ----] Lehigh Valley Coal int 6 68. 1933|3 J; 10112 ....|1011g 100 102 
Conv deben stamped 8%-1930)5 Jj 81g 41 [|¢27% Dec’30}____j| ---- lst 40-yr gu int red to 4% -1933|/3 J ----| 99% Mar’31 99%, 
Cuban Cane Prod deb 6s...1950/5 Jj 8 - 812} 5 6% 11 Ist & refef S8_...-.-..-- 1934/F A! 10012 Sale {1001g 100% DV1g 100% 
Cuban Dom Sug ist 7 }s--- MN 61g 7% 7g 16 lst & refs f 5s..---...-.- 1944)F Aj .... 74 | 751g Apr’31 75le 78 
oltpt with purch war -|----| 8 Sale| 71 8 21g 17 lst & refs f 58_........-- 1954)F Aj .... 52 | 43 Apr’3 43 52 
T&T Ist & gen 58_..1937/3 J} 1047 105141043, 104%) 41) 1 1051g] let & refsf 5e.......---- 1 F Al 35 652 | 52 Mar’31 50 «(56 
Cuyamel Fruit istsf6sA--.1940/A O/} 1031, Sale |103ig 10413} 4 102ig 105!2] 1st & refsf 5e_......---- 1974/F A} 33 52 | 52 Apr’3l 50 «BT 
Denver Cons Tramw Ist 5s..1933/A 0} 70 -...| 76 WDec’29|____|| ---. ---~| Liggett & Myers Tobacco 78.1944/A ©} 122 Sale {121% 122 119%, 12812 
Den Gas & E L ist & refsf5e'51)M N/ 103 Sale {102% 103 5|| 100 103 eigen Rp. capapanas x cenit 1/F Aj 10614 Sale |1051g 106% 0414 107 
Stamped as to Pa. tax....1951|M Ni 103 Sale [10253 103 19|| 9953 1031s | Loew’s Inc deb 6s with warr_1941/A O] 9412 96 {100 Mar’31 100 1101, 
Dery (D G) Corp ist s f 7s--1942)/M S/ ~ 3 8 61 Oct’29|____|] ---- ---.-] Without stocks purch warrantsjA O} 9512 Sale| 951g 9714 941g 
2d 76 stpd Sept 1930 --|----| #5 64 3 Dec’30j____|} ---- ----| Lombard Elec lst 7s with war’52|J BD) 9214 9314/ 93 9314 76%, O51, 
Detroit Edison ist coll tr 58-1933|5 J/$103!g Sale {103ig 10312) 28)} 102 1031g] Without warrants.....-...-- J Di 9112 Sale| 91g 92 15 
Gen & ref 5s series A-...1949/A 0/,107 Sale [10612 107 27\| 104%4¢10812! Lorillard (P) Co 7s...--- ---1944/A QO} 111% 11214)111% 113 102% 113 
Gen & ref 5s series B....- 1955|5 Dj 10733 10734|1075g 10753} 51} 105 108 Ro dc tciiateinaintninianesio 1951|F A} 91 92 | 91lg 92% 82 Q2ls 
Gen & ref 56 series C_.... 1962|F Aj 10753 110 {108 10814; 15|] 105% 1084] Deb 5s_-------------- 1937|J_ 3| 96% Sale| 9612 97 867% 975s 
Gen & ref 4}4s series D_..1961/F Aj,10312 Sale |10314 10353! 99]] 99% 1037s | Louisville Gas & El (Ky) 56.1952|)M N/ 1047s Sale |104% 105% 10313 107i 
Det United lst con g 4}48--1932/3 Ji 98%, 9912) 98% 99 13}| 97% 99 | Lower Austria Hydro El Pow— 
Dodge Bros deb 6_........ 1940/|M Ni 85le Sale | 8512 8914] 107]] 821g 91%) Istef6%s.------------- 1944/F A] 811g 83 | 81 82%, 76 8712 
Dold (Jacob) Pack Ist 6s....1942|M N] 695g Sale | 695g 69531 1|| 60g 70\4] McCrory Stores Corp deb 5%9'41|J D) 9914 Sale| 99%, 100 100 
Dominion Iron & Steel 56..1939)M $| 85 -...| 90 Mar’3i/____|| 90 90 | McKesson & Robbins deb 5}4s'60|M N| 7714 Sale | 77 78% 77 =‘ B4ly 
Donner Steel ist ref 7s_---- 1942\J J) 98 100 | 98 98 ij} 90 101 | Manati Sugar Ist sf 73}4s...1942/A O} 27%, Sale | 273g 273 25 40 
Duke-Price Pow Ist 6s ser A_1 MN] 105 Sale |105 10514; 22|] 102 10612] Stmpd Apr 1931 coupon..1942/A O} 21% 30 | 30 31 251g 35 
Duquesne Light lst 44s A_.1967|A O} 10412 Sale |104%g 104%) 46/| 1021s 104%] Manhat Ry (NY) consg 4s_.1990/A O| 57 Sale| 541, 57 2 BTlg 
East Cuba Sug 15-yrsfg7}s°37|M $| 32 32 38 2 : O6 AS. tiiviinapadmennecns 2013/5 Di 45 54 450 Apr’3l 50 
Ed El Il) Bkin istcon 6 48__.1939/3 J] 10053 _...|10012 10012, 1|| 97% 1002] Manila Elec Ry & Lt sf 5s_.1953|M S| 95 97 | 97 Mar’3l 97 «108 
EG Elec (N Y).1st consz 56.1995/3 Jj4118 ....|117 Apr’3l1/..__|] 1154 118 | Mfrs Tr Co ctfs of partic in 
Edith Rockefeller M k AI Namm & Son Ist 68..1943)3 D| 92% 94 | 92% 94 92 O4l, 
Trust coll tr 6% notes. _1934/J i 1011g Sale |1011g 101%} 35'! 100 102 | Marion Steam Shovelst6s..1947|A O} 40 45 | 40 4012 35 = 47 
Elec Pow Corp(Germany) 6 4s'50\M S| 87 Sale | 87 88 27|\| 77 89 | Market St Ry 7aser A-April1940\Q J} 954 Sale| 95%, 96% 93 «98 
SOR OD a duncdouanben 1953/A O] 831, Sale | 83 833g) 11'| 71 8714] Mead Corp Ist 6s with warr.1945|A Q] 871g 8712 8712 8712 85 90 
Elk Horn Coal Ist & ref6s1931\J DBD) _... 69 | 70 Mar’31 ----| 70 70 | Meridionale Elec Ist 7s A..1957|A QO} 99% Sale | 99% 99% 847%, 100 
+ Deb7% notes (with warr) 1931'J Di __.. 497%' 60l2 Oct’30:____l] -... -..-- 

















Cash sale, ¢ Option sales 
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BONDS 
N. ¥. STOCK EXCHANGE. 
Week Ended April 24. 


ONnDS 
N. ¥. STOCK EXCHANGE. 
Week Ended April 24. 
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Sale | 96 
108'2|108'4 Apr’31 











R gen 5e.1951 
‘enn Cop & Chem deb 66 B.1944 
Tenn Elec Power Ist 6s....1947 
deb 5s....1944 





% gold notes.......---- 
Tokyo Elec Light Co, Ltd— 

ist 6s dollar series......- 
Trenton G & El Ist g 58----1 
Truax-Traer Coal conv 6 4s-1 
Trumbull Steel ist s f 6s_.-.-1 
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elu: G8 


Ujigawa Elec Pow 8 f 78--_-- 
Lt & Pr (Mo) 5s. 
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Sale | 9914 
112) 11212'111% 
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101% Sale 101%  101%| 6|| 100 106 | 1st 530 series F..------- 


Western Union coll trust 58-1 


— 


10744 10712}107%4 
104 Sale |103 
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Wickwire Spen St’l Ist 7s... 
Ctf dep Chase Nat Bank 
7s (Nov 1927 coup on)Jan 1 

Ctf dep Chase Nat Bank 
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— 
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Rhine-Main-Danube 78 A-.1950 


stmpd _1955 


Biased 
5}4s--1 
5s. ..1962 
5e_--1 
lst 6 4s -- 
ef 7e_.--1 
1 
949 
348. --1946 
coll tr 7s--1041 
1937 
Boo-oe 1938 
4a ser A.1938 
&s...-- 1942 
Lwmenwwe 1939 
1933 
ae 1942 


4a... -1960 
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Va Ry & Pow ist & ref 5s_ -.1934 
80% | Walworth deb 6 }4s with war 1935 
Without warrants 
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Rg you Stock Deena ay ge rd Fn a — _ Week's Rangel _f 
the Boston Stock Exe , Apr. 18 to Apr. 25, inelu- . 
r r ster by Stocks (Continued) Par. .|Low. High.) Shares. 
sive, compiled from official sales lists: ~ 
Friday Bales Assoc Tel Util Co com.._* 21 25 
Last |Week’s Range| for Range Stnce Jan. 1. = & eas ane =25 + $i 
Sale of Prices. | Week. Blessing Co com * 20 20 
Stocke— Par.| Price.\Low. High.| Shares. Low. High. Bendix Aviation com....* 17% 20 
Binks Mfg A conv pfd__* 6% 6% 
Boston & Albany_..... 100]...._- 182% 183 173% Jan| 185 Mar | pore, phy ~mly'- 3 or 2074 rts: 
6535 69% 6244 Apr) 75 ADF | Bright Star Elec Co B...* 
101 101 985% 103 Jan Aa onan nnn we 4 
8284 a May 8 Ar | "Se ee 14% 15% 
ee, . 5% «OB 
10234 103 100 108 Mar | Bruce Co (E L) com-.-.- * 18” 18” 
6445 64% 62 75 Feb es : : 
103 35 105 100 105% Jan | “Convertible pretes , 7% «8K 
B rothers........ 5 5 
% ai b5% Feb | Canal Const conv pret. 10 10" 
71% 75% % Castle & Co (A M)_.... i0 22% 24% 
112 113 108 113 Apr | Gont ay gl SS 3032 3% 
137 139 125 140. Mar | Gentral Til ae 2° 9334 
54% 57 54% 68% Central Ind Pow pref_.100' 84 84 
Cent Pub Ser Corp A-...* 14% 15% 
> 
3% 3% 3% 5 Mar | tered went 06 9635 
14% 15% 9% 154% Feb! priorlien pret.------_. * 101% 102% 
Cent States P & L pref..* 62 72 
as. Ss 3 43% Feb | Chain Belt Co com....-- 35 85 
18094 188% 17934 201% web | Cherry-Burrell Corp pf 100 85 85 
- * Le $3 Mar | Chic City & Con part pt.* 6 5 
ou’ a" a aa Yar | Chic Flexible Shaft com_5 9% 9% 
% : $0 35 Jan | Chic Investors Corp com.* 2% 3% 
si 8 Convertible pref.....- > hate 31.31% 
19 «19% 17% 21% Chic N 8 & Milw— 
30 633 30 Set oa en ee 5% 5K 
9% Se Hy! 1836 Mar Prior lien pref...... luv} 58 58 58 
ae oe 1538 27% Mar | Chic Towel Co conv pf_..*|-.---- 83 88 
2034 22% a 85 Jan | Chicago Yellow Cab Ine_-_*|--.._- 20% 21% 
so Ha 95 Jan | Cities Service Co com.--*| 164). 15% 17 
3 oS ss Club Aluminum Uten Go_*|-...-- 21% 2% 
an 2 | 38% Mar | Coleman Lamp & 8 com.*|-.___- 6% 6 
44 98 +r tos 98 Apr Commonwealth Edison.100| 234%' 23134 238 
98 Pr | Community Water Service*|_...-. 12 
248 252 240 266% Feb | Commune 
7, 16% 4 $334 preferred......-- «| 25 | 24% 25 
54 5% 4% 10% Feb _ 
5% a ste on Apr Common.........-..-. Bincsce 3 3% 
2074 31% ai36 34% Feo | Commons n----*| 7 | 6% 7% 
21) 4 19 28 Mar! preferred............ % % 37% 
8% 8% 7% 9, Avr | Cora Corp....----.---.-5} 11%| 9% 11% 
234 25% 30% Mar | Corp Sec of Chic allot ett_* 56 44 
elevision 4 4% 2% 6 Apr tS Ran greta tae *| 17%] 17% 18% 
Libby MeNeil & Libby....|--____ 11% 11% 9% 138% Fed | oumsconm. a5) 34°| 34 35 
Loew’s Theatres__.....-- sl 8 8% 8% 9% Jan | ~ Preferred 100] 11134] 111% 114 
Mass Utilities Assoc v t c.. 4% 4% 4% 3% 5 Feb Decker (Alf) & Cohn, Ine— 
Mergenthaler Linotype..-|______ 69% 80% 80 89 Jan Gesnmen a es 4 5% 
National Leather weer ee elem nnn 60c 60c 60c 85c Apr Eddy Paper Corp (The)..* ONE 9% 10 
Nat Service Co com shs..--|...___ 1% 0 2K 1% 3% Jan El Household Uti Corp...10|---.-- 23 255% Feb 
New England Equity pref.|______ 85 85 56% ee BE ey ges 
384 =. 192, Mat | 7% preferred......- 100}-.---- 73% 76% Jan 
5e Dr | vederal Elec Co— 
2044 1514 2554 Mar | “ ‘$6 prior pref_....- _ —— 5844 62% Jan 
15 1455 1536 Feb Fits Simmons & Connell 
13 12 SO) Bb DP eeMonscenck-- 26 2% 86926 Jan 
44 38 54% Mar | roote BrosG &M Co__--5| 2 2 2% Jan 
2834 28 8035 Jan Denver Co com.*}.....- 26 484627 Jap 
43% 43 47_ Feb | Gen Theatre Equip 
50¢ 400 1% Jan | “Common new...------ 5 9 Fed 
7% 6% 10% Mar | Gen Wat Wks Corp ol A-*|-.---- . o- Jan 
31% 31 81% Apr m Harv com..*| 2 2 2% Jan 
52 50% ar Jan Godchaux Sugar Inc cl B */..-.-.-- 6 6 Mar 
5% a 73 ‘Mat | Goldblatt Bros Inc com..*|------ 15% 15% Feb 
7 : Dt | Great Lakes Aircraft A...*| 5%| 5& 5% Apr 
1 350 ADr | Great Lakes D&D.-....*| 243 24 2454 Feb 
ee Eg | homepage Tel Pn sae 
Print! Se ae 15% 17 Mar 
23 20% 23% Feb an dee ane eae 2 2 Jan 
Hormell & Co A....-.. ” wey Ps Fr ry Feb 
8060 0s Ape] 196 Web | SoudsilleHemhay CompAt] 14x) “in 6ht wed 
8% 8% Jan uit Feb | tinois Brick Co cap..--25|------ 14% 15 Jan 
6% 6% Apri 8% Feb | 1 wor Util pref_...--- i00|...... 100% 100% Apr 
25¢ 7e Feb) 2 Feb | tneull Util Invest Inc--..*| 33%| 33 37 Feb 
5% 4% Mar) 6% Feb Prior pref.......--..- *| 83 83 83 Feb 
18% 15% Jan| 21 Feb! 94 preferred.--------- *| 81%| 80 83% Mar 
59c 59¢ ~=6Feb Feb | interstate Pow $7 pref..*|------ 92 92 Apr 
14 1% Jan) 1% Mar | Invest Coof Amercom._-*-...-- 9% 10% Feb 
4 % 2% 1, %ani 5% n Fireman Mig Covtc* 14%| 14% 16% Feb 
Dominion. - ------- 25}..---- 3 3 2% Jan) 3% Feb | Kalamazoo Stove com...* %| 27% 29% Jan 
P C Pocahontas Co--.----|__---- 13 13 13 Apr) 15% Jan | Kors Drug Co com... edge 20% 22 Mar 
= on ~~ ~------- 6%) 6% 7% 7 Jan) 10% Feb | KeltoggSw'bd &Supcomi0)-.----| 4% 5 Mar 
St Mary’s Mineral Land.25 71% 7% 7h 7 Jan 934 Mar Seveed ...o-.--0- 001... ... 60 70 Apr 
Utah Apex Mining -<<<e2 1 1 1 1 Jan 1% Jan Ken-Rad T & L com “aA” 3% 3 3% Mar 
Utah Metal & Tunnel....1/..._.. 35c 35e 250 Jani S8c Feb Ky Util jrcum pfd_-_---- 50} 50% 50 50% Feb 
Bon KeystoneSteel & Wirecom * Mees 10% 10% ad 
Amoskeag Mfg Co_---1948|_____- 15 «75% 1. 7.8 wel eS ae ae 
Chic Jct Ry&Un Stk Yds— Cumulative pret....-- P +L an 1 1 Apr 
@.. ...20.---------- 1940} 94%| 94% 95% 9334 Jan) 95% ADT | 1 awheck 6% cum pt..100}------ 76 165 Feb 
Ow cnnpocupasoccs 1940).....- 10234 103 101% Jan) 103 Jao | Teath & Co cumul pref._*]...--- 12 12 Mar 
Eastern Maas St Ry 48°48 2eecoeee 26 4 21 Jan 32% Mar Libby MeNelll & Libby..10 ll ll 12 Mar 
Series B 5s_......- 1948). ..-.- 28 4 2334 Feb Jan | Lincoln Printing com..-.*| 22 21% 22% Ape 
Series D 6s... ..-.-. 1948}_..... 32% 32% 32% Apr 52 Feb Lindsay Light Co com..10}...--- 8% 9 Feb 
New England Tel & Tel "32 101% 101% 101% 100% Jan 102 Mar Lion Oll Ref Co com a * 5 5 5% Jan 
P.O Pocahontas 7s...1935|..___- 110% 110% 106 Janj 115 = Feb | tinon Packing Co com.*| 41 39% 41 ive 
Western Tel & Tel 6¢.1932)__...- 101% 101% 101 Jani 101% Jan Lynch Corp common....*|--.--- 18% 18% Mar 
* No par value. s Ex-dividend. 
. McCord Mfg A..-.----- ee . Jen 
Chicago Stock Exchange.—Record of transactions at | McGraw Electric com. --- on gs 134 1244 an 
Chic A scams Sephanee, ave. 18 to Apr. 24, both inclusive, | MeWillame Distfiieom*| 4 | 4 43 74 de 
mpiled from offici es lists: Manhattan-Dearborncom*| 1334] 1334 14 200 20% Feb 
pir tela Marshall Field & Cocom.*| 29%| 2935 29%] 200 Fry) Feb 
Friday Sales Mat’l Service Corp com.10}...... 24 «244 200 25 Apr 
Last |Week's Range| for Range Since Jan. 1. Meadows Mfg Co.....-- 1% 1% 2 B50 2% Jan 
Sale | of . | Week. Mer & Mfrs Sec CoAcom*| 18%] 18 20%] 2,000 23% 
Stocks— Par.| Price. |\Low. Htgh.| Shares. High. aE: te cicaeecG siasibihical i334 ues 50 14% Jan 
Abbott Laboratoriescom_*| 39%| 39% 39%) 4650 Mar | Middle West Utilities new *| 1934) 1935 21% | 57,900 25% Mar 
Acme Steel Co cap stk..25)...__- 31% 32 100 Feb cum preferred. ..... Pl ccuce 993%4| 1,800 100% Apr 
Adams (J D) Mfg com.._*/...__. 20% 22 280 Mar Warrants A....-.-...- 1% 1% 1% 650 4 Feb 
Allied Motor Ind, Inc com* 2 2 2%4| 1,850) Jan Warrants B.....-.-...- 2 2 2%| 2,000 5 Feb 
Allied Prod Corp A... .- *| 29 | 28  30%| 10,550) Apr | Midland Nat Gas part A-*]) 1%] 1 1% 150 3 Jan 
Am Commonw Pow A com*}._.... 14% 14% 100 Fep | Midland United Cocom..*| 19%) 19 20 1,850 23 Jan 
ist pref $64 A__..... as. 70% 70% 10) Feb| Warrants......-..... RN tee 1 1,500 1% Jan 
See Fak dart Ge mdse. oat oan| "80 pied eee ee 4 a 7; SEL ees on. 
ye RS et od om: Se iy 6 — on oo pret be ae "30 - oo Sos 17 ies Mar 
m —) 
ant Metal Wke Inc com..* 5%| 6% 6 Feb | 7% priorlien.....-- 96%| 96% 97% 100 «= Feb 
Agsoc Apparel Ind com._*/...... 8% 8% 1 Apr % pref class A..... Bis desis mid 93% 93% 10 94 Apr 
ate bin Gass... 58% 50 Mar | Miss Val Ctti— r nee : oy 
ee Ae ie *|_.....| 67% 68%| 21 Mar | Mo-Kan Pipe Linecom..6| 6 | 5% 6%| 2,50< 10% Mar 
$6 pref with warrants..* ...__- 88% 388% 10 Mar * Modine Mfg common....*!_....- 30 382% 00 38% Jan 
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Friday’ Sales 
Last | Week's Range Range Since Jan. » Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Sale of Prices. Week. 

Stocks (Concluded) Par.|Price.|Low. High. Low. High. Stocks— Par.| Price.|\Low. Htgh.| Shares Low, High. 
Mohawk Rubber Co com.*/.....- 5% C«K 3% Feb 8 Mar | Abitibi Pr & Paper com._*/...... 6 7 140 6 Apr} 13% Feb 
Monroe Chemical com...* 5% 5% 5% 4% Mar 5% Jan 6% preferred.....-.-. 100). .as«< 25 30 20) 25 pr; 50 Feb 
+ Preferred .........--.. *| 29%) 27 30 22 Jan| 30 Apr | Alberta Pacific Grain pf100| 2244) 22% 22% 5| 2234 Apri) 30 Jan 
Morgan Lithograph “G_ Stiakee 4% 4% 4% Jan 9 Feb | Atlantic Sugar com...... *| 244%) 23% 24% 465; 13 Jan| 37% Mar 

Leather Corp , ree 6 6 6 # Apr 8% Apr | Beatty Bros com.....-.- 5 14 14 10; 14 Apr| 20 Jan 
Muncie Gear Cocl A.....*).....-. 3% 4 1% Jan 6% Apr | Bell Telephone.......- 1 145%| 145 147 291) 141 Jan| 151% Feb 
Hietecctenes "beocese 2% 2% 1% Feb 4% Apr | Brazilian T L & Pr com-_-. 19 18 21 10,839} 18 Apr| 28% Mar 

Muskegon Motor Speo— BD O FOC Bsvccccansss 39%| 39% 40 906 Jan| 42% Mar 
Pic dedeeus , 13% 14 10 Jan| 15% Feb Ditisasatopdusibions * 13 13 13 210' 11% Jan| 15% Mar 

N. Springfilled * 1% 71% 7% 7% Apr) 11% Feb | Building Products A....*| 20 20 23 745| 20 #£Apr| 20 Feb 
Nat Elec Power A part...*| 24%) 24 25 22 Jan| 28 Mar } Burt F N Co com...... 25| 37%| 37 39%: 218) 37 Apr| 44% Feb 
cz with warrs..100)...... 91% 91 90 Jan| 95 ##‘Feb | Canada Bread com...._- * 5K 5 6% 95 5 Apr} 7% Jan 
Ni = 4% 4% 5 3% Mar 6 Jab B ee 68 1} 62 Jan| 80 Feb 
N. Leather com...10)...... % % % Jap 1 Jan | Canada Cement com....*| 12%) 12% 14% 885; 12% Apr) 18% Mar 
Nati Rep Inv Tr allot ctfs *|....-- 30% 31 29 #6Apr| 31 Jan PRUE, crisnocsens 00 %| 94% 94% 33} 91% Jan) 96% Apr 
Nat Secur Invest Cocom * 5 5 6 3% Feb 7% Feb | Can Steamship Lines pf 100)....-- 20% 20% 10| 16% Jan| 27 Feb 

6 pref......- |, 70 70 64 Jan| 76 Jan | Canada Wire & Cable A._*|..._.-. 66 68 52| 65 Feb| 70 Jan 
Nat Serv Corp convpf*|____.- 42% 43% 40% Jan) 47 Apr — Re ae *| 25%| 25% 25% 50| 25% Apri 30% Mar 
Nat'l com.....- *| 30 20% 31% 25% Jan| 34% Mar | Canadian Canners com..*| 11 10% 11% 455| 10% Feb) 13% Feb 
Nat Corp part pref.*)._.... 6% 6% 6 Apr 8 Feb Convertible pref....-.- 11%} 11 11% 435) 11 Apr] 14 Jan 
Nat Union Radio Corp..*|.....-. 24% 2% 1% Jan 5 Feb preferred........ a 89 91 36) 89 Apr| 92% Jan 
N itt-Sparks Ind com..*)...._. 38% 40 38 Jan| 47% Mar | Canadian Car& Fdrycom*| 12%) 12% 14 400; 12% Apr) 23% Mar 
North Amer Car com..-.*)_..... 20 22 20 Mar; 31 Feb | Can Dredg & Dock com_-_*}.....- 29% 30 395| 25% Jan| 36% Feb 
N Gas & ElecA*|_..___ 11% 12% 10 Feb| 13% Feb | Can General Elec pref..50)....-- 61% 62% 295| 59%4 Jan| 63% Apr 
N Lt & Pr Cocom..*| 66%) 66% 61 Jan| 70% Mar | Can Indus Alcohol A..._* 3 3 4 285 2% Jan 5% Jan 
WN &8 Am Corp A com...*|_____. 8% 8% 8 Jan| 1134 Mar Pb chikienmpiibeaiduawe ee 3 3 25 2% Jan 3% Jan 
Northwest Bancorp com.50|.____. 30% 31% 30% Mar| 87 Jan | Canadian Oil com_.....- *| 10%] 10 14 700| 10 Apr| 23% Jan 
Northwest Util— Canadian Pacific Ry....25| 37 34% 38 4,745| 34% Apr) 45% Feb 

Prior ER 100) 100 99% 100 89% Jan) 102 Feb | Cockshutt Plow com....* 7% 7% 7h 305 7% Apr, 10 Jan 

7% preferred.......10U}_..... 91% 92% 110) 86% Feb| 8 Feb | Consolidated Bakeries-..* y 8 9g 508 8 Apr| 12% Feb 

Cons Food Products com-_*}.....- 1% 1% 125 1% Apr 3 Jan 
Co com.*|_..... 5 5 70 & Mar 5% Feb Bed i's bia ciitinaemae ie acine, 3 3 20 3 Apr| 6 Jan 
Convertible preferred..*|_..... 22% 22% 70| 22% Jan) 22% Mar | Cons Mining & Smelting 25) 112 101 141 1,413} 101 Apr! 187 
Pen Co com..... aaa 15 17 650}; 15 Apr| 24% Jan | Consumers Gas__-.._- 100} 186%) 186 187 164) 180% Jan! 187 Apr 
Peabody Coal Co6% pf 100) 58%) 58% 658% 100} 58% Apr} 60 Feb | Cosmos Imper Milis com *|....-- TH 7K 10| 7 Mar) 9 Mar 
Penn Gas & Elec bate ee iit eas 9% 9% 109 8 Feb; 11% Jan 
Pines Winterfront com...*) 18 17% 19%! 1,800) 1534 Jan| 22% Apr | Dome Mines Ltd__-....-- *| 1100) 1075 1150) 2,610) 920 Jan/|1325 Apr 
Polymet Mig Corp com..* 3 3 3%| 1,300 2 Jan 6% Mar | Dominion Stores com....*| 20%| 20% 295) 14 Jan| 24% Apr 
Potter Co A ee 9% 9% 100 6 Jan} 13 Mar | Eastern Steel Prod pr pf100}....-_- 9g 10} 97 Apr| 99 Apr 
Pub Serv of Nor Ill com..*/______ 234% 241 475| 200% Jan) 262 Feb | Fanny Farmer com...... ..; ae 13% 14% 40} 11% Jan} 18 Mar 
Bs cn scoccces ~~ SR 237 243 50| 200% Jan) 265 Feb | Ford Co of Canada A....*| 22%) 21% 24 6,475) 21 Jan| 29% Mar 
6% preferred....... TR 134 134% 60) 122% Jan| 137 Mar | General Steel Wares com_*|.___.- 4%=~*SE 150} 4% Apr) 7 Jap 
preferred ........ isan ibe 138% 138% 40|£12903%4 Jan) 147 Feb | Goodyear Tire & Rub pf100. 105 105 107 41| 101 Jan| 107% Feb 
QRS DeVry Corp com..*|____.. 800 1 Feb 5% Mar | Gypsum,Lime&Alabastine* 4G 9 9% 572 9 Apr} 12% Jan 
Oats Hamilton Cottons pref..30).....- 18 18 10} 15 Jani 19 Apr 
ee *| 141%] 141% 147% 800} 141% Apr, 170 Jan | Hamilton Un Theatres— 
sis sh tn Sead Sle 100}__.._.] 116% 119 130} 113 Jan| 120 Mar MESSRS ee 4 4 43 3 Mar 4% Apr 
Shares com * 4% 4 4%| 2,300 3% Jan 5 Feb | Hinde & Dauche Paper..*|....-- 4 4 150 4 Apr 4 Apr 
th Packing Co com. .10}_..._. 19% 19% 3. 19% Jan| 20% Jan | Hollinger Cons G Mines_5| 8.40) 7.95 8.50) 3,520) 6.25 Jan; 8.70 Apr 
RaytheonMfgCo vtccom*|._____ 6 70¢ 5 Janj 15% Hunts Limited A......-. T“ishewa 23 23 7| 18 Jan| 23% Mar 
Rollins Hosiery M RE RE OE , oe 23% 23% 15) 19 Feb| 23% Apr 

Convertible pref.....-. , A 33 33 50) 31 Jan} 38 Feb | Internat Milling Ist pf 100) 1 100 102 28; 100 Apr] 103 

Ryerson & Son Inc com..*/__.__- 22% 23 150| 22% Apr) 26 Jan | Internat Nickel com..... *| 15%| 15% 16%| 17,796) 13% Feb| 20% Mar 
y Frocks Inc com....*/_..... 5 5 200 4 Jan 9 #£=Mar | Internat Utilities A...... ,: Ree 41 42% 255, 33% Jan! 45 Apr 

0 ebie Nasimernel 22 22 150} 22 Apr| 26% Feb Ma whednnainkihe bine © * 7% 7% 8% 265 7% Jan| 10% Feb 

Co common....... *| 11%) 10% 12 1,900} 8% Mar) 13% Apr | Kelvinator of Can pref_100|.....- 7% 7 15} 75 Apr| 79 Mar 
Beaboard P 8 Co— Lake Shore Mines_..... | SOR 27.15 27.75 965} 23 Jan| 28.50 Apr 
$6 preferred. ........- *| 74%| 71 74% 180} 68% Jan) 85 Jan | Laura Secord Candy com.*|...... 395% 41 115) 38 Jan Feb 

Convertible pref...... »- Peis 43% 45% 40| 43% Apr) 48 Feb | Loblaw Groceterias A_...*| 13 12% 13%) 1,552) 11 Jan| 14% Mar 
Seaboard Util Shares Corp* 4% 4 4%| 4,800 3s Jan 5% Jan —_ OPE PEL API *| 12% 12 12% 462 10 Jan} 14% Mar 
Segal Lock & H Co com..* 5% 5% 6%)! 1,700 5% Apr 7 Apr | Maple Leaf Milling pref 100)..---- 35 35 40; 32 Mar| 40 Mar 
80 Colo Pow El A com..25) 21 21 21% 300} 19 Jan| 24 ar | Massey-Harris com...... * 6 5% 6% 870 5% Apr! 10% Jan 
South’n Union Gas com. .* 8% 8% 9! 1,300 7% Jan| 12 Feb | Mcintyre Porcupine M-.-5|-.-...--. 23.60 24.00 680} 20.65 Jan) 26.30 Apr 
Bo’ west Gas & E17% pf100) 95 95 95% 120} 94 Jan| 98}{ Mar | Mexican L & Pr com....*}..-.-.- 2 42 50| 42 Apr| 42 Apr 
Southwest Lt & Pr pref..*|______ 91 91 60| 87% Jan| 9444 Jan | Moore Corp com......-.- 4 a 15% 15 50; 15% Apr| 17% Jan 
Standard onc... . 4 4% 300} 4 Feb| 8 Jan | ROSIE OE AGEL 100) 105%| 105% 105% 15} 110 Feb) 108% Jan 

Convertible pref - . . ..-- bd 8% 8 8% 700| 7% Apr; 16 Jan Te Rah sata ade as 100} 118 115 118 38) 115 Apr| 126 Jan 
Storkline Fur Co conv pf 25|______ 11% 11% 10 7% Apri 14 Apr | Nipissing Mines........- | ee 1.55 1.71 600; 1. Feb) 1.75 Mar 
Studebaker Mail Order A *|______ 2% 2% 100 2 Jan 3% Mar 
Super Maid Corp com...* 6% 4% 5%) 2,600 4% Jan 7 Feb | Ont Equit Life 10% pd100| 19%| 19% 19% 40; 19 Jan} 21 Mar 
Sutherland Paper Cocom10)_.____ 6% 6% 50 6% Apr; 10 Feb | Orange Crush Ist pref..100/...-.-- 60 60 5) 50 Apr| 60 Apr 
Swift lnternational. . ~~. 37%| 36% 38%) 6,950) 843¢ Feb) 40}4 Apr | Page-Hersey Tubescom..*| 80%| 80 85 345; 8034 Apr) 92% Feb 
Swift & Co.........-.- 28%| 28  28%| 4,350} 2436 Mar] 3036 Jan | Photo Engravers & Elec..*| 2534) 25% 25% 60| 18 Jan| 28% Mar 

Pressed Metals com-_...-. 5; ae 14 14 5} 10% Jan} 16 Feb 

Tele Bond & Sh class A..*| 54 55 100| 51% Feb} 55% Feb | Riverside Silk Mills A...*/.....-. 12% 12% 175| 12% Apri 16 Jan 
lst preferred. _...... 101%| 101% 101% 10} 100 Jan| 104 Feb | Russel Motor com-_..-. Ben aston 75% 75% 5| 75% Apr| 77% Feb 
Tenn Prod Corp com....*|______ 6 6 100 5 Jan 7% Feb | Simpson's Ltd pref_...100|) 85 85 88 60) 85 Apr| 92 Jan 
Thompson (J R) com...25)_..__- 28 28 100} 25 Jan Mar | Standard Chemical com..*}.....- 9% 10 60 9% Apr) 15 Jan 
Transtormer Corp of Am.*|______ 2 2% 600 2 Jan 3% Jan | Stand Steel Cons com-_...* 5% 5% 6% 330 5% Apr 9% Mar 
Twelfth St Stores A....*)__.__. a on 10 8% Mar! 11 Feb | Steel Co of Canada com..*| 33 32% 36 1,065, 32% Apr| 42% Feb 

Stock purchase warrants|_.____ 150 i Apr Mar ee aa 25| 32 31 32 195} 31 Apr| 36% Feb 
20 Wacker Drive $6 pref.*|__.___ 47 47 20; 45 Apr| 47 Apr | Tip Top Tailors com....*|/...... 8 11 310 8 Apr) 13 Jan 
Twin Sts Nat Gas part A.* % % % 50 % Feb 2 Jan | Traymore Ltd pref_..-- _ re 12 12 50} 11 Mar| 12% Jan 

Twin City Rap Tr com 100)..-.--- 10 10% 61 9% Jan) 17 Feb 
United Amer Util Inccom *}______ 6% #7 200 5% Jan 9 Feb | Walkers-GooderhamWorts* 6% 6 7 11,218 6 Apr 8% Feb 

RG eR *| 12%! 10 12% 400} 10 Apr; 16 Feb | Western Can Flour Milis— 

Unit Corp of Amer pf....*/_.___ 4 4% 150} 4 Apr| 12% Feb (NE REF a 12 12 5| 12 Apr; 17% Jan 
United Gas Cocom_..... *| 7% 7% 8% 2,150) 7% Apr| 11% Feb | Weston Ltd Geo com....*| 38 38 8639 120| 383% Jan| 45 Mar 
Un Print & Pubs conv pref*} 12%| 12% 13 250| 12% Apr) 16% Jan Preferred. ........-.100}-....- 90 8690 5} 84 Feb| 90 Apr 

SO. cneagacamintine + 3 3 44% 400; 3 #£Apr| 10 Jan 
U8 Gypsum-........... 42%; 41% 44%! 2,250) 38 Jan| 49 Banks— 

WS Radio& Televcom...*| 22 18% 23%] 38,050) 14 Jan} 3434 Mar | Commerce....-...---- 100) 221 | 220 225% 611); 220. Apr| 231 Mar 
Utah Radio Prod com...*| 3 2% 3% 600} 2 Jan| 6534 Feb | Dominion.._.......-- 100! 222 | 221 223 242) 218 Mar| 224 Jan 
Util & Ind Corp com....*| 6%| 6% 7 1,600, 5% Jan| 9% Feb | Imperial_.._.......-- 100| 220 | 220 220 135| 217 Jan| 225 Jan 

Convertible preferred_.*| 173%) 17% 17%] 1,600) 16 Jan} 193%¢ Feb | Montreal___.........- 100| 282| 282% 287 26) 279 Jan) 302 Mar 
Utilities Power & Lt Corp Nova Scotia........-- 100| 317 | 317 317 25| 315 Jan| 325% Mar 

Common non-voting...*| 8%) 8 10%] 2,150} 8 Apr) 14% Feb SD VoL canoe nants 7 eee 277 «281 134| 272 Jan| 291 Mar 

Class A.............. *| 22%| 22 25%| 350) 22 Apr| 30% Mar / Toronto............-- 100| 233 | 233 234 206| 217 Jan 
Viking Pump Cocom....*] 10%) 10% 11% 350} 8 #Feb| 12% Mar 

Peta nnechocsnsed eancce 28 28% 300} 25 Jan| 29 Mar Loan and Trust— 
Vortex Cup Co........ _, ha AL 19 19% 200} 18% Feb| 23 #£Mar | Can Permanent Mort--100|-.-.-.-- 215 216 5) 206 Jan} 216 Apr 
A....-------..- *| 26%) 26% 26% 250; Feb| 29 Feb Cont Can Loan & Savs.100|-....- 300 800 25 7 Jan 301 Feb 
nomic Invest Trust. .50)..-.-- 3 e pr 
Wahl Co common....._. >: ESSE 2% 3% 900 2 Jan 4 Apr | Huron & Erie Mort..-..100/-....-.- 149% 149% 35) 148 ar) 150 Apr 
Ww. Co com....... %| 19%] 18% 19%| 31,800} 18% Apr) 29% Mar | National Trust........ 305 305 1; 300 Apr| 360 Jan 
weenie Corp conv pref..*)....__ 9 10 320 9 Apr; 10 Jan | Toronto General Trusts100)-.....- 230 230 26| 227 Feb; 235 Mar 
(Montgomery) & Co Toronto Mortgage. ----- ee 114 114 11108 Jan| 115 Mar 
pc haehtedetaaetekeie tebe “tntuinnct woe. 206 340) 95 Jan| 104% Apr 
ween, ane At Co com *}_..___ 50 51 30| 45 Jan| 73 Feb * No par value. 
rocer Co com_25|______ ° 
Western Pow Lt & Telotas|"33°"| 3238 3ax¢| 348) 30% Jan| 28% apr| . Toronto Curb.—Record of transactions at the Toronto 
Wertark Radio com*| “1 1 1%] 8,000; % Feb) 3 Jan} Curb Apr. 18 to Apr. 24, both inclusive, compiled from 
boldt Stores Inc...... | 11%) 11% 11% 60| 11% Apr) 14% Jan ffi s 1 ] li ts: 
Wisconsin Bank Shscoml0| 5%| 5% 65%| 1,700} 53% Apr) 6% Jan official sales Lists: 
Yermane Mosport aig] 36 Esl af dg AB] Be OS 
4% % K 450 pr 
Zenith Radio Corp com..*| 3%| 3  3%| 1,750, 2% Jap) 5% Feb ee ee oS 
Bonds— Stocks— Par. Low. High. 
Chicago City Ry 5s..1927 
Beath & Son W D “A”’...* 6 Apr| 12 Feb 
ee | | St Oe fe ee oe Sap bas Bremen com. $8 Seal 1835 Abe 
1st mtge 6s........ 1927} 63 | 63 63 | 1 oe on ek ei 

Ist mtg Se cttsotdpi027|__.__ 8434 96% | 12900] 63% Jeol 73% Mar nee ee Reason t 17% Abr] 20° Jan 
Commonw Edison 5e..1943)____ 10734 10734| 11,000) 10534 Jan) 1073%§ Mar | Canadian Wineries 2 se 3% Jan 6 Mar 

hn 98 llama" fee 106% 108% | 1,000| 10454 Jan} 106% ADF | Canan Wire Bound Box A * 1036 Apr| 16 Jan 

44a series ------1990)----"-] 102 ” 10g e Ooo] ios® Apel 102° Abr | Cons Sand & Gravel pf-100 73 © Feb| 78% Jan 
o--=- 88%/105, 1 Jan ib 

Kereage (88) & 0 84--1040|__00. 1009 10034|" 1-000] 95% Jan| 101 Mar | Dokorest Crosley Radio_-| 1834] 1614 1634) | 710 10 Apel 12s) Jan 

Pub, Gert Co soeel_ | son aos | soool wo acl aoe ane| Bomber numssricioo|.---| $2, 2 “aol fo dal Sant Ape 

Ist ref gold 5s_..... 1956]... ._- 105 10 eae, oe dee > - cm 4 
United Pub Serv 6i4e 1933| 8134| 84% 84% | 5.0001 B48 Apr| B43 ADE Ct tang Rane eg | oe ee » tan oe ee ee 
Wash Gas & Elec 58.1955 ---~.- 89 89 1,000 89 Apri 89 Apr (nid termites natin ar . eee 6% 7 23 6 Feb 7% Mar 

* No par value, s Ex-dividend. » Ex-rights. Preferred..........- i: See 70 8676 25} 70 Apr) 80 #£«¥Feb 

T. to Stock Exch Record | English Klee of Gam Anna *| 8434 Brits 34 “3 30 San 40 aaa 

oronto Stock Exchange.—Record of transactions at | E™ eo of Can A....8 - ar 

. Goodyear T & Rubb..... *| 105 100 105 50| 90 Jan} 119 Mar 

the Toronto Stock Exchange Apr. 18 to Apr. 24, both in- | Hamilton Bridge com....*| 13%| 13 15 185} 13 Apr) 20 Mar 
clusive, compiled from official sales lists: Honey Dew pref. .....-- aad 56 56 100' 51 Apr’ 6634 Jan 











Aprit: 25 1931.] 




















lerred_ 5 
Supertest Petroleum ord__* 


1,701; 18% 
Union Natural Gas Co_._* 13 
Mines— 
Coast Copper........... z 115 4 10% 
ce peicnes wees * 5.25 425| 4.20 6.15 
kland Lake.......... 80 1,900} 59 93 
SSS Se ee 52%%| 23,800) 39 55 
Mining Corporation. - - .. 5 J 2.00 100} 1.46 2.66 
a biteinis ashes wmstietoal * 21 24.25) 13,400) 14.00 29.65 
Sherritt Gordon_.......- 1 P .96 .82 1.25 
ES ge 1 97 103 1, 53 110 
Teck Hughes_.......... 1 745 8.15) 3,210} 6.30 8.65 
Wright Hargraves-____.._ * 2.87 2.94! 10, 1.94 3.02 

















SPrssesskuSBs8a 
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* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exe > ee .. to Apr. 24, both 


inclusive, compiled rome offici 





Fras’ Week's Range| for 


Range Since Jan. 1. 











a ed 


eee ewer 


eee 


<< enw ae 


Phila El Pow Co 5}48.1972 


Pub Serv El & Gas 4s8_1971 
Reading Terminal 5s 


43% 44%) 1, 





SF nat aBese-ss 
SS EES KRRKKR 


88 
x 





98 34 

105% 106% 
95% 95% 
96 96 


964 96% 
105% 105% 


& 
x 
&S3 
RS 


95% % 
101% 101% 
97 














Sales 
Week. 
High.\ Shares Low. 
100} 29% 
000} 37 
18% 22%} 1,000) 16% 
6% 500) 115% 
5 1,000 4 
40 10} 37 
9 1,100 8% 
41% 100} 41% 
19% 600| 17% 
3% 200 2% 
40% 100} 40% 
58% 800} 50% 
1% 300 1% 
21 900} 17 
44% 500} 34% 
03% 20) 160 
59 900; 50 
5%| 3,500 5% 
23%| 4,300) 21% 
7%| 1,400 6% 
6%| 24,900 5% 
57 7,900| 54% 
59 100} 58% 
94 81) 88% 
83%| 1,400) 32% 
13% 800} 13 
9 500 8% 
34%| 1,515) 29% 
4% 700 3% 
6 100 6 
49% 15} 42% 
4% 900 3% 
1% 100 1% 
3 100 1% 
43 100} 41% 
1% 20 1 
3-16 100} 1-16 
% 200 % 
21% 835, 20 
31%| 36,800) 27% 
103% 200} 98% 
62 200| 60% 
100} 10 
6% 100 4% 
86%| $6,000} 81% 
1,000} 94% 
%| 21,000) 30 
101344} 8,000) 101 
99 23,000} 97% 
9,000} 101 
17,000| 95% 
5,000} 96 
28,000; 95% 
3,000] 10434 
60,000} 94 
1,000) 107% 
2,000} 106% 
2,000] 105% 
4,000| 94 
1,000} 101% 
3,000| 93% 
1,000} 95 
12,000} 97% 








* No par value. 


Baltimore Stock Exchange.—Record 


Baltimore Stock Exchange, Apr. 18 to 
elusive, compiled from official sales lists: 


of transactions at 
Apr. 24, both in- 





Stocks— Par. 


Sales 


| week's Range| for 


Range Since Jan. 1. 





Week. 


. \Low. High. Shares. 





Arundel Corporation -.---.- * 
Atl Coast Line (Conn) - .50 


Black & Decker com. .---- 


Ches & P Tel of B pref. ioo 
Commercial Credit pref.25 


Preferred B 
634% ist preferred. .100 








S 
x 
aBS8SesaBE 





























=— 
Friday Sates 
Last Week's Ranod| | for, Range Since Jan. 1. 
Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Low. | High, 
ee he ae 88%| 87% K% 297; 82 Ji 100% Feb 
6% ser D.......100)...... 111 111 1; 110 J 112 Feb 
Hea pref w ier i_-100 CERES 0 110 110 108% OS 110 Feb 
r+ 3 os dade 105 | 104% 105 102% J 105% Apr 
Fid & Guar Fire ss ti ain ial 25% 26 66) 24% J 32 Feb 
elity & Deposit. ..... 159 159 160 48) 132 Jan| 165 Mar 
Service com A-...... | SS 10 11 7 Mi 10% Mar 
First Nat Bank wi....../-...-- % 41% 183} 40 Mar; 50 Feb 
Houston Oil pref (new)....| 16%} 16 16 186} 15 Janj 19 Feb 
Mary Casualty nwi..| 30%} 29 31%) 1, 25 Jan} 36 Feb 
land Trust Co......./.....-. 30% 31 225; 30 Apr} 32 Jan 
Merch & Miners Transp..*| 31 30 31 27; 30 Mar) 33% Jan 
rey bee LAT ah 25} 25%4| 25% 25% 865) 24 Jan} 25% Apr 
ort Bond & Title wi_....|...... 5% 5% 200 5 Mar, 7% Jan 
Me Vern-Woodb callie. 1 7 7 7h 31 5% Jan 7% Mar 
Ma scnkecundte tl acacce 61 61% 28| 60 Jan| 62% Apr 
National Sash Weight pref-_|-.....- 34% 34% 75| 32% Jan| 34% Mar 
New Amsterdam Cas Ins..| 32%) 324 33% 494) 32 Jan| 36% Feb 
Northern Central......../-.--.. 89% 89% 33| 85% Jan} 89% Mar 
Penna Water & Power...*| 60 60 62% 75| 58% Jan) 70 Feb 
Standard Gas Equip pref. .}...... 22% 23 150} 16 Feb| 23 Apr 
Un Porto Ric Sug com... */_..... 8% 8% 6 5 Mar) 13% Jan 
Union Trust Co. ....... 50| 56%) 56 57% 71; 52 Jan} 62 Jan 
U 8 Fid & Guar new. -10 26%| 253% 28%| 10,508) 25% Jan) 37 Feb 
West Md Dairy Inc pref..*| 99 98 99 142) 94 Jan| 98 Feb 
Western National Bank _20|...... 35 35 15) 33 Apr} 38 Jan 
Bonds— 
Baltimore ow eae 
4s conduit. ........ . sh dicen 102% 102% $200) 101% Feb) 102% Apr 
483d P & 5 Ss etieabiies iss pies abel 102% 102%} 1,000) 101 Feb} 102% Apr 
4s Paving aN SNS, 102% 102% 600} 10034 Jan) 102% Apr 
4s 2d sewer - Dna —. Seer 101 101%} 3,000) 101 Feb) 101% Apr 
34s New oP. 12. 1088 d..4-- 91 91 1,500| 87% Jan} 91 Apr 
Balt Spar ord & C 4s 1953/-.....-. 47 47 3,000} 47 Apr} 51% Jan 
Commercial Credit 6s. 1934) ....-.- 100% 100%| 56,000) 100% Apr) 100% Apr 
Finance Co. of Am 6 4s '34/_...-.- 98% 98%} 2,000) 98 Feb} 101 Feb 
Lord Balt Hot gen 6% bs abides 89 89 3,000| 85 Apr| 89 Apr 
Md Elec Ry Ist 5s.._..1931| 974) 97 97% 2) 95 Jan| 97% Apr 
North Ave Market 68.1940) .....- 83% 83%| 1,000) 8334 Apr| 88 Jan 
64% w w..’43| 100 100 100 2,002 Jan} 100 Apr 
United Ry & E ist 4s.1949).....-. 45 23,000} 42% Jan| 50%. Feb 
Income 4s. ........1949).....-. 20% 20%| 9,000); 19% Apr 26 Mar 
Funding 5s-.......1936)]....-.- 38 38 1,000) Jan} 44 
Wash Balt & Annap 5s '41'...... 14% 14%} 4,000' 14% Apr 35 Jan 








*No par value. 











Pittsburgh Stock Exchange.—For this week’s record 
of transactions on the Pittsburgh Exchange, see page 3089. 


—— — 
—— 


St. Louis Stock Exchange.—For this week’s record 
of transactions on the St. Louis Exchange see page 3090. 














Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange, Apr. 18 to Apr. 24, both in- 
clusive, compiled from official sales lists: 




















Friday Sales : 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices, | Week. 
Stocks— Par.| Price.\Low. High.\ Shares. Low. High. 
Aluminum Industries Inc.*|....-.- 16 16 15| 12% Jan| 19% Feb 
Amer Laund Mach com. 20 34%! 33% 34% 450) 3334 Apri 45 Jan 
Amer Prod pref. -.......*|------ 13 13 100} 13 Apr] 13. Apr 
Amer Rolling Mill poe 28%) 28 29% 940} 26% Mar| 37 Feb 
Amer Thermos Bottle A..*/.....- 8% 8% 10 8% Apri 10 Mar 
Preferred--.......-.-- (Re 47% 47% 14; 47% Apr) 50 Jan 
Central Trust_........100|.-..-- 2) 265 Jan| 266 Feb 
Champ Co’ted Pap com 100} 200 20] 200 Apr| 200 Apr 
Renshionmeasah 110 109% 110 52) 107% Jan} 110 Apr 
8 preferred... -1 105 105 105 101% Feb) 105 Mar 
Champ Fibre pref_....100)..-.-- 104% 105 37| 99 Feb) 105% Mar 
Churngold Corp........-. ee 8 Apri 14% Jan 
if fo) Y g Se eeeeereR Se dinwe 275 275 3) 275 Apr Feb 
Proferred...........-. , 109 109% 16} 107 Feb] 10934 Feb 
Cin Gas & Elec pref....100) 103%4| 103% 103% 490} 100% Feb| 10334 Apr 
Cin Street Ry......--..- 50|-...--| 38% 38% 27| 37% Apr) 40 Jan 
Cin & Sub Tel a: 50] 102 101 103 362} 9634 Jan) 103% Mar 
Cin Union Stock Y sotin Siew 25 25 100 Jan} 29 Jan 
City Ice & Fuel.......-.- 1 TAD 35 35 10} 30 Apr| 37 Jan 
Cohen (Dan) Co....-..-.- icewws 15 15% 62} 15 Apr} 16% Jan 
Col Ry Pr B pref...... 100} ..---- 09 109 5) 107 Jam 110 Apr 
Crosley Radio A..-...--. * 6% % 6% 104 4% Jan Feb 
Dow Drug com........- . , MRT 12 13% 247 9% Jan) 14% Jan 
Lead com. .20 4% 4% 5% 910 4% Feb Mar 
Early & Daniel com..-... Be 150 Jan| 31 Apr 
Formica Insulation... -.-. ., aes 25 169 Feb| 29% Mar 
SE, ccmsandi tial tim aoioia 101 103 142) 101 Apr| 103% Mar 
OR: > shan acetal 6 6 10 4% Mar 8 Mar 
Gibson Art com-...._-..--. 34 34 35 695) 34 Apr} 39 Jan 
Globe-Wernicke pref... i60 eons 43 43 5} 43 Apr| 43 Apr 
Gruen Watch com.......*/----.- 30% 31 15] 34% Apr] 33 Jan 
Preferred........--- ido sia aol 1038 105 12} 103 Apr] 109 Jan 
Hobart Mfg. .-....----.-- *| 39%| 38% 39% 217| 37 Jan} 41 Jan 
Int Print - oe = pods ser = 4 = i — 
Kahn participating ----- an pr 
4 REE, 30 2 31 1,400} 18% Jan| 34% Mar 
bund donces 100} 101 101 101% 97 Jan} 101% Apr 
Spe Miami guar--..-..-50)-.-.-.-- 100% 100% 13} 100% Apri 102 
zZcom......- . RNS 33 Apr| 35 Jan 
Moores Coney A-..-.-.---- *| 12 12 12 20; 12 Mar 14 Feb 
Ss ERE es Sree * 1% 1% 1% 1 Feb 2% Jan 
Shean & Gamb com new *| 67% % 1,470} 63% Jan| 71 £=Mar 
Sabie aie 100)...-.-| 108% 108% 105% Jan 110 Feb 
Pure O11 6% pref--..--- 100| 74 3% 74 732% A 85 Jan 
BAERS *}......| 14% 14% 15] 13% Feb) 15 Feb 
Viecddudarctsnmcers * 4% 4% 4% 55 3% Feb 5 Feb 
U 8 Playing Card.--.--- 10} 40 40 40% 160} 40 Apr Jan 
U 8 Print & Lith com new o eeceen 10 10 8} 10 Apr| 15 Jan 
Waco Aircraft... ...---.*|-.---- 4 4 20' 3% Feb Apr 

















* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Apr. 18 to Apr. 24, both in- 
clusive, compiled from official sales lists: 























> Friday Sales 
Last |Week’s Range\ for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. \Low. High.\ Shares. Low. | High. 
Air-Way Elec Appi pref 100 cdi 70 70 20| 70 Mar| 72 £=Mar 
Apex Electrical Mfg--.-- 11%} 11 11% 123 9% M 12% Mar 
Bessem Limest s — el re 29 29 29 4| 30 Jan} 30 Jan 
Central United Nat..--- 20| 56 56 56 160} 56 Apr] 63 Feb 
Chase Brass & Cop pia 100 Ngee 104 104 20| 102% Jan| 106 Apr 
City Ice & Fuel....----.- 33%) 33 34 403) 33 A 37% Feb 

Preferred.......-.-- ido Se taps 89% 89% 10| 77% Jani 89% Apr 
Clark Fred G com.....- 10 2 2 2 10 1% OJ 2% Jan 
Cleve-Cliffs Iron pref....*| 78 78 73 61| 78 A 94 Jan 
Clev Electric Ii 6% pf.100)}.....-. 113 113% 107| 111% Jan} 114 Apr 
Clev Railways ctfs dep.100\._..-.- 74% 75% 175' 68% Jan' 84 Mar 










































































00); 35 Union Sugar 7% pref....-.|....-- 
EE estbuaine 135) 58% 61% Wells Fargo Bk.......-.. 26534| 26534 270 
Gen Tire & Rubber com.25)__.... 90 15| 81 Feb| 140 Mar | West Amer Fin Co 8% pf_|_...-- 2 5% 
Geometric Stamping-..--.*|....-- 3% 4% 7 3% Apr; 5% Mar | Western Pipe Steel__..._- 
Guardian Trust Co....100 sl 2036 st pr +P an - = ie : 1 S k Exch aah é ti 
COM... - = 0-2 — = Dr an s Angeles Stoc xchange.—Record of transactions 
Interlake Steamship com.*|...... 40 40% 330 Mar| 60 Jan}: 
Jaeger Machine oom Tas : Se I. 13% 1334 18 12% Jan| 15% Mar od Foard aoe Angeles Hee aenees se to Apr. 24, 
Kelley Isl Lime com.*|...... Apr eb inclusive mpile icial sales S: 
Lamson Sessions...-...-*|.....- 12 12% 125) 12 Apri 15% Feb a sete ~— > Sas 
Ss 
MeKee ArthG & CociB.*| 33%) 33% 35% 226| 33% Apr 47 Jan Last |Week’s Range| for Range Since Jan. 1. 
Metrop Paving Brick com *|___--- 25 25 22| 25 <Apr| 27% Mar Sale | of . | Week. 
Mohawk Rubber com..-..*/.....-. 5 6 30 3 Feb 8 Mar Stocks— Par.) Price. \Low. High.| Shares Low. Htgh 
Murray Ohio Mfg com...*}...... 6 6 50 6 Apr 6 Apr 
Myers F E & Bros_..---.- eatin 37% 37% 225| 37% Apr| 45 Mar | Bolsa Chica Ol] A___--_- | 7 7%| 1,400| 7 #£«Apr| 22% Jan 
ational Acme com....10 7 7 7 175 7 Apr 7% Mar | Byron Jackson_........- _ 5 5% 900 5 Apr 7% Feb 
National Carbon pref. 100| 135 | 135 135 25| 135 Jan| 138 ##Jan | California Bank._.....- 25| 81 80 80% 150| 80 Jan) 94% Feb 
National City Bank...100)___..- 50 =—s«#&O 50| 19% Mar| 22% Jan | Central Investment Co.100|_.._-- 80 8680 120} 80 Apr) 94 Jan 
National Refining pref_100)_.._-- 132% 132% 5| 131 Apr| 135 Jan | Claude Neon Elec Prod..*| 18 18 19 500| 14% Jan| 23% Mar 
National Tile com * 6% 7% 110} 5% Feb| 8 #£Mar | Douglas Aircraft Inc____- *| 19 19 19% 300| 12% Jan| 2334 Mar 
Nestle-LeMur com.. 2% 2% 574, 2 Mar| 3 _ Feb | Farmers & Mer Nat Bk 100) 385%4| 385% 385% 35| 38534 Apr| 392% Apr 
Chie BUN B...ccccscee 54 57% 428| 54 Apr| 71 Feb | GlobeGrain & Millcom.25| 15 15 15 2,000| 15 Apr| 20% Jan 
Preferred.......--.- 107 107 13| 105% Jan| 107% Mar | Goodyear T & Rubb pf 100|____-- re 20| 66  Jan| 80 Feb 
Ohio Seamless Tube com.*|____-- 18% 18% 45| 18% Mar| 30 Jan | Hal Roach 8% pref___.. 25) 4%) 4% 4% 100| 4% Apri 5 #£Jan 
Packard Electric com....*| 11%) 11 11% 150} 10% Jan| 13 Mar | Hancock Oil com A__.-- 25) 7%| 7% .7%| 1,500| 7% Apr| 8% Feb 
Patterson Sargent.....-.- »: 25 25 15} 25 Jan| 28% Feb | Internat Re-insur Ree 24% 25 600| 22% Mar) 33 Jan 
fg com.....-. ,, ae 19% 19% 25| 19% Apri 26 Mar | Los Angeles Gas & El pf100|_____- 107% 107% 14| 102% Jan| 108 Mar 
Richman Bros com...-.-- , 59% 61 1,180) Jan| 76% Feb | Los Angeles Invest Co_.10|__.__- 5% 5% 200; 5 #£=Apr;) 10% Jan 
Robbins & Myers vtec ser 2*|.....- 2% 2% 100 2% Apr 2% Jan | MacMillan Petroleum Co25|.....- 4 4% 500 3% Mar 6 Feb 
Seiberling Rubber com..*| 6 5% «6 638} 4% Jan| 7% Feb | Monolith PortCemcom..*| 2%| 2% 2% 100} 2% Apri 4 # £Feb 
id ith ails 100 oo} 120} 32 Feb| 35  #Jan | MortgageGuaranteeCol00|......| 160 160 25| 159 Apr| 165 Feb 
Sherwin-Williams com... 61 62 569| 6034 Jan| 6814 Mar | Pacific Amer Fire InsCo10| 21 31s «31 150} 21 Apr}; 28 Feb 
ER 107 108 141] 105% Feb| 109 Jan | Pac Finance Corpcom..10| 11%| 10% 11%] 3,900} 10% Apr] 16% Feb 
Std Textile Prod com.... 1% 1% 13} 1% Mar| 2 Mar Preferred series A... .10|_....- 11% 11%| 3,050} 9% Jan| 11% Apr 
Stouffer A w w......--.- 50| 25% Jan| 28% Mar . fa ae Sa 9% 9%| 1,150) 8% Jan) 9% Apr 
Thompson Products Inc. .* 13% 13% 13% Apr) 17% Feb Series D_.--....-... 10}....-- 9% 10 1,250} 9% Jan} 10 Apr 
Union Trust_........-. 2 %| 1,215) 62 Apri 75 #=‘jJan | Pac Gas & Elec com_...25|_...-- 47% 47% 100; 46% Jan| 54% 
Van Dorn Iron Wks com.* 4% 4% 55 4 Jan 8% Mar | Pac Mutual Life Insur..10| 51 51 52 650|} 51 58% Jan 
Vichek Tool..........-- 8 By 265, 8 Apri 10 #£Mar | Pac Pub Serv Acom..... *| 213%4| 20% 22 600} 183% Jan} 27% Feb 
Weinberger Drug. ......- 12 14% 120} 11% Mar| 1534 Feb| __ Preferred__..--.._..... 18%} 18 18% ics cteeiiins «laneonideeiien 
Wheeler Metal 10 10 1,47 7% Apr 10 Apr Western Oil Co...*}...... 8 8% 200 5% Jan| 15% Feb 
Youngstown 8 & T pref 100 100 100 155} 9935 Jan] 101% Jan CEPR avcscnbonwticicanme 1 1 % Mar) 1.35 Jan 
Republic Posrstouss Co.10 4 3 + EOLA MEE 
Ry 58....-. 100% 10034; $7,000) 100 Apr} 100% Mar} _Preferred___......... 2 3% 
Clev SW Ry&Lt G&C 5854 4% 4% 500! 4% Mar! 5 Jan | RioGrandeOilcom__... 4 6% 
es Ont eae Rl ss~| Hae Yas | asdl Hatoe en] 188 “A 
San Francisco Stock Exchange.—Record of transactions ee DEM. - - 2 306 an 4 
° * Sec First Nat Bk of L A.25| 83 82% 85 3,050| 79 Jan| 953% Feb 
at — greens Boe Exchange, Apr. 18 to Apr. 24, both Shell Union Oil Co com-25|.....- 5% 13% 300 18% Apr 10 Mar 
a the sea cs “4 
inclusive, comp from official sales lists: rset Beas 47 | 5.200| 48 Apel Bais Feb 
Friday Sales 5535 80| 54 Feb) 60 Feb 
Last |Week's Range| for Range Since Jan. 1. 29% 200| 29% Jan} 30% Feb 
Sale | of Prices. | Week. 27%| 1,200; 26% Jan| 28 Apr 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. 26%| 1,900) 243% Jan; 26% Apr 
26 50| 25% Jan| 27% Apr 
169 169 30} 169 Apr| 179% Jan 26% 84) 25% Jan| 26% Apr 
3 3 2,335, 3 4% Feb 100% 50| 9934 Jan| 102% Mar 
9%) 885 10% Apr 4234| 14,500) 3835 Apr) 51 Feb 
241 70 250 Jan 20 100} 20 Apr) 23 Mar 
8 400 10% Feb 2134 100} 20 Jan) 24% Feb 
5%| 1,787 5% Feb 1134| 46,700} 10% Apr} 18 Feb 
16 100 16 = Jan 19%| 6,300} 163% Apr| 24} Feb 
14% 15% 145 16 Jan 20 | 11,900] 17% Apr| 26 Feb 
200 % Jan 325 69 Jan Jan 
2 25 73% Feb | Van de Kamp com-_-.--___*/.....- 12% 12% 100} 123% Apr} 15 Mar 
111 25 111 Apr | Weber Showcase & Fix pf *|.....- 3 13 40; 13 Apr| 20 Jan 
34%| 11,584 52 Feb 
92 50 94 Apr Bonds— 
35 | 30,422 52 Feb | LA Ry Co Ist m 5s_..1938] 9334| 9334 9334) $1,000)--...-.-..-/.------...- 
17% 766 22% Feb | Pac Gas & El 434s8__._1957|__-.-- 99 «= «99 BCR. CE 
19% 540 23% Mar | Richfield 6s_---..._. BE  onssche 49 49 SO SP ee 
+a rh iss jan | * No par value. 
4 | 4,207 6% Jan New York Produce Exchange Securities Market.— 
13% 120 15 ¥ed| Following is the record of transactions at the New York 
Ss) , 10 10% Produce Exchange Securities Market, Apr. 18 to Apr. 24, 
3034) 3,445 36 = Feb : ° : rp vee 
3 1,165 7% Jan | both inclusive, compiled from official sales lists: 
30 Apr 
1% 200 3 Feb Friday} Sales 
17%) 1,249 22% Mar Last |Week'’s Range| for Range Since Jan. 1. 
105% 86 105% Apr Sale | of Prices. | Week. 
10524 = 105% Apr Stocks— Par.| Price.|\Low. High.| Shares Low. High. 
13% Feb 
40 15 as” Feb | A Alaska Gold-_.$1 24, .24 .39| 3,600) .24 Apri .50 Apr 
29% 232 41% Jan | Amer & Cont’! with warr. */..-..- 14% 14% 100; 9% Jan) 15 Feb 
20%| 4,501 28% Jan | American Corp......... * 5% 5 5%| 1,000| 3% Jani 7 #£«¥Feb 
45 50 130 52 Jan | Amer Corp warrants.....- % 4 % 100 4 Apr % Mar 
Hunt Bros A............. 13 gee 468 15% Feb | Andes Petroleum____-_-_- BR 29 #8 .29 500 -1l1 Feb 44 Mar 
Investors Assoc. .........|...... 5% «(5% 20 12 Feb | Appalachian Gas warrants) 1 1 1% 1 <Apri 2% Feb 
Rolster.........-.-....- % % %& 452 2% Feb | Atlas Util $3 pref______- *| 3834) 3834 3934) 1,500) 34 Jan) 40% Feb 
Leighton Ind A.--.......-|...... 6 6 25 9 Apr | Bagdad Copper__..._.. Rel: 66 -50 Jan| 1.48 Feb 
Lihet dei iorianectutloncene 1% «1% 235 1% Mar | BG Sand____..........%)_.---- 2% 2% 200; 2 Jan| 3 Mar 
Los Angeles Gas & Elec pf_|_....- 10834 108 3% 100 108% Mar | British Can Shares_____- ve SEER 5 5 100; 4 Mar, 7 Jan 
Lyons Magnus A.........|...... 5% «5% 100 6% Feb | Columbia Baking Ist pref*| 434| 4% 4% 100} 43% Apri) 5 #£aApr 
Magnavox.............. 2%) 2 234| 11,572 3% Mar | Cons Gas pref w i._-.-.. | 101% 102 101. Apr; 102 Apr 
PR <cnensecesecoen= 14%| 14% 14% 205 18 Feb| Rights when issued_.___|....-- 5-16 5-16 100} 9-32 Apr) 5-16 Apr 
March Caleu Mach com...|.....- 6% 6% 100 8 Jan | Central Casualty_......10)..---- Re 100} 29% Jan) 33% Jan 
Natomas Co............-]...... 230 «233 108 25 Mar | Corp Trust Shares__._...|------ 5% «5M 200; 5% Apri 6% Feb 
No Amer Inv com.......-)...... 30% 30 30 42 Mar 3%| 2% 3%] 5,200] 2% Apri 4 #£«¥Feb 
6% preferred. ........- 78 78 #8681 140 83% Jan | Diversified Trust C__....|.----.- 5% 5%| 1,300) 5% Apri 6% Mar 
*_ 644% preferred........)...... 75 76 55 78% Jan 2.85| 2.75 2.85) 2,600) 1.60 Mar) 2.85 Apr 
No Amer Oil Cons........}...... 5% 5BK 12% Feb 4 4 4% 500} 3 Jan) 7 
ee occeeeneee 163% Feb 3 3 4%) 500} 3 Apr, 5% Apr 
= Soe a awawcnnonece 54% Mar 
meceaveccseslooccce a Jan 5 5 100} 2% Jan) 5% Feb 
Sccevecceesaccece 25% Apr pe re oe ee 2 ee 100; 1.00 Apr} 1.30 Apr 
Ss Cee 68% Mar | Internat Nat Gas......*/....--| 19}4 19% 200; 18 Jan} 19% Feb 
eeudnduine 105% Mar | International Rust Iron.$1 .80 80 .90) 6,000 50 Jan| 1.20 Feb 
28 Feb | Jencks Manufacturing-- 7% 6% 7% 400; 6% Apri 7% Apr 
21 #Apr | Jenkins Television_.....- *| 4%) 4% 4% 600) 2% Jan) 5% Apr 
11% Apr | Kane Stores............ 0 ae 1 1 300; 1 Apri 1% Feb 
131% Mar | Kinner Air_-_.......... , Naetid 1% 1% 100 1% Apr) 4% Feb 
131% Apr | KeystoneCons Mine_-_..$1)|------ 1.25 1.31} 1,400) 1.14 Apr) 1.31 Apr 
50% Mar | Kildun Mining..._.._--- 7% 8%| 8,100} 6% Feb) 9% Mar 
12% Apr | Lautaro Nitrate..------- 2% 2% 400} 1% Jan| 4% Mar 
> Ge 2 ro “eeeeganee " Soe 10 =610 100} 10 Apr) 12% Jan 
9% 42 54] 63,600 42 Apr) .56jApr 
17% 19% 19% 100} 15 Jan| 20 #£Apr 
15 5 5% 400; 4 Jan| 5% Apr 
124 6% 6% 100 6% Apri) 7% 
104% 1% 1% % Mar) 1 Apr 
35 6 6% 5% Apri 6% Apr 
10% % % 3-16 Jan! % Jan 
55 5% 5 5% Apri) 6% Feb 
100% i ee | .60 84 Apr 
15 4 5 4 Apr! 7% Jan 
10% 15 15% 13% Feb| 18% 
51% 30. 30 30. «=Apr) 34% Jan 
7 1% «41% 1% Apr 2 Apr 
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S=__ —— — 
Friday Sates Friaay Sases 
Last — Range mA Range Since Jan. 1. Last — Range A Range Since Jan. 4. 
Stocks (Continued) Par.| Price.|\Low High.| Shares. Low, | High. Stocks (Concluded) Par.| Price.|Low. High.| Shares.| Low. High. 
Surety...... eae 16 16 200} 16 Apr; 20 Jan | Tom Reed Gold_......- $1}. 1.20}- 1.12. 1.20) 2,800) 1.00 Apr} 1.60 Apr 
Seaboard Util warrants... %| 5-16 a6 600 Mar % Apr} US El Lt Pwr Tr Ctf B_.|__._.. 7% 7% 100| 5% Mar 8% Mar 
Sherritt Gorden. _...__. Shlecosta .89 -89| 1,000 85 Jan} 1.33 Feb we | 
Shortwave & Television $1 2% 2% 2%! 15,000 1% Feb 3% Apr Bonds— ie | 
Split Beth.............. *| 236] 23 2%] 1,300; 1% Feb| 3% Jan| Philadelphia Elev 5s..1966 ...... 109 © 10934! $6,000! 109 Apr 109%}. Apr 
Super Corp B.........-.}-..._. 6% 6% 100 6%4 Apr 7% Mar 
Sylvanite -............ | SR -97 1.04' 4,200 -96 Apr 1.15 Apr * No par value. 
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New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginningon Saturday last (April 18) and ending the present Friday (April 24). It is compiled entirely from the 
daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any 
dealings occurred during the week covered. 







































































Friaay| Sales Friday Sales 
Week Ended Apr. 24. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks— Par.| Price.|Low. Htgh.\ Shares. Low. High. Stocks (Continued) Par.| Price.|Low.  Htgh.| Shares. Low. High. 
Indus. & Miscellaneous. Consol Automatic 
225} 45 60 Apr Merchandising com v t c* % % 3°16) 1, ‘ye Mar e% Jan 
11% 200 6% 12 Apr | Consol Datry Prod com..* 7 6 7 2,100 3% Feb 73% Mar 
21 2,400; 11% 2244 Apr | Consol Retal. Stores...... 4 a 4 100 3 Jan 4% Jan 
16 ¥ 5 19% Apr | Consol Theatres com vt c *|.....- 2% 3 300 1% Feb Apr 
1 200 % 1% Feb | Cont’l Chic Corp com....*/_..... 6% 7 200 6% Feb) 10% Feb 
8 100 6% 9 Mar | Cont’i Shares conv pref_106| 27%) 27% 30 1,050} 27% Apri 54% Jao’ 
% 100 % % Mar Preferred ser B..... 100} 27 27 30 800} 27 Apr} 51 Jan 
10 100 9% 11 Mar | Copeland Products Inc 
Class A without warrs..*}_..... 5 5% 400) 3% Jan 6% Feb 
% 300 ye % Feb } Cooper- com...* 9 9% 10% 600 9% Apr] 23% Feb 
4% 300 4% 5% Jan $3 pref with warrants 100 \%| 25% 27 400} 25% Apr} 36% Jan 
30%| 2,300) 24% 30% Apr | Cord Corp............. 11% 9% 115 /122,600 6% Jan| 15 Apr 
173%| 4,250) 140% 224 Mar | Corporation Sec of Chic..*| 16%| 16% 19% 800} 14% Jan Feb 
109% 200} 106% 109% Mar | Corroon & Reynolds com_*/______ 4% 4% 100i; 38% Jan 6% Mar 
14% 500} 14 16% Mar $6 pref A............ ag EEN, 42 44% 500; 51% Jap 
77 200| 59% 102 Mar Ltd— 
44 63) 28% 60 Mar Am dep rets ord reg 1£.. 8 7% 8 300; 7% Mar| 8% Apr 
46 6| 26 60 Mar | Crocker Wheeler com....*| 12 11% 138%} 4,200 7 Jan}; 143% Mar 
46 9} 33 60 Mar | Crown Cork Internat A..*/_____. 6 6 5% Apr 8% Mar 
46 6| 35 60 Mar | Crown-Zellerbach pT, aoe 27% 27% 50} 27% Apr} 3934 Mar 
25% 600} 24 29 Jan | Cuneo Press Inc com..... Muceond 32 334% 27% Feb| 3634 Mar 
1 1,400 K% 1% Jan 634% pref with warr.100|_......| 88 88 85 Jan} 90 Apr 
30 400} 28% 33% Mar | Curtise-Wright Corp warr. 4 % % % Jan % Mar 
2% 100 1% 2% Apr | Davenport Hosiery Mills.*| 17%) 17% 17% 12% Jan| 17% Apr 
Dayton com* 1% 1% K% Apr 2 Jan 
* 4% 400 3% 5 Feb | Deere & Cocommon.....*| 23 22 22 Apr}; 4 Feb 
* 10 300 9% 10 Feb | De Forest Radio com_._.* 5% 4% 6% 1% Jan 8% Mas 
* 5 1,500 5 6 Feb | De Ha — 
* 65 100} 60% 65% Mar Am dep rcts for ord reg sh/}__..__ 4% 4% 3% Feb 5% Apr 
* 26 100} 26 30% Mar | Diesel-Wemmer-Gilbert..*|_..... 14% 14% 12. Wan} 17 Mar 
American Cigar common.*| 66% 66% 725| 64% 69% Apr] Detroit Aircraft Corp....* 2% 2% & 1% Jan 3% Fev 
Amer Cyanamid com B..* 7% 7% 8%) 17,300 7% 12% Feb | Dinkler Hotels— 
Amer Dept stores Corp..* 1% 1% 3 2,200 1K 3 Apr Class A with warr..-... * 71% 7% 7% 7% Apr} 8 Mar 
American Equities com..*| 4 4% 4%) 1,600) 4% 7% Feb Alrcraft Inc...._ *| 19 19 «#8621 12% Jan| 283¢ Mar 
Amer Founders Corp..._* 3% 3% 3%] 3,900 By 5% Mar | Dow Chemical com-...... * 48% 45 Jan} 61 Jan 
Amer Hardware........ _ =e 43% 43% 20; 43% 52 Feb | Dresser (5 8) Mig CoclA*| 34%] 34% 36% 30 Jan} 39 Feb 
Amer investors cl B com.* 5% 5% 6 3,700 as 7% Feb CRED. Dairsisoncccnccas *| 22y%| 21% 24 19 Jan| 27% Mar 
SETAE LALETS Sea eee 1% 1% 500 1% 2% Feb | Driver-Harris Co com..10/_.....| 24% 27% 21% Jan} 41% Feb 
Laundry Mach com .20}_...._ 33% 34 500} 333% 45 Jan 7% erred....... ee 72 72 72 Apr} 80 Jan 
Amer Maize Prod com...*/_..._. 21 21 200} 21 30 Jan | Dubilier Condenser Corp.*)__.__. 3% 3% 3 Apri 4 Jun 
enecas 5 3% 3% «3% 500 3K 3% Mar | Durant Motors Inc......* 2 1% 2% 1% Jan 3 Mas 
com. .* 5 5 5 25 5 7 Feb | Duval Texas Sulpbur....*)_..___ 1% 2 1% Apr Jan 
Am Util & Gen cl B vt o..* 3% 3% 3%, 7,900 3% 5 Jan | Eastern Util Inv com A..*}_..._. 3% 3% 2% Jean 7 Jan 
$3 cum preferred...... 25%| 25% 27 1,000; 25% 30% Mar | Kisier Electric common..* 4% 4 4% 4 Jan 6% Mar 
American Yvette Co com.* 3% 3% 5%) 13,500 1 Apr | Elec Power Assoc com...%]_.....| 14% 15 13 Jan; 22 Feb 
Anchor Post Fence com..*}...... 4 4 100 3% 5% Feb Class A.............. 15 14% 15 1 Jan| 22 Feb 
Angio-Chilean Nitrate...*| 10 9% 10% 800 7% 15 Mar | Elec Shareholdings com..*)______ 13 14% Jan} 18 Map 
Apponaug Co common...*}_.___. 50 =—s«éBO 100} 60 72% Mar 6% cum prefwithwa .*)__.___ 79% -79% 72 Jani 88% Feb 
Arcturus Radio Tube....*)...... 7% 8 300 4% 10 Apr | Empire Corp com..-... -* 1% 1% 1% 1% Jan 2354 Mar 
Art Metal Works com...*/...._. 5% 5% 400 4% Feb | Empire Steel Corp com...* 1% 1% 1h 1% Apr 3% ° Jan 
Assoc Elec Industries— 

Amer dep rete ord she. £1/__._._ 4% 5 800 4% 56% Mar | Fageol Motors com..... ey % 1 z% Jan 1% Jan 
Associated Laundries com *}...._. % 41 500 % 1 Jan | Fairchild Aviationcom...*| 3% 3% 3% 1% Jan Mar 
Associated Rayon com...* 3 3 3% 300 n 4 Feb | Fajardo Sugar-........100)__.___ 3234 32% 30 Jan} 42 Jan 

6% conv preferred..100)_.____ 58% 59%} 1,000) 34 60 Mar | Fandango Corp com..... ae, y% 4 4% Jan Jan 

Fisheries com..*)...... 3% 4 200 4% 8 Mar | Fansteel Products....... * 6% 6% 71] Jan} 11% Feb 

Atlantic secur Corp com.*}__.__. 9% 10 500 Ow 13% Feb | Federal Bake Shops.-...- ~ , ee 3% 3% 2% Jan 4% Mar 
ood.......-..*| 10 9% 10% 800 8% 144% Mar | Fedders Mig class A..... s 6% 6% 6% 6% Apr 6% Apr 

Atlas Utilities com..*}_..... 5% §=6—6%! 14,800 38% 8% Mar} Federated Metals.._.- BRS EO 9 9 9 Apr] 10% Jan 
Sob dis beniacedh aiiol 1% 1% 1%| 1,900 1% 2% Mar | Federal Mogul Corp.....* 6 6 6 6 Apr} 8 Jan 

Automatic Vot Mach com* 3% 3% 3% 200 2% 8% Feb | Fiat Am depreceipts......|......) 10% 11% 10% Apr| 13% Mar 

Conv prior partic stock */______ 9% 9% 200 8% 16 Feb Co common A..*)_.___. 8% 8 Jan} 12 Mar 
Aviation Corp ofthe Amer*| 25%] 25% 27%} 1,300] 17% 30% Apr | Foltis Fisher Inccommon.*}_.__._ 2% 2% 1% Jan 3 Jan 
Axton-Fisher Tob com A 10}_...__ 40 40% 300} 36% 4i% Apr mood ~ poll ge yo ml mami’? ae 30 29 Feb| 36% Feb 

‘ord Motor cae 
Babcock & Wilcox Co. .100}_..... 105 105 25; 100 110 Jan Amer dep rete ord reg.£.| 13%) 12% 14% 12% Apr] -19 Jan 
Bahia GR occcacs ’ % 1 1%| 1,700 ist 2% Jan Amer dep retsreg new...! 13%) 13 14% 13 Apr} 14 Apr 
boneosaeces 3 2% 3 2,800 1 3 Apr | Ford MotorofCanclA ..* 22%/- 21% 23% 41% Apr 329 Mar 

Aircraft com v t c* 2% 2% 3 700 2% 4% Mar COMME Bccnncansoncde *| 3634) 36% 38 25 Jan| 62 Feb 

Benef Indus Loancom...*| 15%) 15 16%; 1,800) 15 ly Mar | Ford Motor of France— : 
Bickford’s Inc com-.....-. sag Pees 17 17 300} 16% 18% Feb American deposits rote..}..... » 8% 8% 7% Jan 10% Mar 
Bigelow Sanford Carpet..*}...... 26 26% 125} 25 31 Jan ‘oremost Dairy Prod com */______/- ‘*&% 1 3% Apr 3 Jan 
Blaumer’s com.._......- _ em 24 24 100} 24 26 Feb Con ble preference.*}____.. 1% iff 1 Apr} .4 Jan 
Biles (EK W) Co com..... *| 14%) 14% 15 400} 14% 1634 Feb | Foremost Fabrics com-...*}|__..__ - shy iil 1 Apr 6% Mar 
Blue Ridge com....* % 4% 4% 4,600 3% 6% Feb | Foundation Co— 

Opt 65 conv pref.... 35 35% 36 2,300} 30% 38% Mar Foreign shares class A..*|_..__ 3 3° 2% ~jan 5 ,. Feb 
Bower TERS pee 15% 15% 100} 11% 17% Mar | Fox Theatres class A com.* 3% 3% 4 6,700 3% pr 6 Jap 
Bridgeport Machine , ee 1 1% 900 1 2% Feb | General Alloys Co..... aw® 5% «5 6 1,900 4 Jan| 10% “Feb 
Brill Corp class A....... ,, =e 4% 4% 200 3 6 Feb | General Aviation Corp...* 7K 7% 9 3,300 5% Jan| 12 Mar 
Brillo Mfg com-........- i cnade 6% 6% 300 5% 6% Mar | Gen’l Cable Corp warr.../_.... ot 1%’ 1% 100 1 3% Feb 

CE Bin Midencacesaan Plondwed 20 20% 900 214% Mar | Gen Elec Ce ef Gt Britain. : 
Brit-Amer Tobacco— Am dep rets for ord reg £1| 10%] 10% 10% $400) 10% Jan| 11% Feb 

Am dep rets ord bearer£1; 20%) 19% 20%) 1,500) 18 24% Jan | General Empire Corp....*| 17%) 17% 17%] 1,900) 14% Jani 18 Mar 
Am dep rets ord reg....£1| 20%} 20% 20% 400} 19% 20% Jan | Gen’l Fireproofing com...*| 24 24 24%) 1,000) 2334 Mar] 25 Jan 
British Celanese Ltd— Gen’l Laund Mach com..*/_....- % % 100 % Mar % Jan 

Am dep rets for ord reg.-|_..... 1% 1%} 1,900 1% 1% Feb | Gen Theatre Equip pret_* 8% 8% 20 44,800 8% Apr| 31% Feb 
Bulova Watch pref...... *| 24 22% 24 600; 22% 31 Feb | Gerrard (S A) Co com-..-.*/______ 1 6% 6%) 1,000 4% Feb 7% Apr 
Burco Inc com_........- eR 5% 5% 300} 4 6% Apr | Gleaner Comb Harvester_*|_..... 2% 300 1 Feb} 5% Jan 

6% pref with warr....50|___._. 40 200| 34% 40% Mar | Gieu Alden Coal_....... ee - 36 39%| 1,000} 36 Apr] 60 Jan 

WatrTants.......ccccccee|ecnncs % %| 2,000 % 1 Feb | Globe Underwrit Exch...*| 8% 8 9 3,100 7 Jan| . 9 Apr 
Burma Corp Am dep rets..|___._. 1% 1% 200 1s 2% Mar | Goldman-Sachs Trading..* 7%\' 6% 8%) 25,000i; 5% Jan} 11% Mar 
Butler Bros..........-- 5 5 5 300 5 7 Jan | Gold Seal Electrical Co...* 1%l 1% 1%! «=4,200 % Jan 1% Feb 
Cable Radio Tube com vte*}______ 1% 1% 100 K% 2% Apr | Gorham Mfg com vtc...*| 20 20 20 100; 19 Jan} 23 Feb 
Canadian Indus Alcohol A*|_..... 3% «23% 100 3% 5 Jan | Gramophone Co Lta— ' , 

Dt Rchdtvbnd Necasee 18% 18% 100} 15 25 Feb Am dep rcts forordreg £1 9% 9 10%} 3,100 9 Apr} 14% Mar 
Centrifugal Pipe Corp...* 6% 6% 6% 700 5K 8% Feb | Graymur Corp.......... Ol snccael: 28 25% 2334 Feb| - 20}, Mar 
Chain Stores Devel com ..* 2 1% 2 500 1 4% Mar | Gt Atl & Pac Tea— ay 38 
Chain Stores et dl 11 11% 800 7 11% Feb Non vot com stock....*| 222 | 217% 229 160) 16744 260 Apr 
Charis GUE s owas , Bea 24% 24% 100| 20% 2444 Apr 7% tirat preferred...100) 120 120 120% 120} 117 Feb} 121} Mar 
Chatham & Phenix Allied.*| 14%] 14 14%] 5,300) 14% 17 eo | Great Northern Paper. .25)...... 31% 32% 300} 31% Apr} 39% Mar 
Childs Co pref........ asain 104 104 70| 104 108 Jan | Grocery Stores Prod v tc_.*)__.._. 4% 4% 400 Jan 634 Mar 
Cities Service common...*| 16%] 15% 174|171,300| 15 20% Feb | Guenther (Rud) Rus Law 5)_..... 10 13 500; 10 Apr} 18 Jan 

EEE EE *| 82%| 82% 83%} 1,100) 79% 84% Feb | Hambleton Corp $3 pref.*|_.__.. 25 25 25 #£=apr 

Preferred B.......... OE..2aod 6% 6% ,200 6% 7% Mar Candy Sts com * 1 % 1 1 Apr 
City Machine & Tool....*/...... 7% Th 100 7% 9% Mar t ER. ee 21 22 2334 Feb 
City Savs Bk (Budapest) Helena Rubinstein com..#)_____. 3% 3% Feb 

American Shares. ......|...... 40% 40% 100} 40% 40% Apr | Hires (Chas E) Cocom A.*/___. 2834 28% 28% Apr 
City & Suburban Homes... ok 9% 9% 200 9% 9% Apr | Houdaille-Hersh pref A..*/_.____ 15% 15% 18 Mar 
Claude Neon Elec Prod..*}....._ 19 19 100} 19 20% Apr | Hydro-Elec Secur com...*| 20%) 20% 22% 30 Feb 
Claude Neon Lights Inc..1/...... 5% 466%) ~=—«1,900 5% 10% Feb | Hygrade Food Prod com.*}__... a 4% 4% 6% Ap 
Cleve Tractor common...*| 65% 6% 7%) 1,200| 6% 9% Feb | Imperial Chem Ind— . 
Cohn & Rosenberger com * 4 300: 6% 8% Feb Am dep rcts for ord reg. . 4% 4% 4% 4% Ap 
Colombia Syndicate.....-}...... 3-16 3-16 900 % Jap | Indus Finan com vt c...30)...... 6 6 11 Jan 
Columbia Pict com v t c..*/..... a % 1,300} 17 22 Feb | ineuill Utility Investment.*| 33%) 33% 37 49% Feb 
Consol Aircraft com...-. 7 7 7 100 7 10% Jan! insur Coot North Amer_10|. 57 54%. 59% 6334 Mar 
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Friday Sales Friday Sales 
Last |Week’s Range J, Range Since Jan. 1. Last |Week’s Range Ms Range Since Jan. 
Sale | of Prices. eek. Sale of Prices. ‘ech. 

Stocks (Continued) Paf.| Price.|Low. Htgh.| Shares. Low, High. Stocks (Concluded) Par.| Price.\|Low. High.) Shares. Low. High. 
{neurance Securities....10]...... Tk Th 6% Jan| 9% Feb | Russek’s Fifth Ave...-.-- Ph mina 5% 5% 100 Feb Mar 
{nternat Cigar Machy-..-*}....-- 40 40 40 Apr} 48 Mar | St Regis Paper Co com--10 15%| 14% 16%] 12,500) 13% Jan| 21% Mar 

Hold & Invest..*}.....- 1% lh 1 1% Apri 3% Feb | Sanford 1 ee See 30 29 30 50; 29 #£«®Apri 30 
Prod . 4 4 1 3% Feb 4% Mar | Saxet Cocom. .-...-...-.-- ° 11%} 11 12 14,400 6% Jan| 13% Apr 
Internat Safety Razor B.-*}__...- 12% 13% 10 Jan| 13% Feb Schulte United 5c to $1 St * % M% %; 1,000 4% «Jan 1 Jan 
Equities com..*|_._._.. 2% 2% 2% Jan 44% Feb 7% cum conv pref...100)._.._. % % 600 4 3 Jan 

Convertible preferred .- %| 30% 30% 700} 26% Jan| 35 ##$Mar | Seaboard Uti = 4 4 4 300} 3% Jan 5% Feb 
Interstate Hosiery Milw..*}___._. 5 5. 5 Apr 7 Jan | Securities Corp Gen’leom*) 20%! 20% 722% 600} 19% Jan) 30% 

Iron Firemen com vtc...*| 15%] 15% 15% 15% Mar| 15% Apr Bros a, ee 35 300; 234 Jan| 37% Mar 
Irving Air Chutecom....*] 10 9% 10%] 2, 7% Jan| 10% Apr | Segal Lock & Hardware-.-.* 6% 5% 6%] 12,000 4 Jan 7% Mar 
Johnson Motor Co... ---*}...._- 8 8 I 8 Apr| 10% Apr | Selberling Rubber com-..* 5% 6 200 4% Jan 7 Feb 
Klein (D Emil) Co com..*]___... 13% 13% 1 12% 14 Apr | Selected industries com-.-.* 3% 3% 4%] 10,000 2% Jan 4% Feb 
Klein (Henry L) & Co pf 20] ..._-- 2% 2% 1 2% Mar| 3% Jan $5% prior stock....-.- _, Teens 64 600} 44% Jan| 70 Mar 
Kieinert (J B) Rubb com.* 7 6% 7% 6% Apri 11 Jan Allot etfs full pd unstpd_|______ 58 64 1,100} 45% Jan) 70% Mar 
Knott Corp common... 9 9% 12%). 9% Apr] 14 Feb | Selfridge Provisional Stores 
Kolster Brandes Am she £1 1 1 1%] «2, 4% Jan 1% Apr Am dep rets for ord shs-- 1% 1% 1% 100 1% Apr 2% Jan 
Koppers Gas & Coke pf 100]__.__. 102% 102% 1 98 Feb| 102%; Apr | Sentry Safety Control-_..-* 1% 1% 1%] 4,200 1% Apr 3% Feb 
& We, Sagi 6 6 200 4% Mar 6 Apr | Seton Leather common...*/_____- 13% 13% 300 6% Febj 715 Apr 
Lackawanna Securities...*}_..._. 32% 33 29% Mar| 37 Jan | Sheaffer (W A) Pen------ Pintosaie 38 38 100} 38 Apri 42 Jan 
Lakey Fdy Mach com...-*}...... 2% 2% 100) 2% Apr 3% Jan | Shenandoah Corp com...* 5%| 85% 6 2,900 3% Jan 8% Mar 
Lefcourt Realty pref-.--- i or 22 «22 20 <Apr| 25% Mar 6% conv pref..-..---- 50| 30%| 830% 32%) 2,300) 70 Jan| 26 Feb 
Lehigh Coal & Nav....-- 3 a 21 23% 900; 21 Apr| 27% Feb | Sherw-WmsCo(Can)com*; 60%) 60% 62 100} 60% Jan) 66% Mar 
Lerner Stores common---*]_....- 32 33% 300; 30 Jan| 36% Mar | Silica Gel Corp com vtec * 6% 6% 6% 300 5% Jani 10% Feb 
64% pret with mee i Si dant 781 4 864281% 100} 781 Apr| 281% Apr | Signature Hosiery pref.--*/...... 5 6 500 Apri 6 A 
Libby McNeil & Libby -. 10%| 10% 10% 200} 10 Jan| 14% Mar | Smith (A O) Corp com.-.-*/_..... 145% 155 50} 135 Jan} 192 Mar 
Liberty Dairy Prod gg lini wales 1 1% 100 1% Jan 2 Jan | south Amer Air Lines com*|______ 1% 1%} 1,000 1% Jap 2% Mar 
Lily-Tulip Cup Corp--.--- 22%) 20% 22% 300} 18% Jan| 724% Feb | Southern Corp com----.- of 3% 3 3%) 1,400 2% Jan 4% Feb 
na Land & on 1 1 1% «CO, 1 Apr 2 Jan | S’hwest Dairy Prod com_* 2% 2% 2% 2% Mar 
MacMarr Stores Inc-...- ne 8 28 9 2,200; z3 Apr} 11% Feb 7% pret with warr..100/__.__. 15% 15% 17 Feb 
Mangel Stores— Spanish & Genl Corp— 

64% pret with warr.100}____.. 20 21 450} 20 Apr} 30 Jan Am dep rets for ord reg£1}_____- \ Feb 
Mapes Consol Mfg. 40 40 40% 300} 32% Junj| 41 Apr | Spiegel-May-Stern pfd_100}______ 25% 23 37 Mar 
Marton Steam Shovel com *}_____- 3 6 700 1% Jan 6 Apr | Standard Holding A..-..*}...... 12 12 12 Apr 
Maryland Casualty ----- ee 30 31 200| 27% Janj 31 Apr | Stand Investing $5.50 pref*}______ 55 55% 56 Mar 

Mavis “cet On | SS, Ree 4% 4% 400 Jan 5% Apr | Stand Motor Constr. ---- ° 4% 74 1 Jan 

COE Bic kKiScadbiownss 3% 3% 4% 900 3% Apr 5 Apr } Starrett Corp com..---.-. _, a 6 7 12% Jan 
Mayflower Associates. --..*)...-.- 43 500 Jan} 50 Mar | Stein (A) & Cocom.-.-..--. ., SAR 16% 16% 17% Feb 

McCord Rad & Mfg 7 RR 7 600) 7 Apr 8% Jan | Stein Cosmeticscom_-.-- */...... 7% 8% 11% Mar 
Mead Johnson & Cocom.* 92% 100 5,000] 77 Janji13% Marn | Storkline Furniture pref. 25 Somali 11 12% 16% Apr 
Mesabi Iron Co.%-.-.----- s 1 1 1,500 % Jan 1% Mar | Strauss (Nathan) com.--.*/__.._. 3% 3% 10 Mar 
Mesta Machine com.---- 32% 35%} 1,500) 28 Jan| 36% Apr | Stutz «stor Car Co.-.-- *| 23 23 24% 28 

& com._* 1% 1%} 1,100 % Jan 2% Apr nd a es 2% 2% 3% 4% Mar 
Met 5c to 50c Sts com A.-_* % y% 200 % Apr 1% Feb | Sullivan Machinery --.-.--- 3 EGA 19 19 22% Feb 
Common B-..-..------- % % 300 % Apr \% Apr | Sun Investing com---.-...- a BOS 5% 5% 8 
8% preferred ------- 1% 1% 100) 1% Apr) 1% Apr | Swift Co.....-.----- 25 28 28% 30% Jan 
Royalty pref... 13% 13% 100; 12 Apr] 17% Feb | Swift International - _ 145) 37%) 37 37% 40% Apr 
Midland Steel Prod 2d pf 17 17 14 Jan} 18 Mar | Syracuse Wash Mach B.-*/___.__ 4% 5 8 
Midland Onited com-....* 19% 20% 17% Jan| 23 Feb 
Midvale Co...-.-..------ 60 1,800 Jan| 68 Mar | Taggart Corpcom-.-.-...-.- 54 9% 9% 10% 18% Mar 
Miunexpolis Honeywell Technicolor Inc com - - - - . "| 7% 7% 9% 14% Mar 

Reewlator pref_..-..100) 87 86 87 140) 82 Feb] 91 Mar | Thatcher Securities Corp.1/______ 2% 2% 3% Feb 
Mississippi River Fuel war] 5% 5% 6% 200} 5% Apri 10% Feb | Thew Shovel---..--------/.....- 18% 18% 18% Apr 
Monroe Chemical com --..* 5 5 5 200) Feb Apr | Tobacco & Allied Stocks..*/______ 33% 37 39% Apr 
Moore Drop Forge A----*| 2534) 254) 25% 100] 2534 Apr| 25% Apr | Tobacco Products Exp---*|__._.- 1 1 1% Jan 

; Todd Shipyards.-......-.. _ ee 47 47% 50 Feb 
Co Ife. ...* 3% 3 3%} 2,800 3 Apri 4% Jan | Transcont Air Transp--.--* 6 8% 7% Mar 
Nat Aviation Corp.-..-.-- * 6% 6% 6% 4% Jav| 10 #£=xMar | Trans Lux Pict Screen— 
Nat Bond & Share Corp..*| 35 33% 36 900; 28 Jan| 39% Mar Common ......------- é 7% 7% 9% 13% Mar 
Nat Family Stores com-.*}____.- 4% 4% 100} 3% Jan| 5% Jan | Tri-Continental Corp warr) 5 5 5% 6% Mar 
Nat Food Prod cl A ww.*j...-.. 9% 9% 100 3 Jan} 10% Mar | TriUtilitilesCorpecom.. *%/______ 19 22 29% Mar 
Nat Investors com...--.- | 4% 4% 5%} 3,400) 4% Jan 7% Feb | Truscon Steel pref_-..100/__.__- 8100 3100 103% Feb 
National Leather--.---- 19} % % % 200 % Mar 1 Feb | Tubise Chatil ou Corp.— 
Nat Mfrs & Stores Cue--) pol east 54% 5K 200; 5& Jan| 7% Feb Common B vtc..-.-- 7 7 8 16 ©6Feb 
National Screen -*..----]| 22% 22% 100} 20 Jan} 24 Feb | Tung Sol Lamp Wks com * 8% 8% 8% 12 Feb 
Nat Service Cos com. ...- ¢ 2% 2 2%} 1,000 2 Apr 3 Mar 
Nat Ghort Term Sec A..-«| 18%/ 18 18%] 6,800} 15% Jan} 18% Apr | Ungerleider Financ’lCorp*|______ 27% 28% 29% Feb 
Nat Steel Corp warrants -- 6 6 6 227 5 Jan| 13 Feb | Union Tobacco com.....*|_____- % % \4' Mar 
Nat Sugar Refg_-.------ 30 30 08=— 32 900} 2834 Jan| 344% Mar | United Chem $3 pref....*/...._- 22% 23 28% Mar 

‘at Radio com...‘ 3 2% 3% 800 1% Apr 5% Feb | United Corp warrants— See} Public} Utilities. 

Nauheim Pharmacies com *}_.__-- Mg M4 400 % Apr| 1 Jan | United Dry Docks com_-_*|__--.-- 2% 2% 3% Mar 
Nehi Corp com....-..---*]------ 9% 10 200; 9 + # Feb} 13 Jan | United Founders com-.-.* 7 7 7% 1044 Mas 

First preferred....-.--.- 9 RE 66 66 50| 66 Apri] 74 Jan | United Profit Sharing com* 1% 1% 41% 2 Jao 
Neisner Bros pref.---- 100f...... 62 62 50; 58% Apri 80 Feb | United Shoe Mach’y pref 25}. .._.. 30% 30% 30% Apr 
Neptune Meter class A..*]-...--. 18 18% 600} 18 Jan| 23 Mar | United Stores com vte.* 2 2 2% 2% Feb 
Nestie-Le Mur Co cl A..-*}-.-..- uM M% 100 2% Apr 2% Feb| US ae | Prod class A..® CS cieiac ia 60% 60% 65% Maer 
Newberry (J J) Co com..*}..--.-- 24 24 200} 23% Jan| 26% Mar Class B 12% 13 15 Feb 

7% preferred... ....100}..---- 93% 93% 50} 93 Jan| 95% Mar 8% 8 % Maes 

” New England Equity com *]..-.-.- 24% 200; 24% Apri 24% Apr 50 50 50 Jan 
New Mexico & Arts Land !{...... 2 2 300 1% Feb 3 Feb 7 1% 10 Mar 
New York Auction com-..*}]....--. 3% 3% 400 3 Jan 4% Feb 

25 25 300} 25 Apr| 29% Mar 44 46 60 Feb 
7% H+] 2,600; 7 #£«®Jan| 11% Mar 24% 37 6% Jan 
18 18 1,200, 18 Apr] 22% Jan 15 15% 20 Feb 
54% 1, 4% Jan 6% Mar 39% 39% 49 Pan 
Sus % 4 Feb % Mar 20 33 ar 
38 = 38% 29 Janj 40 Feb 4% 1% om 
1 4 1%) 8, % Jan| 23% Mar 4 4% 7 
8 8% 8 Jan} 11% Feb 6% T% u% Mas 
129 144 4,0 115% Apr] 150 Apr ° 17 17% 19% Feb 
46 46% 5 38% Jan| 61% Feb | Utility Equities Corp com .° 5% 5% 6% 9% Feb 
3 3 4; 3 Mari 65% Feb Priority stock......... 77%| 77% 78 78 Apr 
3 3 3 Apr 4% Mar | YanCamp Packcom.. - 5 4% 65 7 # £=%Mar 
2% 2% 2% Jan 3% Jan | Van Camp Pack 7% pt_ 25 5% 5% 5% 9 Mar 
5% 5% 4% Jan 6 Feb | Vick Financial Corp....10 6% 6 6% 7 Jap 
4 4 2% Jan 6 Feb | Walgreen Co —— 18% 20 29% Mar 
2% 3%) 1,100 2% Apri 6 Feb DE RS 6% 10 Mar 
26% 27%) 1,300) 26% Apr} 30% Jan | Walker(Hiram) Gooderham 
86 106 13,000} 81 Mar| 109%§ Mar & Wortscommon...... s 6% 6% 7 8% Feb 
24 24% 1 19% Jan} 30 # Feb | Watson (J Warren) Co...* 1816 Big 18g 2 Feb 
5% 6%] 38,100) 5% Apr 8% Feb a, rr licnibacans 4 444 6% Jan 
29 «29 1 29 #<Apr| 34% Mar | Welch Grape Juice com._*}..-... 47% 47% 52% Jan 
2 2%} 4,100 1 Jan 4 Apr estern Air Express...10) 20 20 22 Apr 
% % 4% Jan 1 Mar | West Auto Supply com A */..---- 20% 20% 2446 Feb 
il iL 10 Jan| 12% Mar & Sta vtc*/...... 25 25 Apr 
24 24 24 Apr| 24% Apr | “tl-low Cafeteriascom...* 5% 5% 4 6445 Mar 
1% 1%) 8,300 1% Mar 2 Feb | Williams (R C) & Co.-...*/_..... 29% 14% [Mar 
25% 26 1, 23 Mar| 26 Aor nite ProductsCorpcom*| 13 13 14% 15% Mar 
28 30% 27 Jan| 3934 Mar 
4% 4% z 4% Jan| 6% Feb Rights— 
i7% 21 18,000 3% Jan) 233% Apr | Assoc Gas & El deb rights_-. 2% 2% 3%] 1,700 4% Jan 
rights_../...... 2% 2% 300 4% 
TK oOKM) 4, 5% Jan) 10 Mar | Mavis Bottling. ........-. les 164 tis} 16, % Apr 
11% 11% 10% Mar| 213% Apr 
36 36 1 36 Jan; 4235 Jap Public Utilities— 
3 4a 2,100 1% JaD 6% Mar | Alabama Pow —e pref....*| 115 115 115% 115% Mar 
4% 4% 1 3 Jan 5 Feb | Allegheny Gas Corp com.* 2 2 2% 3% 
11% 11%] 6 8% Jan| 14 £Mar ee rt Sh. ae 36 36% 38% Feb 
88 90 88 Mar} 91 Apr REED Bavdvneaccncee: 6%| 36% 7%) 3, 10 
Am Com’w’lth Pow com rs 14%| 14 15 10, 17 Mar 
4% 56 6,100 4% Apr 734 Fer Common class B......*/...-... 20 22%) 1, 29% Jan 
32% 383% 3 31% Jan| 36% Feb $7 ist pref class A..... ° Camnew 85 89 Apr 
Ss 4 9, % Jan 1% Jan $6.50 Ist pref......... _, SS 70 70 70 Apr 
7 7 6% Mar 7% Mar | Amer & Foreign Pow warr.| 20| 19 22 15,000 31% Feb 
1490 «140 140 =Apr} 165 Feb | Amer Gas & Elec com._..*|...-.. 109 109 % «Feb 
4 4% 3% Feb| 4% Mar Preferred ........- ---*| 64%] 64 72 | 21, 110% Mar 
2 2 1% Apr & Jan | Amer L & Tr com...... 25) 44 43 47 4, 4% Feb 
% % % Apr) 2 Jan 6% preferred -...... ae 29% 29% 29% Apr 
42 42 40 Janj 42 #$Apr | AmerNaturalGascom...*; 3 2% 3%] 1, 5% Mar 
27 27 24% Mar] 27 Apr ‘ Am Sts Pub Serv com A-__* 3 3 20 3, 20% Apr 
4% 4% 24% Jan} 6 #£=Fev | AmSuperpowerCorpcom*) 12%) 12 133/108, 19% Mar 
4% 56 1 3 Jab 73% Feb First preferred _......- *| 9254) 92% 1, a) Mar 
2 2%i 2, 2 Apr 5 Feb |  %6 preferred.......... Fl asses 89% Mar 
% i 2 % Jan} 1% Jan | ADpalachianGascom....*| 53] 5 6%} 9, 8% Feb 
BBH% 58% 585 Apr| 73% Mar } Arkansas P & L $7 pref-..*/------ 107% 107% 108 Mar 
4 4 4 Feb| 5 #£Jan | Assoc Gas & El com..._. -*| 18 18 20 30 Feb 
1% 2% 1% Jan 3% Mar Ciass A...... etinnodin *| 18%| 18% 21%) 19,000 23% Mar 
. 3% 3%] 2,100) 256 Jan| 59 Wen | $5 preferred.......... | 80 | 80 89 89% Apr 
30% 32% 30% Feb| 38 Jan $8 int-bear allot ctfs....| 85 75% 90 91% Feb 
35} 35% 343¢ Fed) 42 £Mar ara certificates... aie 1934 21% 22 Apr 
: SEI Sa a 18 1 J 
“gr 32 4 April 4 Apr’ Assoc Telep Util com____*!....-- ads 24s4 25% Mar 
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Publte Utilities 
(Concluded) Par. 





i 
ct 
Hs 
vy 
Pg 
Bi 


First preferred_-.--..-..- 
Cables & Wireless Lta— 
Am dep rets A ord shs_ £1 
Am dep rcts B ord shs_ £1 
Can Hydro-E! ist pref_100 
Cent Atl States Serv v t c_* 
Cent Hudson G& Evtec_* 
Cent Pow & Lt 7% pref 100 
Cent Pub Serv com....* 
oe Ee * 
Cent So’west Util com_-..* 
$7 preferred. _........ * 
$7 prior lien pref. ..... * 
Cent States Elec com ____* 


6% pret without warr 100 


nad pref opt ser "29_100'_ 


Cont’1 G & E 7% pr pf.100 
00 


Duke Power Co......- 1 


Duquesne Gas common..* 


Elec Pow & Light warr-_-__. 
Emp Gas & Fuel 7% pt_100 
Empire Power partic stk. _* 


Option warrants.___. _ 
Florida Pow & Lt $7 pf_* 


Gen Gas & Elec $6 pref B_* 


* 

* 

Internat Superpower - . .._ ni 

Util cl * 

I I * 

Interstate Pow $7 pref__.* 
talian 


Ltg com....* 
7% preferred... 100 
6% preferred ser B-._100 
Marconi Internat Marine— 
Common Am dep rcts-_- 
Marconi Wirel T of Can__1 
Marconi Wireless Teleg Ltd 
Am dep rcts for ord bear 


Wwarran' 

Mid-W est States Util cl A * 
Mohawk & Hud Pr Ist pf_* 
Montreal Lt Ht & P Cons * 
Nat Pow & Lt $6 pref._..* 
Nat Pub ServcomciA. * 


Nev Calif Elec $7 pref.._* 
New Eng Pow Assn com _.* 
Preferred 


New Engl Pub Serv 
$7 prior lien pref...._- * 
New York Steam com..-..* 
N Y Telep 64% pref. .100 
Niagara Hud Pow com..10 
Class A opt warrants... 
Class B opt warrants. --. 
Class C warrants ___- 
Nor Amer Lt & Pr ($6) pf_* 
Nor Amer Ugil Sec com. -_* 


6% preferred._.....100 
Ohio Power 6% pref...100 


Ohio Pub Ser 7% pf A.100 


Pacific Gas & El 1st pref _25 


Sowest Bell Tel 7% pt.100 
So West G & E7% pref 100 
Southwest Gas Util com._* 
Standard Pow & Lt com-.-.* 
, Common class B.--.---. ; 

> 


Tampa Electric Co-.-.--.-- ad 
Tenn El Pow Ist pf._..100 


Texas-La Pow 7% pf..100 


Union Nat Gas of Can_..* 


J 
Common class B--.-.--- * 


U 8 Elec Pow with warr_. * 
Utiea Gas & E17% pf..100 


SSgesse 


~ 
Cad 


Sees 





sehbes $e 


~ 


w 


8333355 


5 


me 
eto 


— 


SSS8S8s8 


ae 


EERE 


om 
- 


SS -w Swat BSe8 
KRKKRAKRK KK K 
h we ww 


S SeSe8eesss 


Go 





ee 
— 


S 
RK RK 


_ 


E 


N@no - 


-— ow 
RERK RK 


we S 


= 
i) 
pe 


s8sbecsebeee 





: 


BLPesss 
RK 


i] 
© 





_ 


ok Sa 
RKKAKAKK RK 


oo 


gated eSesesaBeseeesesedeus 


x 
8 


SSSS.88 


ssSeus 





sss 

















Util Power & Light com..* 

Class B vot tr ctfs....* 
West Mass Cos......... * 
Western Power pref...100 


Former Standard Oil 
Subsidiaries— 
OOsccce 25 
Chesebrough Mfg-.-....- 25 
Oil * 





Humble Ol] & Refining..25| 53% 


Impertai Oll (Can) coup. .* 


Registered 
Indiana Pipe Line 


Standard Oil (Ky)-_..... 10 
Standard Oil (Neb) -.-.-.. 25 
Standard Oil (O) com~._ a 


*@ 


British Amer Oil Co Ltd— 
Coupon stock (bearer) -- 


Colon Oil Corp com..-... s 
Columb Oil & Gasol v t o_* 
Consol Royalty Oil Co...1 
Cosden Oil Co com .._.. bd 
Creole Petroleum Corp...* 
Crown Cent Petrol Co_..* 
Darby Petroleum com. ..* 
Derby Oil & Ref com....* 
Gen Petroleum Corp-_--. 
Gulf Oil Corp of Penna. .25) 
Indian Ter Ilum Oj] cl A * 

Class * 








5 
Producers Royalty Corp-.* 
Pure Oil Co 6% pret...1 
Reiter-Foster Oil Corp 
Richfield Oil pref 
Root Refining pref... -.. 
Royalty Corp of Am pf.10 
Ryan Consol Petrol... * 
Salt Creek Consol Oil. ..10 
Salt Creek Producers. ..10 
Southland Royalty Co...* 
Guatay Ol. s<ctecncsnccd 
Texon Oll & Land Co....* 
Union Oil Associates - . . 
Venesuela Petroleum... 5 
Woodley Petroleum ~.-...-. 1 
“Y” Oil & Gas Co * 


Mining Stocks— 
Bunker Hill & Sullivan- .-- 
Bwana M’Kubwa Cop M~| 

Amer shs for ord shs-.-.- 
Comstock Tun & Drain 100 
Consol Copper Mines. ...5 
Cresson Cons G M & M..1 


Engineers Gold Ltd. ....5 
Evans Wallower Lead com* 
Falcon Lead Mines.....-. 1 


Golden Center Mines....5 
Goldfield Consol Mines --.1 
Hecla Mining Co....-.. 25c 
Hollinger Cons Gold....-. 5 
Hud Bay Min & Smelt_..* 
Lake Shore Mines a Re 


New Jersey Zinc..-....- 2. 

- Yé meee Rosario. ..10 
Noranda Mines Ltd__...* 
Ohio Copper. .....-...-- 1 


Premier Gold Mining... .-1 
de Anthony Gold Mines..1 


* 
Silver King Coaltion.-..-. 5 
Veck Hughes Gold Min-_-i 
Tonopah Mining (Nev) --1 
United Verde Extens’n . 60c 


Utah Apex Mining.-....-. 5 
Walker Mining......-.-- 1 
Yukon Gold Co-..------- 5 
Bonde— ° 
Alabama Power 448. .1967 
New when iasued..-...-- 
ist ref Se. .....--.- 1956 


ist & ref 5e_.-...--196% 
Aluminum Co sf deb 58 "52 
Aluminium Ltd 6s. ...1948 
Amer Com’Ith Pr 68. .1940 
Am El Pow Corp deb 6s °57 
amer G & El deb 58. .2028 
Am Gas & Pow deb 66.1939 
Amer Pow & Lt 68. ...2016 
Amer Radiator deb 448 '47 
Amer Roll Mill deb 58.1948 

4%% notes...Nov 1933 
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Bonds (Continued) 





“rE 





. Low. 





Amer Seating 6s.....-. 1936 
Appalachiav Bi Pr eg 


Gas 68.. 
v deb fie ser B..1944 
-2024 





Birmingham Gas ist 5s ’59 
Boston & Alb imp 4s 1978 
Boston Consol Gas deb 58°47 
= & Maine RR 6s *33 


eee Keene wee 


§ 


3 


Gen 5s series A___.- 1954 
Columbia G & E deb 58196: 
Commander- 1 
Commers und Privat 

k 64s......... 1 
Com’ wealth- 
ES June 1 1943 

lst 66....... J 11 


let M 4'srer FE _ 1980 


Conn Lt & Pow 1st 78.1951 
Consol G E L & P (Balt) — 


Co— 
Deb 6s with warr.1943 
1st & coll 68 ser A_.1943 
Publishers 6 343 1936 


958 

ntinental Ol] 5348. . 1927 
Continental Seeurs 58 1942 
with warrants........-. 
Crane Co i0-yrs f 68..1940 
Crucible Stee] deh 53..1949 
Cuban Telep 7 }4s....1941 
Oudahy Pack deb 6}48 1937 
Sinking fund fs ___1946 
are Co P&L 4s '56 


Dayton Pow & Lt 58.1941 
Dei Elec Pow deb 5 \s 1954 
Denv & Salt Lake Ry 6s 50 
Income 6s......... 1960 
Det City Gas 6s ser A_1947 
Detroit Int Bag 
it Int 66 48.1952 
Dixie Gulf Gas 6448..1937 
With warrants......_.. 
Duke Power 4%s_____ 1967 
Duquesne Was Ist 68..1945 
East Utilities Investing— 





1 
hetishe ws saad 1950 





5e with warr_...____ 1954 


a. Marelli El Mtg— 

warrants 648.1953 

European Elec 64s..1965 
Without warrants 


Fairbanks Morse Co 521942 


Farmers Nat Mtg Inst7s'63}__ 
Federal Water Serv 54854 
Finland Residential Mtge 


1 "57 
Fisk Rubber 5348. -._. 1931 
Florida Power & Lt 5e_ 1954 
Garlock Packing deb 6s '39 
Gatineau Power Ist 5s 1956 


Deb zold 68 June 15 1941 
Deb 6s ser B-.A&O 1941 


Gen Bronse Corp conve’ 49 


Gen'Laund Mach 6s 1937 
Gen Pub Util 6s...... 1931 
Gen Rayon 68....... 1948) 


General Refract 58 ..1923 


Gen Vending Corp 6s 1937 
With warrants......... 

Gen Wat Wks G & E— 
Conv deb 6s ser B_.1944 








ye 
95%| 954% 95% 


102%} 101% 102 


china 119 
Bicud 105 


5 74 
76%| 76% 80 
99 97 
103 103 
84%) 84% 
92%| 92% 93 
iat aid 70% 
102%| 102% 102% 
ai iam 99% 100 i 
102%} 102% 102 
¥%4| 9934 100 
1024} 10244 102% 
enwee 97% 
eocse 103 
sémee 105 


-<---- 
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mee 
75 74% 
ewan es 76% 
Mle esis 888% 
96%} 96% 
Sonal tee 
ita weit 83 
81%| 79 
83%) 83% 
88 88 
soi diane 82 
siwoms 14% 
88 87% 
90 
91%) 91% 
87 87 
87%| 87% 
64 63% 
oo 10% 
94 94 
deste a 850% 
ails gag 99% 
13%} 13% 
43 z7Al 
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With warrants..... 1935 
Grand Trunk Ry 6 448.1936 
Gt West Power ist 5s 1946 
Guardian Invest Corp 5s’48 

arrants 


Hamburg Elec deb 78.1935 
Hamburg El & Und 5%8'38 
Hanna (M A) deb 6s. .1934 


Wiiccneednatiitiese 1936 
Houston Gulf Gas 68.1943 
Deb gold 6s.-Apr 1°43 
Houston Lt & Pr 4s 1978 
Hud Bay Min & Sm 638.1935 
Hung Ital Bk 74%s___1943 
Hygrade Food 68 A_..1949 
6s series B.......-- 1949 
Idaho Power ist 58_..1947 
Ill Northern Util 5s..1957 
Ill Pow & L ist 6s ser A '53 
lst & ref 54s ser B.1954 
lst & ref 5s ser C...1956 
8 ft deb 54%s..May 1957 
{ndep Ol] & Gas 6a___1939 
Indiana Gen Service 581948 
Ind’polis P & L 5e ser A ‘57 
Insull Util Invest 6s..1940 


Intercontinents Pow 638° 45 
With warrants. _....--- 


Interstate Nat Gas 68.1936 
Interstate Power 5s. i 
Interstate P 8 434s F.1958 
invest Co of Amer 58.1947 

With warrants__....---. 
fowa-Neb L & P §s8..1957 

&s series B....---- 1961 
Towa Pow & Lt 448 A 195* 
Iowa Pub Serv Ist 5s. .1957 
lsarco Hydro-Elec 78.1952 
Isotta Fraschini 7s ..1942 


perpow Del- 

Debs 68 without warr ’63 
Jersey CP &L54e A 1945 
let & ref 5s ser B__.1947 
Kansas City P L 4348 1961 
Kansas Power 5s A_..1947 
Kelvinator Corp 68. -..1936 
Kentucky Util ist 5s I 1969 
Kimberly Clark 5s...1940 
Koppers G & C deb 5s 1947 
Sink fund deb 543.1950 


Lehigh Pow Secur 68. .2026 
Ieonard Tietz 74s...1946 
Lexington Util Ist 56..1952 
Libby, MeN & Libby 5s °42 
Lone Star Gas deb 5a__ 1942 
Los Angeles G & E 58.1961 
Louisiana Pow & Lt 6s 1957 
Manitoba Power 5%e A "5) 


7s without warrants 1941 
Mass Gas Cos 5}48-...1946 
Sink fund deb 5a_. .1955 


Conv 5% notes_...1933 
Conv 5% notes....1934 
Conv 5% notes. ...1935 
Milw El Ry & Lt 5s..1971 
Milw Gas Light 448.1967 
Minneap Gas Lt 448.1950 
Minn Pow & Lt 48.1978 
Miss Power & Light 5s 1957 
rer rons ans 15°44 


Without warrants -.---- 
Miss Riv Power ist 56 1951 
Montreal L H&P Con ons 

9 


N 
Nat'l Elec Power fs__.1978 
Nat Food Prod 6s...1944 
Nat Pow & Lt 6a A_..2026 
5s series B_......-- 2030 
Wat Public Service 58.1978 
Nat Steel Corp ist 58.1956 
Nat Tea Co 5s May 1 1935 
Nevada-Calif Elec 58.1956 
N E Gas & El Asan 58.1947 


Conv deb 58.....-- 1948 
Conv deb 58__...-.- 1950 
New Eng Power 5148-.1954 
Rc edu sutbebeme 1948 


N Orleans Pub Serv 444535 
New York & Foreign Inv— 

5\%s with warrants. 1948 
N Y P & LCorp Ist 4}48'67 
Niagara Falls Pow 68.1950 
Nippon Elec Pow 6 4s 1953 
Nor Cont Util 5s ser A’48 
North Ind Pub Serv 5s 1966 


1st & ref 5s ser D__. 1969 
ist & ref 448 ser E 1970 


Nor Ohio Pr & Lt 54s 1951 


Nor Ohlo Tr & Lt 5s__1956 


No Ste Pow 64% notes’ 


3 
54% notes... _-.- 1940 


1st lien 6s series A__1948 
ist lien 5448 series B sees 
1 


Ref 4% 
North Texas Util 7s_.1935 
Without warrants----- 
Ohio Edison ist 5s._.1960 
Ohio Power 5s B...-.- 1952 


Ohio Pub Serv 5s ser D 1954 


poscee 86 
94 93% 

coccee 91 
73 73 

cesses 55 


24 24 


Weeose 82% 
woceee 100 
woscne 61 
75 75 
86%) 86% 
noccce 89 
eoccee 96% 
81%) 81% 
aseon 86 
53 52% 
oocese 53 
104%| 104 
wooces 102% 
104%| 104% 
1 103% 
%| 97% 
93%4| 93 
76 76 
cescce 104% 
103 %| 103 
87%| 87h 
54 52% 
%\l 52% 
98 97% 
83% 83 
76 875 
cccoce 102 
75u| 75 
esooe 91% 
— 80 
95%} 95 
pescce 95 
944%) 94 
néowce 97% 
woccce 87% 
77%| 77% 
ceccce 76% 
71 1 
104 10334 104 
101%} 101% 102 
soocee 104% 104% 
— 974% 98% 
owecce 90% 
woccee 99% 
sccece 9834 98% 
a 101% 


anocon 102 03 
70 70 
69%} 69 
105 105 


90%) 90 
70% 70% 
98% 
%| 99 
91% 91 
91%| 90% 
92% 91% 
o4%| 03% 
4 
i 84% 86% 
Miihien chine 94% 394% 
79 79 
90 394 


whikoatsiee 99 
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Friday Friday Sales 
Last Range Simce Jan. 1. Last ee eee Range Since Jan. 1. 
Bonds (Continued) Price. High. Bonds (Concluded) Price. |Low. Htgh.| $ Low. High. 
Osgood Co deb 6s....1938 arse ” Soaeaes 1933 82% Jan| 91 Mar 
With warrants. ......_. year 6% notes.... 84 84 85 84,000 ‘an 
Oswego Riv Power 68.193}|__.__. 101% Serial 644% notes..1932 i} ort 97%| 5,000} 80 Jan| 98 #$Mar 
Pac Gas & El 1st 448_1957| 99 99 99% Serial 64 % notes..1933] 89 89 90 | 40,000 Jan| 91 Mar 
Ist 6s series B_._.__ 112%] 112% 112% Serial 644% notes. .1 Seg we 81 2,000 84 Mar 
ist & ref 5448 C_...1952] 106 106 106% Serial 644% notes..1935/_.____ 80 82%} 2,000 Jan} 83% Mar 
lst & ref 4446 F__..1960} 99%] 99 99% Serial 634 % notes... 73 73 76 4,000} 69 Apr 
Pac Invest deb 56 A..1948} 70 70 000) Serial 634% notes..1937| 73 73 73%| 6,000 Feb ts: Mar 
Pac Pow & Light 56..1955| 99 99% Serial 634% notes_.1938| 73%] 73} 73%) 2,000} 68% Mar Mar 
pas Rat Bary 5% notes ‘3s 99 99 000 Serial 6% % in i 73 73 73%| 5,000}; 69 Feb) 75 Mar 
Pacific Western Oil 64s "43 Serial 644% notes..1940| 72 72 74 | 10,000) 69% Mar Mar 
With warrants......... 62% 68 | 83,000 Vanadium (Amer) 58..1941| 92%] 8914 9334/586,000} 8914 Apr| 108% Mar 
Penn Cent L & P 4348_1977| 95% 95%} 53,000 Van Camp Packing 68.1948] 55 55 =—s«56 2,000} 45 Jan Feb 
Penn-Ohio Edison 68... Van Sweringen Corp 68.'35| 73 73 —77%| 29,000] 73 Apr Jan 
Without warrants. .._.. 103 % 104 20, Va Elec Pow Ist 58_..1955|_..._. 104 104%] 7,000) 9234 Apr) 104% Apr 
Deb 5s ser B____1 102%| 102% 102%] 25,000 Va Public Serv 5348 A_1946| 96 95 96 | 22,000) 92% 96% Mar 
Penn-Ohio P & L548 A’54| 105 | 104% 105 4,000 ist ref 5¢ ser B_.... 1950} 90 90 9034] 16,000) 90 Mar) 91 Ape 
Penn Pr&Lt lst 5s ser D°53| 104%4| 104% 104%} 3,000 eit. TERS 1946)...... 92 92 5,000} 288% Jan| z04 Mar 
Ist 4}4s8..... Apr 11981) 96% % 797 ,000 Waldorf- 
Penn Telep 5s ser C___1960|_..__- 101% 102 | 18, 1st 78 with warr....1954| 67%| 67% 68%| 17,000] 67% Apr| 74 Feb 
Penn Wat & Pow4sB'68| 98%} 98% 98%} 10,000 Ward Baking 6s_.._.. 1937] 102%| 102% 102 4,000} 99% Jan} 103 Apr 
Peoples Lt & Pow 68..1979] 69% 7034| 75,000 Warren Bros conv 63.1941] 94%] 89334 9534|126,000| 93}4 Apr| 100% Mar 
Phila Electric 5s___...1960|-..-.- 105% 10534; 1,000 Wash Wat Pow 5s_.._1960/_.____ 1043 104% |z17,000| 10235 Jan| 10434 Apr 
Phila Elec Pow 534s__1972}__.__- 107 | 11,000 Webster Mills 648_.1933/______ 101% 101%] 3,000} 96% Jan| 10134 Apr 
Phila Rap Transit 6s..1962| 65 65 1,000 West Penn Elec deb 5s 2030|______ 89 89%| 4,000}; 85 Feb} 93 
Phila & Sub t West Penn Tract 5s...1960|_.._._ 96 2,000; 96 Apr} 96 Apr 
G&E ist & ref 444s 1957|_____. 103 1,000 West Texas Util 58 A_1957) 88%| 88% 89 | 23,000] 86 Jan| 9134 Mar 
Piedmont Hydro-El Western Newspaper Union 
lst & ref 644s cl A_.1960| 85%) 84% 86%] 25,000 Conv deb 68_._____ 1944) 50%] 49 50%] 19,000) 47 Apr| 68% Jan 
Pittsburgh Coal 6s__..1949]_.____ 92%} 22,000 Westvaco Chlorine Prod— 
Pittsburgh Steel 6s...1948| 97 9744] 17,000 10-vr 544s Mar 1__1937|__-__. 102% 102%| 1,000} 101 Jan| 103 Feb 
CR Divicienn 939} 90 90 1,000 Wis Pow & Lt 5s F_..1958| 102%] 102% 102%] 1,000] 101% Mar| 103 Apr 
Potomac Edison 5s...1956| 102%| 102% 102%4| 29,000 ist & ref 58 ser E...1956) 102%| 102% 103 11,000} 101 Jan| 103% Apr 
lst 54s ser D__.-- 1949}_...... 105 1,000 Wise Pub Serv 6s ser A_’52|...._. 105 105 1,000} 104% Mar} 105 Jan 
Ist 44s ser F_____- 7 1 Seats 96 5,000 Ist & ref 534s B___.1958)------ 105 105 1,000} 101% Jan| 105 Apr 
Power Corp (Can) 4348B’59|__.__- % %| 1,000 Youngstown 8 & T 5s B'70|_....- 101 10134|154,000} 101 101% Mar 
Procter & Gamble 41481947} 102%| 102% 103 | 32,000 
Prussian El 6s______- 954| 79 78% e80%| 9,000 Foreign Government 
Pub Ser of N Ill 448.1980] 97% 973%4| 29,000 And Municipalities— 
lst & ref 5s ser C_..1966| 103% 103%} 3,000 Agric Mtge Bk (Colombia) 
let & ret 4448 ser D_1978}______ 97%| 6,000 20-year s f 7s____._ 1946/}...... 72 73 3,000} 68 Feb| 88% Jan 
Ist & ref 434s ser F_1981| 97% 97 %| 39,000 20-year 7s Jan 15..1947| 70%| 70% 72 | 22,000) 62% Jan| 78 Mar 
Deb 6&6 .-.........1931}_...._. 100%} 11,000 Buenos Aires (Prov) 7348'47| 91 89% 92%] 38,000} 85  Jan| 97} Mar 
Pub Sery N H 4s B_1957|_____- 100%} 11,000 External 7s________ 1952} 77%| 77% 81 | 17,000) 77% Apr} 90% Mar 
Pub Serv of Okla 5s..1957|_____- 100%} 3,000 Cauca Valiey 7s June 1 °48| 75 63 75 | 30,000) 473% Jan| 75 Apr 
Puget Sound P & L 5448'49} 104% 104% }129,000 Cent Bk of German State & 
lst & ref 5s ser C__.1950| 99% 10044} 59,000 Prov Banks 6s B...1951| 79%| 78% 79%| 28,000) 65 Jan| 80% 
Queens Boro Gas & El Ist 6s ser A_Aug 1 1952| 793%; 78% 79%| 5,000} 6734 Jan| 8034 Mar 
Ref 48-.-...._..1958]...... 102 | 12,0c0 Danish Cons Munic §348'55|_--..-. 100 100%] 13,000] 99% Jan| 101% Feb 
54s series A-____..1952)_..... 103%} 5,000 ene ES RE, STG 97% 97%| 3,000} 9634 Jan| 99% Mor 
Managem’t 5a °54 Danzig Port & Waterways 
with warrants......._.- 75M 76 31,000 25-yr ext 6}¢48_____ TT 75 75%| 7,000) 6934 Jan| 80 Mar 
Remingvon Arms 548_1933]_____- 95%} 10,000 96 Cons Munic 7s ’47|_..._- % 8934) 30,000] 7635 Jan| 90 Mar 
Rochester Cent Pow 58°53} 70% 71 {115,000 Lo, oe ee Reena 947| 79%| 79% 81 | 81,000} 67% Jan) 82 Apr 
Ruhr Chemical 6s A_.1948|_____. 79%} 11,000 83% Hanover (City) 78._..1939|.....- y% 90 7,000} 85% Jan| 95% Mar 
Ruhr Gas 6 }4s_._.___ 1953} 81% 84%} 38,000 85% Hanover (Prov) 644s8.1949|_.._.. 83% 84 12,000} 77 Jan| 844 Mar 
Ruhr Hous’ng Corp 64858} 80 80%} 14,000 82% Indus Mtge Bk of Finland 
Ryerson (Jos T) & Sons Inc Ist mtge colls f 78__1944] 92%| 92% 93 5,000} 9234 Apr| 295 Mar 
deb Ss.....- Nov 1 1943] 95 95 8,000 96% Lima (City) Peru 5s 1958| 35 35 35 1,000} 35 Mar| 49% Jan 
St L Gas & Coke 68__.1947] 41% 1% 45%] 71,000 52% Maranhao (State) 7s_.1955| 51 850 52 | 12,000) 43 Jan| 59% Mar 
San Antonio Pub Serv 58’58; 100%| 100% 100%] 7,000 102% Medellin (Munic) 7s..1951| 76 76 76%) 5,000} 624% Jan| 79 Mar 
Saxon Pub Wks 5s___ 1932 ¥% 174,000 96% Mendoza (Prov) Argentine 
Co Ist conv 6s A °45| 99 118,000) 106 External sf g7348..1951| 65 60 65 10,000} 5734 Jan| 78 Map 
Schulte Real Estate 6s 1935 Mortgage Bank (Bogota) — 
With warrants. .._..._.|_.-_-- 80 9,000 80 7s issue of '27 (M&N) '47|_____- 60 60 1,000 Jan| 80 Mar 
Without warrants____._|_...__ 80 | 77,000 80 Mtge Bank of Chile6s_1931| 97%| 97% 76,000| 9534 Jan] 299% Apr 
Scripps (E W) 5448_..1943]______ 89 4,000 90 Mtge Bk of Denmark 5s’72|_-___. 99% 993%} 2,000} 98 Jan} 1014 Mar 
Servel Inc 5s________ 1948]..___. 81 16,000 84 Netherlands (King) 6s 1972| 104 | 104 104 3,000} 103% Mar] 105% Jan 
Shawinigan W & P 4348'67| 96% 9634|171,000 97% Parana (State) Brazil 7s '58|______ 35 39 | 39,000 % Jan| 54% Mar 
lst & coll 414s ser B_1968)______ 96 12,000 e97% Rio de Janeiro 6348___1959|_____- 40 41%| 21,000} 3934 Jan| 68 Mar 
lst 58 ser C___.____ 1970} 104% 104% | 32,000 105% Russian Government— 
lst 43¢sser D______ 970] 96%| 95% 96%! 58,000 97% 6348 certificates__..1919)______ 2% 2%] 18,000; 1% Jan| 3 Mar 
wsheen Mills 78___1931|______ 101% 101%] 6,000 101% UE dine neo aainivaigls 921|____.. 2% 2%| 2,000; 2% Feb) 3 Mar 
Snider Packing 63--_.1932|______ 45% 46%] 17,000 54% 548 certificates. ___1921|______ 2% 2%| 38,000|) 1% Feb) 3 #£¥Feb 
Sou Carolina Pow 58.1957|______ 94% 95 5,000 95 Saarbruecken (City) 7s ’35|__.__- 102% 102%| 4,000} 9934 Jan| 103 Mar 
Southeast P & L 68___ 2025 Saar Basin consol 78_.1935| 100| 100 100%] 3,000) 92 Jan| 100% Feb 
Without warrants_____. 105% 105%| 68,000 106 Santa Fe (City) Argentine 
Sou Calif Edison 58__.1951| 105 105%| 31,000 106 Bt Who wawoudd 1945} 6834] 68% 78%| 8,000] 68% Apr| 85% Mar 
ing 5s 52] 105 105%] 33,000 Santiago (Chili) 78__._.1949|______ 78 78%| 9,000| 78 Apri 86 Mar 
1944)______ 104%] 3,000 cnc ctuiianeaes 1961' 80 78% 80 2,000| 75 Feb’ 86 
Sou Cal G Op ta leer — 93% vty 29/000 
os Corp 6a - .1937)_..._. 4) 29, * No par value. 4 Correctio Sold under the rule. o Sold for cash. s Option 
Sou Catii zs Co 56___ ; , >: Ce ; 
lst & ro yh tran = SaaS 101% tty: 3 ’boe 96 sales. ¢ Ex-rights and bonus. w When issued. 2s Ex-dividend. y Ex-rights: 
lst & ref 54s ser B_1952|______ 103% 104 6,000 04 e See betical belo “ * gales affecting the range for 
Southern Natural Gas 6s'44 Fi ee ee on ee ee 
With privilege... ..___. 1 83 | 49,000 89 year. 
Without privilege. ____. 82% 8234} 23,000 8436 Consol. Automatic Merchandising, com. v. t. c., March 9, 100 at 5-163 
n ac Co 448.1981] 93% 96 % | 1125000 96% General Rayon deb. 68. 1948, Feb. 3. $3,000 at 55 
So’ west Dairy Prod 6%48'38| 63% 64%] 15,000 66 Illinois Power & Light 6% pref., 23, 18 at 97%; 
west G & E 58 A_1957| 96% 96%} 21,000 ovis Iron Cap Copper Co. March 16, 100 at 13. 
Southwest Lt & Pr 5s A’57|_.____ 94%} 3,000 97 National Baking, com., Jan. 16, 100 at 5. 
Go’west Nat Gas 6s___1945 ©57%| 25,000 723% Northern States Power 7% pref., March 20, 50 at 110}. 
So’ west Pow & Lt 68_.20221 106%| 106% 107 28,000! 107 New England Gas & Elec. Ass’n. deb. 66, 1950, Marob 18, $64,008 at 93-0854, 
Staley Mfg Co Ist 6s..1942, ____ 96%| 4,000 98 North Ind. Public Service 1st & ref. 4348, 1970, April 1, $14,000 at 97. 
Stand Gas & Elec 6s_.1935| 101%| 101% 101%| 79,000 102% Pacific Gas & Electrie ist 4s, 1957. March 18, $4,000 at 100. 
>< =a 1935] 101%} 8101% 102%] 75,000 102% Prussian Elec. 6s 1954, April 21, $4,000 at 80%. 
—a4~ alas , -198) 100% 100% ot 4 30.000 ions Shawinigan Water & Power lst 4348, 1968, March 25, $1,000 at 93; 
Stand Invest _—o e 1987 10% on "34 13,000 85% 2 See alphabetical list below for “Option” sales affecting the range for the year. 
eben 1939] 84 884 884 7,000 86% Alabama Power ist 56, 1956, Mar. 7, $1,000 at 104% 
Stand Pow & Lt 6s____1957 98%} 983% 99%] 59,000 100 Am. El. Power Corp. 6s, 1957, April 4. $3.000 at 65. 
Stand Telep 54s ser A 1943 75% 75 75%| 7,000 76 Arnold Print Works 6s 1941, Jan. 22, $1,000 at 83. 
Stinnes (Hugo) Corp— American Solvents & Chemica: 6448 1936 with warrants, Feb; 5, $1,000 at 53, 
78 Oct 1°36 without wart| 85 85 85%] 35,000 86% Associated Gas & Eleo., deb. 434s, 1949. Jan. 2, $3,000 as 63. 
7s without warr__..1946] 75%| 75 77 | 33,000 80 Associated Telephone Utilities, conv. deb. 5}4s. 1944, Jan. 2, $5,000 at 80, 
Stutz Motor Car 7 }4s_1937]______ 7 75\%| 13,000 Atlas Plywood 54a, 1943, Jan. 2, $1,000 at 62. 
Sun Oil aeb 5 448____- 1934] 10134 101%} 19,000 Cities Service deb. 56, 1966, Feb. 16, $3,000 at 66. 
Sun Pipe Line Co 5s__1940] 100 100 | 25,000 Columbia Gas & Electric deb. 58. 1961, Feb 2 $5,000 at 9634. 
Super Pow of No Ill 4%s’70| 92 8913 92%} 39,000 Consol. Gas Util. 64s W. W. 1943, Feb. 20, $1,000 at 70. 
> Ist 4¥6e.....2...2. See % 92%! 16,000 Consol}. Publishers 6%s8, 1936, March 9, $1,000 at 95%. 
Swift & Co ist m sf 58.1944) 103 103%| 21,000 Ercole Morelli El. Mfg. 64s, 1953, w. w., Jan. 7, $1,000 at 6334. 
5% notes__..______ 1946] 101%] 101% 101%} 41,000 Fageol Motors, March 30, 500 at %. 
Tenn Elec Pow 5s____19 103 102% 103 61,000 Gen. Pub. Serv. deb. 58, 1953, April 4, $2,000 at 93%. 
Tenn Public Service 5s 1970)___ 97% 97%) 33,000 Gen. Water Works Gas & Elec. 6s, series B, 1944, April 23, $2,000 at 41. 
Terni Hydro-Elec 6s °53 81% 83%} 23,000 Godchaux Sugars 7s, 1941, April 14, $1,000 at 92%. 
Texas Cities Gas 5a_..1948| 67%} 7,000 Guardian Investors 58, 1948 with warrants, Jan. 28, $1,000 at 40345 
Texas Elec Service 58_ 1960] 9914 99%| 71,000 Houston Gulf Gas 1st 68 1943 Feb. 10, $3,000 at 91. 
Texas Gas Util 63__..1945|___-* 66%| 15,000 Indianapolis Power & Light 1st 5s, 1957, Feb. 3. $2 000 at 9934; 
Texas Power & Lt 5s__1954| 10] 102 77,000 Industrial Mortgage Bank of Finland lst mtge. 7s. 1944, Feb. 4, $1,000 at 95, 
Thermoid Co 6s_Feb 1 1934 Interstate Power. ist 58, 1957. Jan. 20, 33.000 at 76% 
with warrants. ........-}..._.. 74 9,000 Kimberly-Clark Corp. Ist 5s, 1943, March 23, $1,000 at 9844; 
Tri Utilities Corp deb 5s’7¢| 48% 49 |386,000 McCord Radiator Mfg. 6s, 1943, with warr., Feb. 17, $1,000 at 58, 
Ulen Co conv deb Hs__1944]____ | | 77 ,000) Middle West Utilities, 5% notes, 1935, Jan. 2 1000 at 92. 
Un Amer Inv Corp 5s ’48 Mortgage Bank of Chile 68, 1931, Feb. 24, $2,000 at 100, 
With warrants.....____ 83 84 s Nat. Public Service, deb. 5s, 1978. Jan. 2, 3,000 at 66. 
Un El L & P.5s ser B__1967]______ 104 ¥ National Trade Journal 6s. 1938. Feb. 26, $2,000 at 15. 
Union Gulf Corp 5s Jul 1°50) 102 102% Northern Texas Utilities 7s, 1935, April 15, $1,000 at 100%. 
United Elec Service 781956 Ohio Public Service 5s, ser. D, 1954, April 14, $1,000 at 103%. 
With warrants. ..._._.. 92 92 Pacific Power & Light 5s, 1955, March 10, $5,000 at 90. 
Without warrants...___.|______ 90% 91% Southern California Edison 7% pref. A, Jan. 9, 200 at 29. 
United Indus Corp 6348°41) 84% 85 Southern Natural Gas, 6s, 1944 with privilege, Jan. 2, $5.000 at 724. 
United Lt & Pow 6s..1975| 92%} 92% 93% Southwestern Gas & Elec., ist mtge. 5s, 1957, Jan. 2, $5,000 at 91. 
Deb 6}4s.......... 1974) 100%} 100% 100% ’ Stutz Motor Car 7%s. 1927. Jan. 12 $1,000 at 58. 
Ist lien & con 5448.-1959| 101%| 100% 101% J Truscon Steel, pref. April 22, 25 at 100. 
Un Lt & Rys 6s ser A_1952| 10234] 101% 104 | 64,000 Union Amer. Investing, 58, 1948 with warrant, Jan. 6, $1.000 at 79 
| eee ate 101%} 13,000 Union Amer, Invest. deb. 56, 1948, with warrants, March 19, $2,000 at 87, 
i ccnsaogom 1952] 89% 90 | 79,000 Union Guif Corp. 68. 1950 Jan 2, $1) 00M as 100%. 
U8 Radiator 5s ser A_1938|} 72 4 72 1,000 U.S. Radiator 5s A, 1938, March 6, $3,000 at 86. 
Utah Pow & Lt Ist 58.1944) 96%} 96% 97 7,000 Virginia Public Service Co. 68, 1946, Jan. 15, $2,000, at 88; March 11, $5,000 at 9444 
Valvoline Oil 7s_-..-_- 19371 94%! 94% 96%! 9,000 











Washington Water Power let & ref. 56 ,1960, Jan. 24, $1,000 at 102}4. 


































































































































































































3124 FINANCIAL CHRONICLE [Vor. 132. 
Public Utility Stocks. Industrial Stocks. 
Peel fost Minis $7 pt w w..s| 203 | 98 [Ite Portl Cem $4 1 - 
Metro Edison $7 pref B...*| 10212) --- illis ww... wrence 
$6 preferred C....-.-.- *| 9712) 99 Aeolian Co $7 pref.--... 100} 50 |... DD .cccve *| 50 | 56 
Miss River Power ~-100} 10814) 1091, — Weber P&P com pro 1 | 4 || Preferred........ a adc’ ee 
Public Service 7% p1100; 92 | 96 | #£«Preferred......---..- 8 |.--.-.||Locomotive Firebox ooo nel’ Tie 
Mountain States Power .-- os de. aie Port] Cement pf. 100 115 |122 ||Macfadden Publict’ns vom 13 | 18 
7% preterred .......- 95 | 9812 m..| 121 tel preferred ......-...- 19 | 21 
N & Suffolk pref...-.-- 104 |107 American Book §7--.--.- 100} 83 | 88 ||Maxweld Corp com..--.-..- 51 | 54 
Nat Pub Serv 7% pf A.100) 85 | 871, | Amer Canadian perties .* 2 3 ||Merck Corp $8 pref....100 3lo} 6 
Nebraska Power 7% pref 1 110 nine —_ Hard we mend a 30 | 35 nal Casket $4.-...--- *| 75 | 78 
Newark Consol Gas. .--- 102 .-- | American Hardware.-...- 39 | 42 || $7 preferred.....------ *| 88 | 95 
New Jersey Pow& Lt$6pt*| 98 |100 oa Mig 4% com Snasianinas i00 24 | 32 ||National Licorice com_-100) 108 {111 
New Orleans P 8 7% pf.100) 100 /|103 5% ge éccoccve 50 | 60 ||National Paper & Type Co 28 | 35 
N Y¥ & Queens E L & P pf 100) 102 ne. merican Meter new-.-.-..-. *| 44 | 48 ||New Haven Clock pref..100) 25 | 35 
Nor N Y Utility pref....100| 10612} _.. | Babcock & Wilcox 7%--100| 103 |107 ||New Jersey Worsted pref...) _._.| 70 
Nor States Pow (Del) com A! 13612/138 Baker (J T) Chemical com.*| 10 | 14 ss le pen 
Protefred...c2-cc-ccceoe 10712|110 Bancroft(J)&Sons$1.20com* 5 | 10 ||Northwestern Yeast....100 
Ohio Pub Serv 7% pref.100| 107 ina 7% preterred......-- 70 | 75 |\Nye ~ > serene com......- 130 [138 
Okla Gas & Ei LG pref.100} 109 _.. | Bliss (E W) $4 1st pref..50) 56 | 60 DOM cascnudcsccconcese EE BE 
Pac Gas & El $1.50 =: 2712) 2812 pref Bunncscan i. Eciwi Okonite Co $7 pref.---- 1 sina a 
Pac Northwest Pub Serv 74 Bohn Refrigerator 8% pf 100} 68 |___-_||Parker Wylie Mig Cocom-..| 88 |___. 
-|| Pac Pow & Lt7 pref 100 102 .-- | Bon Ami Co B com..-..- 27 | 35 preferred......-..-- 15 | 1 
Pa-Ohio Pow & Lt 6% pref-_| 100 .-- | Bowman-Biltmore -_ 1g} 1 ||Petroleum Conversion. -.-.-- 80 | 84 
7% preferred .....-.---- 110 sigs lst preferred........- ----| 14 ||Petroleum Derivatives_---.- 512} 6le 
Pa Pow & Lt 7% pret_.---- 110 {112 2d preferred ....---.-- ----| 4 ||Photomaton Inc class B--.-- 612} Sle 
Brunsw-Balke-Col $7 pref_*| 80 | 83 ||Pick (Albert) pref with warr; _...| 1 
Piedmont Northern Ry.100} 42 | 50 Bunker Hill & Sull$3com 10} 48 | 53 ||Poole Eng & Mach class A--| ____| 35 
Port Elec Pow 6% pref..100) 55 | 65 Burden Iron pref.........- PES x Class B..wcccccsccocccee IS oe 
Pub Serv Co of Col 7%pf100) 10312) __- Publication Corp $3.20com*} ___.| 2 
Rochester G & E7% pf B 100} 104 |10512, | Canadian Celanese com....| 10 | 13 $7 ist preferred....-- 100} 55 | 69 
6% preferred C...-.- 100} 98 |100 | _ Preferred........-.-..- 70 | 73 100 |105 
Sioux on A G&E7% pt.100) 103%4|1051, | Carnation Co $1.50 com..*| 23 | 25 ||Reming’n Arms $7 Ist pf 100 
Somerset Up Md Lt..-.100) 78 sake $7 erred ........- 10219) _ _ . .|| Robinson Pz. ist $7 pt 100 ees 
South Calif El $1.50 pref.25| 2712) 2812 | Chestnut Smith com.....-_- See ee mr Co $4com...*| 75 | 85 
$1.75 preferred......-- 25} 2912] 3012 ETON. .ccccccccneo-= 5 } 15 || $8 preferred...------ 1 331g]... 
Colo Pow com A...-.- 25; 21 | 23 Childs Co $7 pref.....-. 1 105 |108 Rolls-Royce of rea Fs eee 
eaneaneo 102 —— field Corp...100 212) 6 Cblbnmwdtie’ 2 4 
Tenn Elec Pow 6% pref.100/ 101 |103 Md = Rebsascoe 65 | 75 ||Roxy Theatres unit...-.-.- 4 6 
a2 ennn-- 10812)110 wwocen wns 3 31g} igen 1212] 141g 
Texas Pow & 147% pref 100) 11012/112 Columbia Baking com....* 5g} 11g/|_ Preferred A...--------.-- 3%} 14 
Toledo Edison A.--100} 110 aie preferred........... 4 6 mane Cond & lao Ge on... 12 | 14 
Onited G & E (Conn) pf 100) 93 ou preferred ...........- colt. 2 & 9 
Onited G & E (N J) pf 100} 73 _.. | Colts Mfg Co $2..-......-. 151g] 1712||Ruberoid Co $4.-..-.-.--- 100) 25 | 29 
United Public Service --| 60 Congoleum-Nairp pf 100} 99 |____|/Safety Car Heat & Ltg.100} 35 | 38 
Otah ee es iis 10712) 109 Crosse & Blackwell com -- -- 11 3 ||Scovill Manufacturing --- 75 | 81 
18 Gas & E17% pref_100} 10414; __. | Crowell Pub Co $3 com new! 63 | 67 25 | 28 
ad Pow * x 7% oe. 9212} 94 | $7 preferred..........--. 104 {109 
enews 110 {125 Deep Rk Oil&Ref $7 vf 100} 50 | 60 ||Smith (A O) Corp N D $2 * 320 
Weshington Ry & ii conai00 5 ..- | De Forest Phonofilm =a 1 3 lid nic Ltd.......- 155 
5% preferred ....-..-- 9812) 100 Dictaphone Corp com....*| 20 | 23 |/Southern States Oil_..-..-.- 912 
Western Power 7% pret. 100 021g) _.. | _ $8 preferred....-..-... 102 |107 ||Splitdort Elec.....-..-. % 
Western States Gas & El] ---| 3812} __. | Dixon (Jos) Crucible $8.100) 127 |135 ||Standard Screw Co-.--.-- 100) 31g 
7% preferred .......---- 98 |102 Die Cast 7% pf 50} 1612'____||Standard Textile Prod_.100 83 
$7 MOE. conceosces *| _...| 491g] $7 aoas ieee teseann 2 
Douglas Shoe $7 pref...100) ____| 45 $5 class B......-..-.- 30 
Draper Corp Kj eccccce & 46 steeond B)Go $6.25 com _* 15 
Driver Harris pref... 80 preferred .-..-..-.- 32 
Bs Investment Trusts. Dry-Ice Holding Corp.--.. 31 | 36 ||Taylor Mill Corp $2.50com * 34 
Taylor Wharton Ir& 8t com* 2112 
ABC Trust SharesserD...| 5%s| 57%||Investors Trustee Shares..-| 101,| 111, | ™#emann Magnetocom.---| 4 | 9 || Preferred.......---.- & 
Series E 7%| 814|| Jackson&CurtisInvTrAsso*| 3812! 41 387 preferred - ..-.---- ----| 85 32 
Ali America Investors A ---| 814] 87 Jackson & Curtis 8 Corp p1100) 95 |100 | Eranklin Ry Supply $4...*| 50 | 55 |/Tenn Products Corp $4 pf 50 
Amer Composite Tr shares. ny reheat ure ti3| gu; | Gen Piroprooting 87 pf-100] 108 |112"||Tublse Chatilion $7 pf 100] °71,| 1s 
i a 1 at Ee) Ae 1 - 
amar oe ie Wd 3 Srceuasnrmecmpsmnnenm an bat Graton & Knight com...-»| a at Unexcelled Mig £2 700, -10 a” 
Convertible preferred... ...||Low Priced Shares_.......| 65s) 7 | _..9/ Dreferred......... nited Business D 
6% preferred........... a 4i1 Corp bt Great Northern Paper $3.25) 30 | 33 ||United Publishers $7 pf_100 es" 
7% preferred........... Z44l2| 4712|| Mass Investors 327% & pref_...160} _...| 5 ||U S Finishing $7 ---100 99 
1 plisehapihanitamiearcn ---| 7ce| 12¢||Mohawk Investment com.*| 4312) 451, -Hall-Marv 100) 40 | 55 || Wi Dishwasher com ...* 55 
1-70ths........ te 4c| 7c||Mutual Inv Trust “ah ies 6. | Howe Scale.......--.....- 6 9 ||Welch Grape Juice com_..* 10 
Warrants. .........--.. 1g] ...||Mutual Management com.*| ____| 23, | _?reterred...---~.-... 25 | 28 7 preferred ........- 50 
Amer & General Sec com A-| 1412] ___|| National Trust Shares. _._- 10%3| 113, | Hudson River Navcom..../ 1 3 || Westland Oil Corp....---- bene 
Common B..-..........- 11g} __.|| Nation Wide Securities Co..| 614) 63, | , Preferred-.-...-.------- 30 | 45 ||W VaPulp& Paper $2 com ° & 
SEs cncnibeusensoon 38 | ___IINi ustries Shares A..-| 5%4| 61, | [dustrial Accept com..--*) ---.| 5 || $6 preferred--...... 33 
rp.*| 5%| 8%||N ¥ Bank Trust Shares...-| 75s| 81s erred --..--.-- 47 | 53 || Wheeling Steel $4 com--100 102 
Amer & Continental Corp.*| 14 | 16 ||No Amer Trust Shares... -- 5%3| 57, | Lnternat Textbook - --. . 100} 17 | 19 || $8 preferred A-..---. 100 24 
ard Oil --| _5%| 61g|| Northern Securities. _._-_-- 103 |108 | 7€3suD & Moore Paper..... 1 |.---||_ $10 preferred B..---- 100 100 
Atl & Pac Intern Corp units} 23 | 26 North & South Amer B com 13g ist preferred ---.--.----- 3 |----||White Rock Min Spring— 101 
Common with warrants..| 3 | 4 Shares Inc units........ 19 | 23 | Kart-Keen Mig Co B.....- ~zc-| ,* || 37 1st preferred... 1 
erred with warrants..| 20 | 22 ||Old Colony Trust Asoo Bb * 321] 331, | King Royalty Co com_.---- 33 | 38 2d preferred ------ 100 107 
Adeatis Rocurities Corp pt ° 35 | 39 ||Old Colony Invest Trust com 9 111 preferred ......... 100} 85 | 90 ||Willeox & Gibbs $5 com...-. ate 
a a 14] 119|| Petrol & Trad’g Corp el A 25| 10 | 15 Lanston Monotype M $6 100} 103 |106 ||Woodward Iron $4_-.--1 50 
Bankers Nat Invest’g Corp *| 22 | 27 || Power & Rail 8% 983) °° ff |) Woreester Salt $5....-- 30 
eleipteaetetterd 714] 734||®ublic Service Trust Shares| 653] 733 92 
Basi Indust —_ -oo-=8 bts Gis native Tr Shs_____ 14lg 147, 
eacece 4 4 vestors com... ly] 341 
Chain & Gen’! T SG). Ga Cin asetencenncececn« 75 | 79% Telephone and Telegraph Stocks. 
%, In Gore... d51 oce Second Internat Sec Corp A 154 ece 
et renal ---- gn ta a i --- | Am Dist Telot NJ $4...--*] 8212] 86 |N ¥ Mutual Tel--—--- 190| 420 | 24 
» Shareown I! xytr Via’ Gn memes “ars preferred ........ 2 Northw Bell ° 10 one 
Chartered tae cotece pane -| 24'2} 1514|| securities Corp Gen $6 pref] 8412 -—- | pelt Tel (Can) 8% pref_-100| 145 1146 ||Puc & At Teleg U81%--25|a 14 | 17 
aiaieacarae ==] 79°] 81 ||Selected Income Shares....| 65s| 712 Om A ach Bon Paes noe iol {103 7% Lay io 03" 105 
ee sb eaharon ‘e os “se 8%| g | Cuban Telephone 8% -..-.- ~y ge Telep 96.00 isi 51-166)" 109 i 
Seectate tres See | SS yrange *| 38,,| 3)2 | Empire & t Bay State Tel-100| 58 | 62 || 30 & Atl Teleg $1.25----- 17 | 20 
Common B...........10| 36 | 38 mer Trust Share 651 7° $2.50....100|d 40 | 44 ||30&NETelep8%.-..-. i00 171 |176 
a 99 |101 || Standard Collnt Trost She Bi} 95, | it Ocean Telog 6%7-..100/4 89 | 94 || W Bell Tel 7 ---100} 1191212012 
Crum & Foster Inc com B..| 39 | 4119||State Street Inv Corp... ._| 6414] gois | Lincoln Tel & Tel8%---.--|¢120 | _ __|| Uri-Gtates Tel & Tel $6...*/4150 | -_- 
8% Dreferred mineeerabaieamne 105 Super Corp of Am Tr Shs A 653 7 Mtn States Tel om 147 14912 3.60 preferred ower eoe 10 10 10% 
Cumulative Trust ate ey Se ee Se ne 633] 6% New England Tel & Tel_100) 135 |136 || Wisconsin Telep 7% pf.100/d112 | -_. 
Deposited Bank & Tr Shares BEC REO 1014] 1034 
Se a ites 1% ee 934] 101 ain 
Depos Bank Shs NY ser A--| 575] 6ia|| Trust Shares of America_--| 5%| 6% Chain Store Stocks. 
Div 162 1714] Crus Trustee Stand Investment G 3%] 4's 
pase 2 AIA. BP inc pmahisth etoile ditties nie dee 1g 
eG in ictinhiniolshcalanstitaauac: 57, euuse Standard Bohack (H C) Inc,— 
investors Gorp com. aie Po ter eed inmnencer ainda | Be] tia | 57%, st preferred ---.100] 104 |108 || at pref 6% with warr.100] 86, | 90 
== 6912| 74 || Crusteed Amer Bank Shares 1 ames) common. ..-jd ..-- etro ain pref... 2 
Equity Trust Shares A_.___ . 53g||Trusteed N Y City Bk Shs__ an He peosescesaca @_...| 25 ||Miller (I) & Sons pref..-100) 40 | 50 
American Corp...... *| Tle} 8 || 408h tury ce 5lel 6 Shoe pref with war} ....| 90 ||Mock Juds&Voehungerpfi00| 55 | 65 
Trust Shares A... . *| 141g} _._|| lwo-Year Trust Shares... .| 2114] 22% in Bros Stores pref.100) 65 | 75 ||Murpby (S. C.) 8% | pt..100 95 |110 
pekaheliedetet ttt tie = 1214} ___|| United Fixed Shares_._._._ 61g] 653 Candy Sh pf.*| 31 | 36 ||Nat Shirt Shops com.....*id 6 9 
+ tr Shares A_- a 74 Cais Founders Corp 1-70ths 8c! 12¢ Fishman (H M) Stores com - Sabon z= mM do ebb: —100 da 75 a 
pr Pceelghc bebe teat tt 71q|| United Beeccncsacct Bt 7 ed ‘8 com _...-... 

Equity class A..10| 215| 4 " United Ins Trust.......... on ion Newberry (J) Co.7% pf 100} 93 | 98 
Granger Trad Corp.....° 12 | ...||U8é ~_ Internat class A_| z111,| __. | Gt At! & Pac Tea pref..100) 118 {121 ||N Y ee Geos ist pf. 100 80 | 90 
Gude-Winmill Trad 3212] 4219|| Class B........-.-.-.-. 112) ~~~ | Kobacker Stores pref...100) 57 | 67 Pies y-Wiggly Corp. --...- 5 | 10 
incor iar investors=-0-* 32%] 35%5|| | Preferred. -- == == -=—- oo- | Eatues Mens Ghat paula a3 | 87 ‘||Rocers Peet Go come io 480 1607 
Inco: esto U 8 Elec res wwiz ers com. ... 

as 1-5 lela A eee |e eeeeomeeebeeniete TB ad Rn a caceeetamee th eee a 
Sete tebebetetetetetee lig} ___|/Univ aa 1 ‘aimione edna er ros pf. 
63% preferred......__. ” a Sea ‘Tres Gheres. a Second preferred 8% --100|4 97 | _.-||Southern Stores 6 units-...| __..| 25 
6% preferred_......._.. 81 oe) Bonds. MacMarr Stores 7% pi ww) 72 | 77 ||U 8 Stores Ist pref 7%--100|] 47 |---- 
¥ 8| 45g||Int Secur Trust of A 
saaeane & Gen Mat Corp. axts 9 Secured ood alls 1933} 91le} __- 
noe 2} --- gold 68..... 901g)... 
Investment Trust of N ¥--|  7%| “is||_ Secured gold 5a.~ 7771 33| 
Seoured gold Se.22~71 H 39 aii Sugar Stocks. 
T Fajardo Sugar......... 100} 3212) 33 ||Sugar Estates Oriente pf 100} ....| 3 
obacco Stocks. Haytian Corp “Atier—-—~ 5} 22 | 3 ||Omited Porto Rican com....| “7"| 10 
vannah ar Com. .... 70 Preferred....... oallhcaciitinsih 
American Cigar 6% pref.100; 65 |... PF Ra, t0% com 108 pg Batts: 7% Dreterred........ 100} 85 | 90 
7% vreferred........ oe ts 
* No par value, d Last reported market. t New stock. z Ex-dividend. 9 Ex-dividend of $65. y Ex-rights. 
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Quotations for Unlisted Securities—Concluded—Page 2 
New York Bank Stocks. 





Insurance Companies. 





Washington Nat Bank -.100 


Ustrial Bank 
Kingebor) Mas Dani. .2300 128 || Yorkville (Nat Bank of). 100 























Trust Companies. 








195 468 


American Express 100 
Banca Comm Italiana Tr = 


Bank of Sicily Trust 
Bank of Europe 


Bank of Hevtek & Tr_100 











107 





Manufacturers 


estchester 
Westchester Title & T2130 








: 125 
15 


unty 100 
Lawyers Title & Guar..100 = 
2. 46 
tote 
8 9 


14le 
3312 
2550 











Chicago Bank Stocks. 





of 111.100 


224 


356 
100} 452 





350 
450 


228 
360 
456 
355 
475 


Nat Bank of the Republic 20 
Northern Trust Co 100 
Peoples Tr & Sav Bank.100 
Strauss Nat Bank & Tr.100 
Union Bank of Chicago.100 














Industrial and Railroad Bonds. 








Adams Express 4s, 1947J3&D 
1946 


Ferry 56, '46 M&N 
Internat Salt 56, 1951_A40 
Journal of Comm 6s, 1937 
Kansas City Pub Serv 64s. 


84 
102 


90 
103 
103 
a80 











Little (A E) 7s, 1942..Aa0 
Brd Prop— 


61 Broadway 5s, 

|So Indiana Ry 4s, 1961 F&a 
Stand Text Pr 648,42 M&S 
Struthers ate » acm 
ville, 68, 

Tol Term RR aise: M&N 
U 8 Steel 5s, 

Ward Baking te ‘S7 J&D 15 
Witherbee Sherman 66, 1944 
Woodward Iron 56, °52..J&J 











$8 Sass: sssssse 


oS 
— 
Ane QA 





= 





Public Fire 
Public Indemnity 
(formerly Hudson Cas’ity) 
Reliance Ins. of Phi 





Transportation Insurance 1 











elers Fire........-100] 900 











Bond & Mortgage Guar 
Empire Title & Guar... 
Franklin 


Surety 
Guaranty Titie & 
Home Title Insurance... 

















Aeronautical Stocks. 








Alexander Indus 8% pref... 
Amgrican Airports Corp.-.- 
Aviation Sec of New Eng... 








4 
212 


ai 
1 


1 
4 
16 





1 
4le 
5 
212 
2 
Vd 
19 


Kinner Airplane & Mot new. 
Aircraft 




















Quotations for Other Over-the-Counter Securities 





Short Term Securities. 


Railroad Equipments. 





noo fREEEERTEE 
nate 
g 


é 
g 


Bid 
92 
101% 

8 
105 


1014 
103 


102 





1013, 
104%, 


5 
102% 


10153 
9912 


10053 


10112 


Ask 
1017, 
105 


93 
10112 

88 
103 
105% 


102 
997g 


10112 
10314 


10212 
101% 




















Water 





Alton Water 5s 1956_..A&O 
ALK Wat ist 53 A 56.-Aa&U 
Ashtabula W W 5s '58_A4O0 
AtlanticCo Wat 5s'58 A M&S 
Birm W W ist 5%sA’54A&0 

lst m 56 1954 ser B.-J&D) 

ist 58 1957 ser C._..-F&A 
Butler Water 5e 1957.-_A&O 
City W(Chat) 5s B '54_J&D 

lst 5s 1957 ser C...._M&N 


93%, 
9714 


100 
100 





9312 

931g 
10212 
10012 
10012 

94 


9414 





Wichita Wat ist 
lst m 56° 


lst m 56 °60 ser 








.--M..N} 








Equipment 44s & 54.... 
Buff Roch & Pitts equip 6s. 
Canadian Pacific 4s & 6s. 
Central RR of N J 66 


Equipment 6s 
Equipment 5s 

Chicago & North West 68... 
Equipment 6 4s 

Chic RI & Pac 4s & 5s... 


Equipment 66 
Colorado & Southern Brae 


Equipment 6s 
Hilinois Central 40 & Ss... 
Equipment 66 
Equipment 7s & 648--.- 
Kanawha & Michigan 6... 


&y 
oe 


iddddddddddaddcaddedacdads 
SSSSSSSSASSSSASSRRSSSSSSES 


Par 
Kansas City Southern 54s. 
Louisville & Nashville 
Equipment 6 4s 
Michigan ao 5a 
Equipment 66 


Minn St P & SS M 4s & Se 
Equipment 6%s & 7s.... 





San 
Seaboard Air Line 56 & 66 
Southern Pacifie Co 44s... 
Equipment 7s 
Southern Ry 44s & 56 
t 





5 


33 
» 
58 


PPAaae 
2Zke 





Niddiddddddadddneneaare 
RESSSRSRBSSSESRSSSSSS 


ettetal 
S335 


PTT a ddddandedtdanee 


SRBro ee eRerBesseBoss 


a 
—] 








Investment Trust Stocks and Bonds. 





American & Continental... 
Amer Invest Trust Shares-_. 
Bankers Nat Invest com A. 
Beneficial Indus Loan pref--. 
a National Corp A... 


lass B 
Colonial Investor Shares --.-. 
Continental Metrop Corp A 
Continental Secur Corp...* 


Preferred 
Devonshire ——s com... 
Inter Germanic Trust 








553||North American Trust Shs. 





Invest Fund of N J 


Old Colony Inv Tr 4% % bds 
Shawmut Association com... 





Shawmut Bank Inv Trust.-_ 
1942 








* No par value. 


z And dividend. d Last reproted market. 


z Ex-dividend. 


y Ex-rights. 








Current Earnings— Monthly, Quarterly and Balf Veariy. 








CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, 
quarterly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also some of those given in the issue of April 18. The object of this index is to supplement the 
information contained in our “Monthly Earnings Record,” which has been enlarged so as to embrace quarterly 
and semi-annual statements as well as monthly reports. The “Monthly Earnings Record” was absolutely 
complete up to the date of issue, April 17, embracing every monthly, semi-annual and quarterly report which 
was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the March number of the “Monthly 
Earnings Record” was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.” The 
latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are 
desirous of seeing the record brought down to date every week, this further and supplementary index in 
the “Chronicle” will furnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly 
Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 
A further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 


Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 






































































































Chrontcle Issue of Chrontcle 
Name of Company— When Published Page Name of Company— When Published Page 
Delaware & Hudson RR. Corp....-.-. Apr. 25..3134 | Mining Corp. of Canada_........... Apr. 25..3162 
Denver & Salt Lake Ry. Co......... Apr. 25..3142 | Mississippi Central RR............. Apr. 25..3142 
Derby Gas & Electric Corp.....-.--- Apr. 18... Missouri Gas & Electric Co......... Apr. 25..3146 
Giorgio Fruit Corp..........--.-- pr. 18..2972 | Missouri-Kansas-Teras Lines__..... Apr. 25..3134 
Dome Mines, Ltd_...........-.-...- pr. 25..3128 | Mobile & Ohio RR_................ pr. aa 
E. I. du Pont de Nemours & Co.....- Apr. 25..3128 | Narragansett Electric Co........... Apr. 18... 
New Jersey Power Co...-..- pr. 18.. National Biscuit Co................ Apr. 25..3131 
Eaton Axle & Spring Co........--... pr. 25..3129 | National Cash Register Co_........ Apr. 25..3131 
Edmonton Radial Ry..........-.-- Apr. 25..3129 | National Distillers Products Corp..Apr. 25..3131 
Electric Auto Lite Co..........-.-- pr. 25..3129 | National Electric Power Co......... Apr. 18... 
El Dorado Oil Works_.........-....-. Apr. 25..3156 | National Rys. of Mexico............ Apr. 18..2949 
America Elec. Empire Gas & Fuel Co........---.-- Apr. 18..2964 | National Steel Corp_.__............ Apr. 25..3131 
American Coal Co. of Alle*hany Co._Apr. 25..3151 | Erie RR. Co.................------ Apr. 25..3133 | Nevada California Electric Corp....Apr. 25..3131 
Amer. Com’wealths Power Corp....Apr. 25..3127 | European Electric Corp. .-.....---.- Apr. 18..2964 | New England Fuel Oil Corp........ Apr. 25..3162 
American District Tele¢raph Co....Apr. 25..3151 | Fall River Gas Works Co_._......-.- pr. 25..3129 | New England Tel. & Tel. Co_....___ Apr. 25.3131 
American Electric Power Corp. ..-..-. Apr. 18..2959 eons Light & Traction Co. .....- Apr. 18..2945 | New Idria Quicksilver Mines, Inc...Apr. 25..3162 
American Factors Ltd__............ Apr. 25..3151 jotor Truck Co........---- Apr. 18..2973 | Newmont Mining Co............... Apr. 18..2979 
American Natural Gas Corp........ Apr. 18... Federal Public Service Corp......-- Apr. 25..3145 | Newport Electric Corp. ............ Apr. 18..2966 
American blics Corp.......... pr. 25..3127 | Federal Water Service Co_.._.....-. pr. 25..3129 | New River Co_..__.........--..... aes. 25_.3162 
American Type Founders Co....... Apr. 18... Fonda a & Glov. RR..-..-.. Apr. 25..3133 | New York Dock Co_................ i 
Anglo-Norwegian Holdings, .. --Apr. 25..3151 | (George A.) Fuller Co_............- Apr. 25..3129 | N. ¥Y. & Honduras Rosario Min. Ge. dae. 25..3163 
Arkansas Natural Gas Corp........ a SE. BARE | Getete BIO. cc wdtdenisscgceccevcves Apr. 18..2945 | New York Merchandise Co., Inc....Apr. 25..3163 
Associated Dry Goods Corp......... 25_.3152 | General American Tank Car Corp..Apr. 18..2945 | N. Y. Ontario & Western Ry let igs Apr. 25..3134 
Associated Telephone Utilities SS 25..3144 | General Electric Co............-.-. Apr. 25..3129 | N. Y. New Haven & Hartford ame o-oo 
Associated Investment Co.......... Apr. 25..3127 | General Foods Corp............-.-- Apr. 25..3129 | New York Railways Corp.-.........-. -2966 
Atlantic Coast Line RR............ Apr. 25..3135 | General Motors Corp.-.._....--..-.-- Apr. 25..3129 | N. ¥. Westchester & Boston iis. ane 55. 3138 
Atlantic Fruit & Sugar Co.......... Apr. 25..3152 | General Water Works & El. Corp_..Apr. 25..3145 | (J. J.) Newberry Co_.........-..... Apr. 25..3162 
Atlantic Refining Co........-..... Apr. 18..2944 | Georgia Southern & Florida Ry. Co_Apr. 18..2954 | Newton Steel Co_..............--.. Apr. 25..3131 
Atchison Topeka & Senta Fe Ry....Apr. 25..3135 | Gillette Safety Razor Co........--.. Apr. 25..3129 | Niagara Hudson ang Se Apr. 25.3131 
Aviation Corp. (Del.)............-. Apr. 25..3127 | Godchaux Sugars, Inc. ........---. Apr. 18..2974 | Nipissing Mines 7 SE Apr. 25..3163 
Beech-Nut Packing Co............. Apr. 25..3127 | Gould Coupler Co..._._.......-... Apr. 25..3129 | North American Gas & Electric Gedo. 18__2966 
Beit Ry. of Chicago -..............- Apr. 25..3131 | Granby Consolidated ne Smelit- Noranda Mines, Ltd__............. Apr. 25.3163 
Bing & Bing, Inc.................. Apr. 18..2944 ing & Power Co., Ltd_.......-...-. pr. 18..2974 | Northern Pacific Railway Co_-.._... Apr. 18..2949 
Birmingham Electric Co___......._- Apr. 25..3127 | Great Atl. & Pac. Tes ¢ Ge. of America_Apr. 18..2975 | North West Utilities Co_........__. Apr. 25..3147 
Blackstone Valley Gas & Elec. Co...Apr. 25..3127 | Greater London & Counties Tr. Ltd.Apr. 18..2965 | Northern Pacific Ry_...-.........- Apr. 25..3135 
(Sidney) Blumenthal & Co., Inc....Apr. 25..3127 | (S. M.) Grier Stores, Inc..........-.- Apr. 25..3137 | Northern States Power Co_......... Apr. 25..3137 
Bohn Aluminum & Brass Corp...... Apr. 25..3127 | Gulf States Steel Corp___.........-. Apr. 25..3129 | Ohio Copper Co. of Utah_.......... Apr. 25..3163 
Boston Elevated Ry_............... Apr. 25..3128 | Harbison-Walker Refractories Co...Apr. 25..3129 | Oliver Farm Equipment Co-.-_-_.._- Apr. 25..3163 
Botany Consolidated Mills, Inc...__ Apr. 25..3152 | Havana Electric Ry. Co_.....-.-.-. Apr. 25..3129 | Orange & Rockland Electric Co....Apr. 25..3131 
Bowman Biltmore Hotels Corp...... Apr. 18..2970 | Hawaii Consolidated Ry., Ltd_..... Apr. 25..3142 | Otis Steel Co.__.....-.------.. 2. Apr. 25.3131 
Brandram-Henderson, Ltd__....... Apr. 25..3153 | Hayes Wheels & Forgings, Ltd_..-.-- a 18..2975 | Owens-lilinois Giass Co 
Brazilian Tr., Lt. & Pr. Co., Ltd_._-Apr. 25..3128 


Hercules Powder Co., Inc......-..-.- Apr. 25..3129 


Packard Electric Co.-_.............-. Apr. 18..2980 
(C.) Brewer & ed MN en con wn Apr. 25..3152 | Hollinger Consol. Goid Mines, oo 25..3129 | Packard Motor Car Co...........-.. Apr. 25.3131 
Briggs & Stratton Corp............ Apr. 25..3128 | Honolulu Rapid Transit Co., Ltd...Apr. 25..3130 | Paramount Publix Corp..........--. Apr. 18..2947 
ED Bs MiPinkctanavadencbadcnane Apr. 25..3128 | Houston Lighting & Power lection Apr. 25..3130| Parker Rust-Proof Co.............. Apr. 25..3131 
British Columbia Telephone Co_....Apr. 25..3144 | Howe Sound Co.............-...-- Apr. 25..3129 | Pathe Exchange, Inc__.........-.-.- Apr. 25_.3164 
British Type Investors, Inc........ Apr. 25..3153 | Hudson Bay Min. & Sm. Co., Ltd...Apr. 25..3158 | (The) Pawtucket Gas Cos___....... Apr. 25..3131 
Brockway Motor Truck Corp-_-_-__... Apr. 25..3153 | Hudson & Manhattan RR. Co-_.-.... Apr. 18..2946 


Pennsylvania Coal & Coke Corp....Apr. 25..3164 
Brooklyn-Manhattan Trans. System Apr. 25..3128 


Hudson Motor Car Co_.......---..- Apr. 25..3129 | Pennsylvania Dixie Cement Corp...Apr. 25.3131 
Brooklyn & Queens Transit System_Apr. 25..3128 | Hupp Motor Car Corp_____...-....- Apr. 25..3130 | Pennsylvania Gas & Electric Co_...Apr. 25.3131 
(E. G.) Budd Mfg. Co... Apr. 18..2944| Illinois Central RR-_-_......----..-.- Apr. 18..2949 | Pennsyivania Gas & Electric Corp..Apr. 18.2967 
Re Ge ns Apr. 18_.2944 | Indianapolis Power & Light Co....-. Apr. 18..2965 | Peoples Gas Light & Coke Co...... pr. 25_..3131 
Buffalo General Electric Co_.__.... Apr. 25..3144 | Indianapolis Union Railway Co....Apr. 18..2959 | Pere Marquette Ry.._...........--. Apr .25..3134 
Buffalo /eondere & East. Pow. Corp..Apr. 25..3144 | Industrial Rayon Corp_-....-...... Apr. 25..3130 | Perfect Circle Co_...........-..--. Apr .25..3131 
(F., WA.) Mert Go., Led... ....<..0-e Apr. 25..3154 | Inspiration Consol. Copper Co---_-.- Apr. 25..3158 | Philadelphia Co--.-...-............. Apr. 18..: 
Butte & Daperter Mining Co....._.. Apr. 18..2970 | Internat. Business Machines Corp..Apr. 25.3130 | Philippime Railway Co--.-.......... Apr. 18..2949 
a lis ha AR SS Apr. 25..3128 | International Cement Corp...-...--. Apr. 25..3130 | Phoeniz Oil Co.................... Apr. 25..3165 
ED i eae eins Apr. 25..3128 | Internat. Hydro-Electric System....Apr. 18..2965 | Pierce Arrow Motor Car Co._.......- Apr. 25..3132 
adian Celanese, Ltd_____....___ pr. 25..3154 | Internat. Paper & Power Co-..-...-- Apr. 25..3130 | Pittsburgh Coal Co__.............. Apr. 25..3165 
Canadian Gen. Elec. Co., Ltd_.._.. Apr. 25..3154 | Internat. Rys. of Central America..Apr. 25..3133 | Pittsburgh Railways Co--.......... Apr. 18..2952 
Canadian Industries, Ltd i dines altiniasod Apr. 25..3154 | Interoceanic Ry. of Mexico........- Apr. 18..2948 | Pond Creek Pocahontas Coal Co....Apr. 18..2980 
Canadian Locomotive Co., Ltd... Apr. 25..3154 | Interstate Power Co.____........-.-.. Apr. 18..2965 | Public Service Corp. of New Jersey..Apr. 25..3132 
Canadian National Ry. Semen See Apr. 18..2956 | Intertype Corp.._.._......--..--.- Apr. 25..3130 | Quebec Central Railway Co-_....... Apr. 25..3142 
Canadian Westinghouse Co., Ltd...Apr. 25..3154 | lowa Public ecvian I, ssp wesntichoraiicines Apr. 18..2946 | Railway & Light Securities Co..__._ Apr. 18..2947 
Caterpillar Tractor Co_....._...... pr. 25..3128 | Isle Royale Copper Co____......-.-- Apr. 25..3159 | Rand Mines, Ltd___...-............ Apr. 25_.3165 
Central Power Co... 222. Apr. 25.3145 | Jackson & Curtis Investment Assoc.Apr. 18..2946 | Remington Arms Co., Inc_..._....- Apr. 25..3166 
Central RR. Co. of New Jersey... Apr. 18..2952 | Jamaica Public Service Ltd__...__.- Apr. 25..3145 | Ruud Manufacturing Co-__......... Apr. 18.2981 
Central States Utilities Corp_._____ Apr. 18..2963 | Kansas City Public Service Co...... Apr. 18..2965 | Ryan Consol. Petroleum Corp. .-.... Apr. 25..3166 
Central Vermont Public Serv. Corp. Age. 18_..2963 | Kansas City Southern Ry-_-......... ry 25..3133 | St. Lawrence Corp., Ltd__.......... Apr. 25..3166 
Central Vermont Ry., Inc__.._.___. Apr. 18..2948 | Kennecott Copper Corp..........-.-. Apr. 25..3140 | St. Louis-San Francisco Ry... ..-.-. Apr. 25..3134 
Centrifugal Pipe Corp.........._._- i. 25_.3154 | Keystone Telephone Go. of Piiia..Ape. 25..3130 | St. Mary’s Mineral Land Co-___...__. Apr. 25..3166 
Century Ribbon Mille, Reap aaa ie Apr. 18_.2945 | Kobacker Stores, Inc__._........... Apr. 25..3159 | Safety Car Heating & ae. CP csend Apr. 25..3166 
Cerro de ogg | spec Tiicwaiainmmacenes Apr. 25..3155 | Koppers Gas & Coke Co...........- Ave. 25..3160 | Salt Creek Consol. Oil Co__-_...---. Apr. 25..3166 
Chesapeake Corp.........2.2.. es. 2, ee t EE ES cn can nak me ncencepecena 25..3130 | San Diego Consol. Gas & Elec. Co.-Apr. 25.3132 
pens ame sg Co., Consol... ... Apr. 25..3155 | Langendorf United Bakeries, inc. _io 18__2946 | San Joaquin Lt. & Power Corp..-.-.- Apr. 25..3149 
Chicago Aurora Elgin eines Apr. 18_. 


2963 | Lehigh Valley RR_...........---.-. Apr. 25_.3138 | (B. F.) Schlessinger & Sons, Inc...._Apr. 25..3166 
Chicago Great Western RR. Co____. Apr. 25..3140 > Sch 


Libby, McNeill & Libby............ Apr. 25..3160 astce Ce., IMG. ..4.-s ccc wcccooe Apr. 18..2981 
Chicago Milw. St. Paul & Pac. RR..Apr. 25..3138 | Lily Tulip Cup Corp__.......-.---- Apr. 25..3130 | Schulte Retail Stores Corp-_.-..-.-...- Apr. 18..2982 
Chicago & North Western Ry_-___.__ Apr. 18..2949 | Link Belt Co..-.........-.-.-.-... Apr. 25..3130 | Seagrave Corp. .-..--.-.-...-.---..-. Apr. 18_.2947 
Chicago St Minneapolis & Om. Ry.-Apr. 18..2949 | Loft Incorporated_.....____....--.- Apr. 25_.3130 | Seeman Brothers, Inc_._..........- Apr. 25..3132 
Chicago Surface Lines___.......... Apr. 25..3128 | Lone Star Gas Corp........---.--.. Apr. 25..3146 | Seneca Copper Mining Co-.---...-... Apr. 18..2982 
Chicago Union Station Co.__...._.. Apr. 18..2958 | Loose Wiles Biscuit Co__._..-...... Apr. 25..3130 | Shreveport El Dorado Pipe Line Co__Apr. 25..3167 
Chicago Yellow Cab Co., Inc....... Apr. 25..3128 | Los Angeles Gas & Electric Corp....Apr. 25_.3130 | Si¢nal Oil & Gas Co_.----.---..-.--. Apr. 18..2983 
Cities Service Co................... Apr. 18..2945 | Los Angeles Investing Corp-.-..... Apr. 25..3130 | Silver King Coalition Mines Co... .. Apr. 25..3167 
Commercial Solvents Corp_......._ Apr. 25..3128 | McGraw Hill Publishing Corp...-.- Apr. 25..3130 | Sinclair Consolidated Oil Corp...-.-. Apr. 18..2949 
Commonwealth Edison Co_.-_._..... Apr. 25_.3128 | Magma Copper Co..........---.---- Apr. 25..3130 | Sioux City Gas & Electric Co......- Apr. 18_.2947 
Connecticut Electric Service Co....Apr. 18_..2945 | Maine Central RR_............-... Apr. 25..3134 | Sloss Sheffield Steel & Iron Co...... Apr. 25..3167 
Consolidated Chemical Indus., Inc..Apr. 25..3128 | Market Street Ry_.........----.-.-.- Apr. 25..3130 | Soo Lime System.--___........-..... Apr. 25..3134 
Consolidated Laundries Corp... .. Apr. 18..2945 | Mathieson Alkali Works (Inc.)...... Apr. 25..3130 | Southern California Gas Co.......-. Apr. ~-2968 
Corroon & Reynolds Corp. ......... Apr. 25..3155 | Memphis Power & Light Co-....-.... Apr. 25.3130 | Southern Pacific Limes___.......... Apr. 25..3134 
Crown Cork & Seal Co., Inc........ Apr. 18..2972 | Miami Copper Co_........-.-----.. Apr. 25..316i1 | Southeastern Express Co____......-. Apr. 25..3132 
Curtis Publishing Co.............. Apr. 25_.3128 | Mic-Continent Petroleum Corp..._-. Apr. 25..3161 | Standard Gas & Electric Co_..._.-. Apr. 25..3149 
Delaware & Hudson Co...........-. Apr. 25..3134 | Midland Steel Products Co.-.....--.- Apr. 25_.3131 | Standard Cap & Seal Corp_........ Apr. 25..3132 

Midland Utilities Co_.........---... Apr. 25..3146 
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Chrontcle Isaue of Chronicle ssue 
Page| Name of Company— Poulitenee of : Pubitened 
18..2983 | United Dry Docks Inc_............ ~-Apr. 25..3169 | Waldorf System, Inc............... Apr. 18.2948 
25..3167 | United Dyewood Co: +oR nbertnm nati -Apr .-3169 | Waltham Watch Apr. 25..3188 
18__2947 (The) Unites Rys. &E Co. of Balt.-Apr. 25..3132 | Warchel Corp. Apr. 25..3188 
25_.3132 ited Biscuit Co. of America.....- Apr. 18..2947 | Ward. Corp Apr. 25..3135 
EPs eee Age Botts | Beseytetes Gectcc Gocmnnnoawaee ae 
--01904 | Umited Stores VOrp...... ~~. nnne pr. — itson Co........... '. - 
25..3132 | U. S. Hoffman Machinery Corp..... Apr. 25..3132 Welsbach Co . aoe. 25..3189 
--3143 | 6 Oh, 2 iE Apr. 25..3132 | West Texas Dtliitios Go ive Hebden Apr. 25..3149 
id United Light & Power Go..__.__.-- Apr. 18... Western Daley © Products Giiicscone -Apr. 25..3133 
25..3132| U.S. ting & Lithograph. Co...Apr. 25..3169 | Westinghouse El. & Mfg. Co.......-Apr. 25. 
--3132 | U. & Improvement Co...._ Apr. .-2947 | Westmoreland Coal Co a isd al ih ls die - 25. 
25_.3168 | Universal Pipe I Radiator Co_...... Apr. 18 --2985 Westmoreland, Tikbissiadisaennitineiiinne Apr. 25..3189 
--2968 | Utah Copper Co..... Apr. -.3140 estvaco Chiorine Products Corp..Apr. 18..2948 
25..3168 | Utica Gas & Electric Co........._. -Apr. 25..3149 | Wheeler Metal Products Corp..... ~-Apr. --2948 
--3134 | Viau Biscuit Corp., Ltd_..____.__.- Apr. 25..3188 | White Rock Mineral Springs...... + 25..3133 
25..3168 Iron, Coal & Coke Co..... -Apr. 25..3132 | Willys Overland Co.........._.... - 25..3133 
--3168 | Vireinian Railw Apr. 18..2954 | W: Tl iaessiamcuptnsoneel Apr. 18..2969 
25_.3168 Wabash Railway Co. ..........__.- Apr. 18.2953 w in Oesisic. Apr. 25..3133 
° ~-2984 pr. ~-2985 ‘oods Mrothers Corp. Apr. ln 
25..3132 | Waitt & Bond, Inc ladle ahah th asep ertbvisedaneniai Apr. 25_..3188 | Zonit< Praduete Corp PEDERI yen is. 
Abbott Laboratories. American Republics wae 
Earnings for Quarter Ended March 31 1931. 3 Mos. End. Mar.31i— 1931. 1930. 1928. 

em after deprec., amortiz., &c., but before Fed. taxes.. $195,000 — Pt 5 alee $3. +1 BO oss £063 80.018 731 $7,720,901 $9,126,671 1 

lete a I eport 4 Fi ncial Chronicle March 7 1931, p. | _ 05° Of Sales. -----..... ¢ ’ 

1801, and March 14 1931, b 1993. me Fe 45 ’ P+ | Expenses... 2222222222 ‘61 38 ° °°760.262 ‘620.274 

’ Net profit. ......... 173 3 29, ° , 
Ainsworth Manufacturing Corp. Other (net)... det: SBo13 338 308 #3 70.668 bist 
wal enader cael ya $35333 r$iss4ie | Net Gek. (after ded: 
X68 €2NG CRAPEGS. .. .cccccccccs ® . 
Senaaer den ED oe as a Ria Prot-$i4g ais res. for Fed.ine.tax) $579,219 $194,875 $83,788 $251,729 
ke” Last complete annual report in Financial Chronicle Feb. 7 °31, p. 1052 
Air Reduction Co. 
3 Mos. End. Mar.31— x: 1931 ” ss. 1930. + 1929. m, 1928. Associates Investment Co. 

Gross income__._..._.. ‘ 385 ’ Mi — . 

Operating expetees.... 21814.708 3.244.077 2'804.520 21285. pie haut Gad Meade os. Ak ss hak. 3624353 $641 945 

Addition to reserves... 519.592 329 rt $ ‘670 488,947 | Interest paid... 2... ccc cence cones at a8 137,132 

Federal taxes____.____- : 170437 SEER.) penabe.§ Me nid nied cadiiecabins uke sek ak } 19,021 { 15 

oNetprot. after Fed.tax $1,019,040 $1,528.276 $1,237,502 =8728, 38 8 _cpelprhpreepghamstemegsame epee 236,125' 106° 

e - ’ h ee ee ee ee ee ee ee se ee , 
per share..... $1.21 $1.94 $1.67 Og | | <p Anh naeahetatal mater tt entahe 40053 40 
x ore Federal taxes. Reserve for Federal taxes.....................- 22 22,7 
ta” Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1225 Net profit $163 977 $178 
Balanes $08. 1.122222 SOT $81 
Allen Industries. Increased capital. ...........-.-..---------.-- 3701083 “10: 
Quarters Ended March = 1931. 1930. 1929. Total surp’ 

Se en ea ears acc, M8753 $59.88 $49.442 | Dividends on preferred stock —~=777727277272222 #708955 $0098 
a... a hemp Nil $0.71 $0.55 on common stock. .......-.....- 79,001 76,251, 
te" Last complete annual report in Financial Chronicle Feb. 14°31, p. 1225 Balance March 31__-..........-.-.-------.- $4,407,272 $3,801 

Earns. per sh. on 80,000 shs. com. stock (no par) __ $1.76 $i'oe 


Allis-Chalmers Mfg. Co. 


Ended March 31— 1931 1930 
U SP ciccadededgnnaatdnwadnnpuavivie $11. 3 Bt? 083 5082 $15. 5.570.365 
Net profit after all charges, incl. Federal taxes_--- 6.80 808 " +'990'038 
Shares common stock outstanding (no par)_...--_- 1,258,400 1,256,448 
Oe Pe GS, 2. wc Kh bedeckwadsdéiivcccicbbs $0.38 $0.93 


ta” Last complete annual report in Financial Chronicle Mar. 21 31, p. 2183 
Alpha Portland Cement Co. 











12 Months Ended March 31— 1931. 1930. 
EES caeeaeeeneee #9 0 Gut Sth 16s 88 
Ni ao sioith ns ceipeatakintaa iat ees 

Desrusietion Lp TR Oh ge iB te pe A se, REE 1:345.253 1,307,497 
NS BOOS  icicmnnddibnadsiibndkiwantdnwbds $1,209,534 $1,597,233 
Other cody Cs ctink nn cdvkognetdibevtaaiidbiag 159,278 281,865 
eis i ell din a dienes intiines eomaibaies $1,368,812 $1,879,098 
ET li I IS ay EE RR ae: Pe 170,000 225,000 
ae bee iit chs OD ro tet teh cage Bi gle $1,198,812 $1,654,098 

Poona dividends scaled dein Sipecbien estan abled anjes allehiunedadedblees 40, i 
ERE SS CRE 2%, BE 1,244,250 2,133,000 























ke” Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1035 


Aviation Corp. (Del.). 
(And Subsidiaries) 











Quarters Ended March 31— 1931 3930. 
DOES TROM, CUGTOMSBR so 6c cccccenscscconcesnese $9,330 $550,265 
PORE 4k nephintkcnbsepobBbogsnannésiiven 215,658 403 ,739 

TONES ED. 6 i Side 6 eWe dss 06 UitceWahosipewel $224, $954,004 
Se a ices sith test hires esos so oh seg ci hips aneican 119, 350,785 

PG PR cc bokcnaddmis sand ewe scombnghes $105,964 $603 ,21S 
Expense of I oS aiod mcenliat anaes 6 119,749 167 ,906 
Proportion STicooes of Controlled cos. (not consol.) - 108 ,723 92,526 

pg gg, BAD ERA ye ny pape apn aS $334,436 $863,651 


t=" Last complete annual report in Financial Chronicle Apr. 11 ’831, p. 2771 


Beech Nut Packing Co. 
(And Subsidiaries) 


3 Mos. End. Mar.31— 1931 im. 1929. 1928.* 
Gt RE, 5 wicca see $536 ,958 $614, $654. 406 $744,580 
pc RRS rae 334,766 334 86 318,828 255,079 











$185,438 $618,902 
$1.49 $2.13 
Surplus Account.—Earned surplus April 1 1930, $3,753,735; net income 
for 12 eames ended March 31 1 931, $1,198,812; total, $49 952,547. Deduct: 
pref. dividends, $140,000; common idends, 44,250; additional 
depreciation for year 1928 as adjusted by Treasury be rtment, $32,366; 
provision for additional Federal taxes prior y , $2 ; adjustment 
of sack inventory to market value at Dec. 31 1930, "$95,657. ' Earned sur- 
plus, March 31 1931, $3,240,274. 
t= Last complete annual st in Financial Chronicle Feb. 14 ’31, p. 1215 


cit 
Earns. per sh. on 711,000 shs. com. stk. (no par) _-_ 


American Brown Boveri Electric Corp. 
(And Subsidiaries) 








Quarters Ended March 31— 1931 1930. 
Net profit from operations--------------------- $52,448 $111,041 
Income from investments, &c.--.---.-.---------- 24,639 9,490 

ROUED TOUNRs ccc cchatvowessndensececsi 21,008 27 ,009 

PE DN, cme nnseve ceed ance sonsaeenr $98,095 $147,540 
Ce GEE Oe GUID ws dk oe kk cudndescocectsoenn 89 129 
EE SE ipidsn ccdvctinstiaces cvoneemedé 56,708 59,342 
ne sa pig reneh ed nasrececenesonseeunenne 166 ,660 157 ,830 

Miscellaneous charges ------------------------- 2,030 16,963 

TI Te PAN so kno cwtdvbanncnesnncubne $127 392 $86 ,724 


<a" Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2198 


American Commonwealths Power Corp. 
(And Subsidiaries.) 


12 Months Ended Feb. 28— 1931. 1930. 
Gross revenues—all sources __.-.---.------------ y826. 316,410 $3 138 396 
Oper. expenses, incl. maint. & gen. taxes--------- 3,273, '873 
Auuual int. charges, funded debt, sub. cos-.------ 14361 893 
Annual dividend, pref. stocks, sub. cos--.-------- 1,600,807 1'740'998 





Balance available, Amer. Commonwealths Power 








5 OE Ot PEE. ck cpdeccscsesnabece $7,079,897 $5,591,633 
Int. charges, Amer. Commonwealths Power Corp. 1,361,815 706 430 
Balance available for dividends and reserves..-- $5,718,082 $4,885,203 
Annual div. charges, Ist pref. stock, Amer. Com- 
monwealths Power bay ge egnaeee acon 867 ,279 614,434 
Annual div. charges, 2nd pref. stoc mer. Com- 
monwealths Power OorD.. «<< cccecenccecceess 95,977 95,977 
Bal. avail. for res., Federal taxes & surplus----- x$4,754,826 $4,174,792 


x Balance of earnings, on the average amount of “A” and “B” common 
stock outstanding for the period ended —_ 28 1931 is at the rate of $2.60 
per share before depreciation and $1 per share after deduction for 
depreciation reserves. y The above pk reflect the —- for 12 
months periods of properties owned at the respective dates, but, for 1931, 
do not include, either the gross revenues or net earnings of Dominion Gas 
& Electric Co., in which a controlling interest was acquired on Dec. 30 
1930. nor the gross revenues or net earnings of National Gas & Power 
, the stock control of which was sold in January 1931. 




















Balance, surplus--.-- $202,1 $279,265 $335,578 $498 501 
Shs.com.stk.out. (par$20) 446, 323 446 250 425,000 25, 
Earnings per share- ---- $1.20 $1.24 $1.37 $1.51 


‘<= Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1805 


Birmingham Electric Co, 


(National Power & Light Co. Sub.) 
—Month of eae —12 Mos. End. Feb. 28— 
1931. {3 0. 














1931. 
Gross earn. from oper --- $637,552 $736,086 $8,036,095 $9,068,294 
Oper. expenses ‘Sane. 431,696 491,099 5,567,180 5,987,233 
Net earn. from ne 195,856 $244,987 $2,468,915 $3,081,061 
Other income. -- ar nt . 25,705 29,801 ° 377 ,605 "412,519 
Total income-_-...-.-- $221,561 $274,788 $2,846,520 $3,493,580 
Interest on bonds_--..-- 66,514 76,651 900 ,633 "924,395 
Other int. and deduc-_-_- 18,800 4,597 104,577 58,907 
DOMMOD, «atvdsnvcny $136,247 $193,540 $1,841,310 $2,510,278 
Divs. on preferred stock «accent wee 410,209 412,948 
TBO SG. bs ase we) Webs eke eS, SES $1,431,101 $2,097,330 


ke” Last complete annual report in Financial Chronicle Apr. 12 ’30, p. 2576 


Blackstone Valley Gas & Electric Co. 
— ae of March——— 12 Mee, End. Mar. mest 
Gross earnings --.-.-.-.---- $544,317 $555, 518 $6. 340. 041 $6, ois. 62 


Net oper. revenue------ 237 .747 227, 2,684, 812 4 
Surplis after CharQes .. .- -- ec cccecencnscucocene 2,053; 3'097 8 


te” Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1988 
(Sidney) eerpantnes & Co., Png 





3 Mos. End.Mar.31— 1931. 1930. 1928. 
Earns. from operations. $20,738 loss$404 Py ttt 149 $116,722 
Aowesdtaterettsccccs. 202 Saenes 48,834 26,661 28,840 
Depreciation reserve. --. 79,826 74,783 59.286 66,558 
Ee a ON, Senns . cnwane  " henwan ae oe 

MSIE . cntccuneen loss$59 ,088 loss$124 ,021 $270,472 $21,324 


te” Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1622 


Bohn Aluminum & Brass Corp. 
(And Subsidiaries) 


Quar. End. Mar.31— 1931. 1930. 1929. 1928. 
Net profit after all chgs. 

G08 TOREE. cn eanrinn $437 ,296 $395,386 $1,019,753 $318. 091 
Shs.com.stk.outstand’g 352,418 352,418 350,489 50,000 
Earnings per share-_-_-_-- $1.24 $1.12 $2.91 $2.34 


<2] Last complete annual report in‘Financial Chroni Marz14’31, p. 1995 
and Mar. 21 81, p. 2201. r ee 
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Boston Elevated Ry. 









Caterpillar Tractor Co. 





— Month of March—— Quarters Ended March 31— 1931. 1930. 

Receipts— 1931. 1930. N68 GEMS. .ccccwncsccosnswcesongocnvcccecoces $9. 070,537 $16,796,402 
From oper. of special cars, mail pouch servies, and ©8777" S288" | Depreciation onn-nn-s-mcn-n2-c==<2a222a2020-- "$051698 * "430.512 
piniptitanwcamne sine hid witieh wise is 1,730 el A 5 > Sarmernronoeepptngamrennetn 161,639 131,453 
From advertising in cars, on transfers, privileges at 63.902 65.278 Provision for Federal income tax_---...-------- 140,638 416,002 
From othe railway Cos. for thelr use of twacis & soon | Shaves beock outstanding. -scnae=7-7-7-~-7-~ °1,882'240 “1882240 
mn eegrte gpet = ede arent age demas : Earnings per share. .........-.---------------- $1.79 

plone id oth perty----.--. 5,410 5,093 
From rent of buildings Salen: pone nee etre Pa STE 4 26.317 ta Last complete annual report in Financial Chronicle Feb. “14 31, p. 1229 





























Total receipts from direct oper. of the road _ _--- $2,769,564 $2,987,744 Chicago Surface Lines. 
Interest on deposits, income securs., &C----~- 3,469 7,816 Month of March— on 1931-04 341930: 
Total receipts ---.------------------------- $2,773,033 $2,095,560 | Operating expenses, renewals and taxes..722.._ *4'987'237 _*4'S20.014 
Danietstaleg teach track, line equipment and buildings-. $257,667 $242,485 Be — ----------~--~--~---~-------- - 296,987 $263,921 
acco expenses, Federal taxes, &c.... .-- —75,657 41, 
Maintaining cars, shop equipment, &0------.---- $21,064 63428 | Cie 860 catneccenancanneneneetennocceoee —184'522 —261/891 
Salaries and éxpens Np Nn genie «iia + {i Sane ennn arn $557,167 $484,312 
Law capensis, tnduriee | and damages and insurance. 104,497 114,292 t= Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2190 
Other general operating expenses --.--.---.--.------ 113, 115,908 
| Apert a State and municipal tax accruals-------- 140, 135,158 Chicago Yellow Cab Ca., Inc. 
Rent fi eee ert 260 332 261,285 
pa leg tunnel and rapid transit line rentals to be Quarters End. Mar. 31— 1931. 1930. 1929. 1928. 
paid to the city of Boston. -.-.-.-------.-------- 198,754 188,206 | Net profits after deprec., 
Cambridge subway rental ts Be paid to the Com- Federal taxes, &c.... $408,300 $526,499 $664,419 $505,783 
monwealth of Ti seachusst Nib as sobeiiabe 33 ,256 23,310 | Earns. per sh. on 400,000 
Interest on bonds and ia. eee wa: vikatinn aioe 204,182 205,261 shs. com. stk. (no par) $1.02 $1.31 $1.66 $1.26 
PENNE HUNG dons cocsdbnbicakocapssssns 4,676 4,96 ‘ 
“i sae Geeikaee Commercial Solvents Corp. 
Total cost of service - - - - ~~ ----~---~-~-~---- 815, 3 Mos. End. Mar.31— 1931. 1930. 1929. 1928. 
Excess of receipts over cost of service - - -- -------- 52,745 178.957 | Operating profit _ __ -_-- 690,284 $951,029 $1,129,641 $731,688 
"Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1404 | Other income--____-_-_-_- 23 87 67 .970 47,77 ,102 
Brazilian Traction, Light & Power Co., Ltd. one ---—--- Se See ee | Ce 
——Month of March —3 Bos. End. Mar.31— | Federal taxes, &c- - ---- 58,162 ,079 213 ,993 112,447 
19. 1930. 036 Ay $83. 713 $11.967 3 _ Reserves. -.------.---- nee | Labddte >. -wéeiesn: =. >) ampeloe 
Operating expenses = tending F 1263" 458 ¥ * 55/31 939221608 » 5.049.877 antes Drone. - . - son $537,544 $750,492 $844,355 $1,575,726 
Net earnings SA Sewigl-be wae $1,839,779 $2,291,685 $5,684,347 $6,657,940 (no par) -----.------- 2,529,873 2,481 232 221,996 217.722 
te" Last complete annual report in Financial Chronicle June 7°30, p. 4040 Earnings per share - - - - - .21 $3.80 $2.64 


Briggs & Stratton Corp. 


wit; End, Mar. 31— 1981. 1930. 1929. 1928. 
earns. @' charges 

pats tax60——— 555 $196.648 $301,041 $242,243 $140,154 
on 000 

"dis. Gap. atk. (no par). $0.65 $1.00 $1.14 $0.47 


‘Last complete annual report in Financial Chornicle Mar. 7 ’31, p. 1806 


Brillo Manufacturing Co., Inc. 


- cae, bl Ended March 31— 1931. 1930. 
CGNs dn cbddddnnnthbte> cwnenanashotinee $441,280 $431,304 
Net — after de tion, Federal taxes, &c-- 76.405 45,078 
Earns. per sh. on 160,000 shs. com. stock (no par) $0.39 $0.19 


ta” Last complete annual report in Financial Chronicle April 25 ’31, p. 3153 


Brooklyn-Manhattan Transit System 
(Including Brooklyn & Queens Transit System.) 
— Month cf March— —9 Mos. End. Mar. 31— 
; 1930. 1 1930. 


193) 6 
Total oper. revenues... “ 153,556 781.717 $45,326,553 
expenses 93.088 $3. 3 ‘099 $30" 068,995 

















Total oper. cae Boe 3,243,489 28,245 ¢ ’ 
Net rev. from oper... $1,873,004 $1,910, pr $15,536,618 $15,257, sce 
Taxes on oper. prop-.-- 340,289 353.48 2,993,434 2,947.46 
Operating income__.. $1,532,715 $1, 556. 580 $12,543,184 $12,310,097 
Net non-oper. income--_ 62,025 66,970 605,030 654,119 
Gross income_-_-__.-_- $1,594,740 $1,623,550 $13,148,214 $12,964,216 
Total income ‘Getucte._ 730,110 773.865 6,960,302 6,978,043 
* Net income______-- 14, 9,685 .187,912 $5,986,173 
© Of aan Poe $814,630 $849,685 $6,187 $5,986 ,17 
accrues to yy %& J 
ints. of the B. & Q. T. 
Sai to vo do Soviets 94,299 101,678 771,831 822,154 
ta" Last complete annual report in Financial Chronicle Sept. 6 ’30, p. 1562 


Brooklyn & Queens Transit System. 
— ae «i ¢ ie —9 Mos. End. Mar. 31— 


1931. 0 1931. 1930 
Total oper. revenues- - - $i. 941,078 $1, 1 eee 04 570 $i. rhry 006 $17,653,096 





Total oper.expenses.... 1,492,163 13,878.279 
Net rev. from oper... $448,915 5,076 $3,745,425 $3,774,817 
Taxes on oper. prop-_-_-- 110,699 sito. 617 959,981 1,033,734 





ting income.... $338,216 $325,459 $2,785,444 $2,741,083 
Net non-oper. income -_ -_ _ 14,951 20,084 130,694 190,143 

















Gross income________ $353 ,167 $345,543 $2,916,138 $2,931,226 
Total income deducts_ __ 125,695 120,782 1,123,429 1,131,155 
Net income... -- $227,472 $224,761 $1,792,709 $1,800,071 
taLast complete annual report in Financial Chronicle Sept. 6 ’30, p. 1563 

Butterick Co. 

(And Subsidiaries) 

ae: End. Mar. 31— 1931. 1930. 1929. 1928. 
folie Seos iin we fis in hu $2,919, ars $3, 041,309. $2,660,577 $3,131,656 
Cost and expenses - - - _ -- 2,674 2,874,169 2,423,412 2,818,263 
pperaitne A esbovmnd eR payin $245,732 $167,140 $237,165 $313,393 
aw oe A. pt 31,607 Cree eke | er SoS 
* ‘Total income. -.....- $277,319 $199,198 $237 ,165 $313 393 
Interest, deprec., &c___ 117,159 130,266 100,591 8,248 
Meee MENS... Sonn cco $160,160 $68 ,932 pee ore 225,145 
Shs. com. outst. (no par) 184,208 182,239 $136 0,791 $3 0,785 
Earnings per share_-_-__ $0.87 


ta"Last complete annual report in Fi I Ch le March 21 1931, 
p. 2202, and March 28 1931, 'p. 2398. "0"! Chronicle Mare 9 


(A. M.) Byers Co. 


‘And Subsidiaries) 


Period End. Mar.31— 1931—3 Mos.—1930. 


Net after depreciati 
Federal 


1931—6 Mos.—1930. 
tion, 





taxes, &c____ $28,820 $230,164 61,01 61,917 

Other income-.__.._.-- 20,435 101,337 sep ote $09,431 

Net income___._..-- $49,255 $331,501 $103,233 $671,348 

tB Last com complete ars eee report in Financial Chronicle Jan. 10 ’31, p. 317, 
and Jan. 17 ’31, p. 499. 


x Includes provision for contingencies and tastes adjustments. 
t=Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1039 


Commonwealth Edison Co. 
Period End. Mar.31— 1931—3 Mos.—1930. 1931-12 Mos.—1930. 


Net income after deprec., 

taxes, interest, &c__.. $5,227,388 $5,120,866 $16. £00. 111 $19, 501,853 
Shs. com. stock outst’g. 1,527,186 1,372,306 527, aise 1,37 2,306 
Earnings per share $3.42 $3.73 "$10.81 $12.02 


<= Last complete annual report in Financial Chronilce Feb. 7 ’31, p. 1029 
Consolidated Chemical Industries, Inc. 


Quarters Ended March 31— 1931. 1930. 
ye — after depreciation, Federal taxes, &c._.. $116,095 $127,150 
es per share on 285, 000 combined ‘shares, 
B stocks (no par) SY Fa eet $0.41 $0.45 
Curtis Publishing Co. 
Quarter End. —_ 31— 1931. 1930. 1929. 1928. 
Net earns. after deprec. 
Oe RS. ios $4,654,635 $6,533,142 $5,752,493 $5,162,374 
Besme. sh. on 1,800,- 
. com. stock (no 
UE Tas te Wo ba Su apis decane gb $1.71 $2.75 $2.32 $1.99 


iw Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1040 


Dome Mines, Ltd. 
Approzimate Statement—Three Months Jan. 1 to March 31. 








1931. 1930. 1929. 1928. 
Average recovery. ..-- $842,382 $259,886 1,030 ,04 $960 ,258 
Oper. & gen. Costs_-.--- 455,523 261,365 517,013 552,013 
TR Adin ce wn gainnens *: Baas 26,183 20,925 
Net income..__----- $359,078  def$1,479 $486 ,846 $387 320 
Miscellaneous earnings - 89, 91,167 66 ,564 60,665 
Total income........ $448,148 $89 ,687 $553 410 $447 ,985 


Note.—In the above figures no allowance is made for depreciation or 


depletion. 
(E. I.) du Pont de Nemours & Co. 


(And Subsidiaries) 
3 Mos. End, Afar. <9 1931. 1930. 1929. 1928. 
Inc. fr. oper., 


. CO. 
eq. in earns. of con, cos $4,270,579 $6,748,281 $7,442,844 $3,977,713 


Inc. from investment 
General Motors 7,484,000 al10,481 oes al7 466,131 a14,974,930 
1,232,504 1,008,7 1,096,119 b3:208:707 


Inc. fr. miscell. sec., &c_ 
$12,987 ‘oF $18, BS. 138 $26, 006. 094 $22,161,350 
312 2,290 744 25,729 
18, 134 oie 212 20 rt) 21,423 


Net income---_.--.-- $12,656 929 $17 347 626 $25,239,845 $21,514,198 
Divs. on deb. stock 1,492,995 1,492,979 1,392,168 1,209,711 


Amt. earned on com. stk.$11,163,934 $15,854,647 $23,847,677 $20,304,487 
Amt. earned per sh. on 

com. stk. outstanding 

March 31 





Total income 
Prov. for Fed. taxes - - ~~ 
Int. on funded debt - - - - 











y$1.01 y$1.52 
Surplus Account. 


1931. 1929. 1928. 

Surp. at beginning of yr8208. 082,665 $144920, 215 $105710,319 $97,785,244 
Net income 3 months.-. 12,656.929 17,347, 626 25,239,845 21,514,198 
Surp. res’t’g fr. reval. -7 

Gen.Mot.inv(see note) 22,457,745 24,953,050 19,962,440 
Surp. result’g fr. issue of 

com.stk.sold under ex- 

ecut.tr’st & b’nus plans 
Prem. rec. fro com. stk. 

issued under subscrip. 


x$2.42 x$2.18 


7 467 ,060 





Gack. ccaeeeus~ Re. Z| ct leai eh 4p) ete > i: eee 

| RRR Peet ars $220 ,742,714 $192,192646 6155008. 214 $139,261882 
Divs. on deb. stock - ---- 2,979 1,392,16 1,209,711 
Divs. on com. stock._-_ 11,063,084 al13 '457.155 a19.819.672 a16,634.718 





Surplus at March 31-$208,186 635 $177242,512 $134691 374 $121417 — 


x Amount earned per share on basis of shares of $20 par value commo 
stock outstanding March 31 (9,838,675 shs. on 1929; 9,315,803 shs. in 1928). 
y Earnings per sh. average of 11, 065,762 shs. (par $20) outstanding during 
1931 period and 10,463,693 during the 1930 quarter. a Includes extra 
divs. on General Motors Corp. com. stk. amounting to $2,993,600 in 1930 
and $9,981,220 in 1929 and 1928. b Includes approximately $2,286,000 
representing profit received from sale of 114,000 shs. of U. . Steel Corp. 
com. st 

eg —The value of du Pont company’s investment in General Motors 
Corp. common stock, equivalent to 9,981,220 shares, wsa adjusted on 
the ks of the company in March 1930, to $187,147.875, which closely 
corresponded to its net assets value as shown by the balance sheet of General 
Motors Corp. at Dec. 31 1929. These shares are now valued at $18.75 

a share, the previous valuation having been $16.50 a share. 





t= Last complete annual report in Financial Chronicle Jan. 31 ’31, p. 839 
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o— Axle & Spring Co. General Motors ee oe 
Quarters End. 31— 1931. 1930. 1929. . End. Mar. 31— 1931. 1929. 1928. 
Net after Federal t fomee. i et earnings SS RES ,587 1,910,987 $69 wet 576 
Seances re a aa a HGo.oea | =B8. pepe Dividends on pref. stocks’ 2'343:508 "2 368 387 $04 910 F70 *°2'350:819 
Rarnings per share__-—- $0 sios | 888 ROS | _ Net for common. ....$26,655,840 $42,545,963 $50,559,217 $67,117,657 
x ‘ore Federal Earned on common... 
Last complete annual report in Financial Chronicle Feb. 28 °31, p. 1626 an Including ea equitics in the. the cided profit or the losses of subsidiary 


Edmonton Radial Ry. 














eoonger ‘S67. 746 1S 7 $195,245 930-0 
pv napa ‘hes tse | 8? P:809 
a meng ig ao theaters ince isa 83 99 100 

Sea 230 230 691 691 
Mail carriers. ......___ 337 325 1,012 975 
Other revenue. .....___ 553 442 1,613 1,320 

i iis is entbaceciim ° , * 

FE sata $69,539 $77,239 $200,197 $238,390 
Main. of track & o’head 3,958 3,826 10,315 12,660 
Maint. of cars__....... 8,019 8. 872 22,623 26,348 

—_ ee Oe SOE 217 191 627 600 
SE ae 7,446 7.146 20,498 z. 952 
Other trans. expenses __ 23,757 24:295 70,487 2,925 
General & miscellaneous 3,689 3,139 11,636 "9904 

Total operation______ $47 087 $47.472 $136,189 $146. 412 
Speration surplus_._._. 22,451 29,766 ,008 91.978 

eh Sa 17,429 17,227 52,289 52,340 

Depreciation. ......___ 5,000 10,000 16,000 32.000 

Total surplus____.... $21 $2,539 def$4,281 $7,638 
Panag: Auto Lite Co. 

Qua;. End. 1930. 1929. 1928. 
Profit after depreciation $1, 793! 138 $2,771,136 ,361,269 1,424,950 
Expenses, &c_......... 598.627 832,028 7 2, ° 218,721 
BEE thncnameatrave ¥ 8,604 30,145 4,716 

Profit before Fed. tax. $1,169,762 $1,930,504 $3,399,084 $1,201,513 


ke” Last complete annual report in Financial Chronicle Mar. 14 and Mar. 21 
1931, p. 2205. Backache 


Fall River Gas Wofks Co. 
—— Month of March——— —12 Mos.End. Mar .31— 


1931. 1931. 930. 
Gross earnings. .......-. $82,178 $85,852 $1,017,991 $1,031,387 
Net oper. revenue___... 21,211 26,414 278,728 03,916 
Surplus after charges__.............-----.----- é ,847 


Federal Water Service Corp. 


(And Subsidiaries) 
12 Months Ended Jan. 31— 














931. 1930. 
CD SII, on cies ceciniecwbemnmdieeine $16,539,502 $15,900,247 
Spaseting ad bAieinien aes ay accth eke call acon dap iain 5.005.611 4, 708. 969 
IS dla  os us inhi ds chip ema buioen ice coon tik oes ides 746,856 423 
Reserved for retirements and replacements__...__ 807,144 830" ‘468 
I Ws asicirdcacnnthes- tniblineie ence ee achinahtnianes ance niente ee 1,171,373 1,008,468 
NE chica dime mepsciimisedmmdbwwsimaneiemee $8,808,517 .678,919 
I a ll insta spend toni stings epi 669 ,505 " 488,726 
Gross corporate income-_-_-_-__.........-.....-. 9,478,022 $9,167,645 
Charges of wuneidlery companies: ° ° 
Interest on funded debt. _........-..-.+----- 4,409,730 4,003,282 
Amortizstion of debt discount, misc. int., e222 160,823 1972 
a on preferred stock................-. 1,226,530 1,174,599 
sic niiniiincenaicee Gli iat nits ines taal tad ae iinniney wed Shishi $3,680,938 $3,935,792 
Cigna “of Federal Water Service Corp.: 
terest on debentures... .................... 385,000 233,877 
Miscellaneous interest and other charges___.... 37,304 52,543 
Provision for Federal income tax........--..-.. 364,020 247 ,229 
I ee oS a eo aw ss we inisioe $2, uty 613 $3,402,142 
Divs. on 5 baad stock of Fed. Wat. Ser. Corp.-.-- 982,635 991,380 
RT 0 TE Bee AEG Le ha pieci Riap teen apg $1,911 whe $2,410, er 
Earns. on which class A stock has Ist lien (per sh.) _ $4.46 
Distributable to class A stock (per share)-__..---- 2. ral 25 


Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2187 


(George A.) Fuller Co. 
(And Subsidiaries) 
Earnings Quarter Ended March 31 1931. 


Net income after charges and taxes____..._.--.-..-.-.----. $164,706 
Dividends on 6% cum. gtd. & partic. pref. stocks of Geo. A. 
Fuller Co. of wwe ae eo oa a asia ASE SO 11,250 
vidends on pref. stocks of company._-_--...-...-..-...-- 120,007 
Pees, GREENE. «i. ei cent endbadbbnncdaamcasncaubépe $33,449 


- General waar Co. 


Quarters End. Mar. 31— 1931. 1929. 1928. 
Orders received $60,366 297 $90,307 97 731$101- OS, 208 $79,925,840 
Net sales billed. ..._-_-- 61,959,801 91,205,732 83:385,015 71,640.790 
Cost of sales billed, incl. 


ches. re amaies. & Rapes. 
wh hegopiteos 53,755,240 80,590,321 73,206,207 63,404,808 
Net income from sales $8,204,561 $10,615,411 $10,178,808 $8,235,983 
Oth. inc. lees int Paid & 283,521 4,427,110 4,327,178 3,669,504 


sundry 
Profit avail. for dive. -$11. 488 03 $15,042,521 $14,505,986 $11,905,487 
Cash divs.on special s 643,748 643 731 643.688 643.644 


Profits avail. for divs. 











on com. stock.---- $10,844,334 $14,398,791 $13,862,298 $11,261,843 
~~ com. , otk. outstand. 
OS” ee ee 


7,211,482 7,211,482 
$1.92 $1.56 
set and tube business 


28,845,927 28,845,927 
Earns. per share__-_-___- $0.38 $0.50 
Note.—As a result of the transfer of radio recei 
outlined in the 1929 annual report, orders receiv sales billed, and net 
income from sales in 1930 will not include radio sets and tubes, but income 
received will be fecluded in other income. 


‘er Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2184 


General Foods Corp. 
(And Subsidiaries) 
Quarters Bnées | Mar. 31— 


1931 1930. 
ee a ee Ee EP ey a ee $28,839, 665 $32. 481,434 
Cost of sales including manufacturing expenses... 12,738,788 16,359,622 











aiid edie. |. 5. -isbinkc_ i astabctence $16,100.87 $16,121.812 
Miiaadinneons NE BOERS ia gree epee ey eae 192,707 194,216 
Oi 6 do bene neem een nani $16, 203. 584 $16,316,028 
Selling, distributing, adminis. & general expenses. 9,410,670 9,513,146 
Provisions for income taxes..........-.-------- 756 683 812,118 
Provisions for depreciation...........--------- Beene. .<: wmweee 
en a pA pense aoa $5. 572. td $5,990,764 
gto Seeman stock outstanding (no par) --.-.--- 5,257,407 5,282,851 
Earnings per share-----.---------------------- $1.05 $1. 


ie" Last complete annual report in Financial Chronicle Mar. 21 '31, p. 2178 


ta Last complete annual report in ‘in Financial Chronicle Apr. 4 '31, p. 2570 
Gillette Safety Razor Co. 
pre (and Subsidiaries.) 
sé ‘onths Ended ‘ _ 
Pin + ~ 5) ~ San amenpcssndanemiedieet st St $2,791,243 
| lat SR BGAN SO AAT ALTERS GILLS, RTF Big BRN TE  o 242,1 
Depreciation as a ide te ap eaxem des tenia ets ip es te dina Scie bth ta eos ede ins ee ikea Et 
Reserve for obsolescence --.....--.....-.---.-------------- 600, 
Balance carried to MDs callanocatubbensannaeaenannns $1,421 rie 
yy te TD Sy Sa 
— su a 
period ended Feb. 28 1931. wey 


ta"Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2780 
Gould Coupler Co. 





Quarters End. Mar. = 1931. 1930. 1929. 1928. 
“oe =< ao &c $100,048 $14 
Ot antares, 0---- Getegyter —$997.004 © $190.048 S145. 18E 

| SE Eg $125 665 8156-854 
Liquid. loss of sub. cos... 





pest eeen ac: aa os Se 2 


<e”Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2401 
Gulf States — Co. 





viata. ae eee? senri 
Taxes, deprec., &c.___- 335018 $316.96 124 atte es rather ey 
Net income. -....._- y ’ 1 8: 
Shanes So ne it TOT ergo 187.800 e600 
Earning 5 Pat —_..... "Nil 030 $1.62 58 


ke Last complete annual report in Financial Chronicle Mar. 21 °31, p. 2208 
Harbison-Walker Refractories Co. 


End. —_- 31— 1931l¢ 1930. 1929. 1928. 
Net income after deprec. 
& deplet.& Fed. taxes $542,000 $1,436,000 $1,190,000 in 020,000 
Shs. com. stk. outstand. 


neh abi aiewe 1,440,000 1,440,000 1,440,000 

$0.34 $0.96 $0.80 
te Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1283 
Havana nompacteny La Co. 


en 


























Oneetnd tee ae $1 3b6063 $1,377,748 $1,367 ‘isa 
revenue_._.. 7 ‘ 
Oper. exps., incl. taxes_ 958, bt 3 7148,840 1,124,020 1,162.43 

Net o revenues_._ 1,132 207 ,223 53,728 08. 
Non-operating revenue. $01 3Bt . 6,004 = 7,164 = 3'oaB 

Gross corporate income 92,483 13,227 260,892 18,098 
Interest & other charges $22 686 $750 686 $760:973 bet iy ,964 

Surplus (before decuct. 

depreciation) -....- af.$64,203 $53 642 $99,919 $57,134 
Hercules Powder Co., Inc. 

3 Months Ending Mar. 31— 1931. 1930. 1929. 
OE Cn so  naeen cane $5,140,930 $6,865,889 $8,438,926 
Net from all sources after 

deduct. all exps. incident to manf, 

salen” f keke pram a Ties: 

o . ents, 
wade, Se en ccecrecen ee, 940.578 883,400 1.082.807 
Federal income tax (estimated) -_....- 24,115 100,874 142,761 
fit for period............ ya 460 $731,535 2 047 
siamo from sale of cap. stk. in 

excess of stated value............ 425 177,765 
Surplus at ni of year........ 13,329°995 13 ,596 12,363° 

INR ioc nkentinatiannnsdna 13,656,610 3 14,1 
Dividends on on encore stock........ 199,922 "199.922 "199: 
Dividends on common ——.— 448,500 448, 

Surplus at Mar. 31.............- $i 3.641.474 $13,504, 008 
Shs. com. stock outstand. (no par(.-.. 234 603 ,079 "598 
Earnings per share.....---.-...--- 03 3.58 $1.24 

(ar Last cor complete annual report in Financial Chronicle Jan. 24 °31, p. 665 

nominees Consolidated Gold Mines, Ltd. 
rnings for Quarter Ended Mar. 31 1931 
Net profit after Bs & taxes but before depreciation......- $982,946 
Howe Sound Company. 
Quer Ended Mar. 31— 1931. 1930. 1929. 1928. 
roduction— 
Gold (ounces)......--- 2,489 3,170 3,454 3,050 
Silver (ounces)-.....--- ,078,408 90, ye 700,446 802,15 
Copper (pounds) -_-.-.-- 8,054,620 11,753,009 10,214,981 9,438, 
(pounds)......... 29,168,294 16.078 - 543 20,456,992 19.560, 
Zine (pounds) esdab bow 22°692.729 9.179.452 17.317.282 14,260:46 
arnings— 
Value aimstale produced $2,704,720 $3,538,813 $4,450,583 $3,594, 
Operating expenses_--_.-. 2,389,844 2,687,065 3,323.742 2,910, 

oO ting income. ... 4 876 51,748 $1,126,842 ,542 
Othie incoene..-...... Siz0'006 © *io2's07 196Fee 8684-548 
Total income...--._.- $444,573 $954,055 $1,226,597 $777.8 

Depreciation... ..-.--.- 124,875 231,024 236,312 218, 

Netinc. beforedeplet. $319,698 $723,030 $990,285 $559,196 
Earnin per share on 

496,038 shares capital 

stock (no par)-_._--- $0.64 $1.46 $1.99 $1.12 


te” Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1628 


Hudson Motor Car Co. 

Quarters Ended— Mar. 31°31. Mar. 31'30. Mar. 31°29. Mar. 31°28. 
Net inc. after deprec. 
Fed. tax provision an 

all charges.....---... $226,395 $2,316,945 $4,567,783 $4,207,373 
Shares capital stock out- ' 

standing (no par)_.._. 1,596,660 1,596,660 1,596.660 1,596, 

Earnings per sha $0.14 $1.46 


$2.86 $2. 





Ka” Last complete annual report in Financial Chronicle Feb. 7 


"31, Pp. 1044 
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Honolulu Rapid Transit Co., Ltd. 











—Month of i —3 Mos. End. Mar. 31— 

Gress rev. from transp 156,308 9.1 ’ $247. 190. 325 
ting Ai 50,797 53.790 150,689 160,079 

Net rev. from transp. 5,511 - $36. 058 96 865 99 245 
Rev. other transp. or. 162 1,184 $ 3,123 ° 3 ‘373 
Net rev. from oper... $36,663 $37 ,242 $99,989 $102,619 
assign. tory.0o 7,744 8,819 25,740 26,458 
eects Spins WH 81370 © -33"282 
Profit and loss...-.---- siatiit >= eat "838 
PD sccbiwtnme<: et 65 6 tee 26 

Tota) deduc. from rev. $18,201 $20,933 $57,111 $62,226 
Net revenue.......... 18,462 16,308 42,878 40,393 


ta" Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1990 


Houston Lighting & Power Co. 
(National Power & Light Co. Sub.) 
—Month of ror —12 Mos. End. Feb. 28— 
1931. 930. 1931. 930. 




















amen. from oper. $669,283 :224 $9.77. 829 $8,144,759 
= expenses & taxes 314,572 341,458 4,549,037 4,216,655 
"Net earn. from oper._-_ 54,711 1,766 .222,792 $3,928,104 
Other carn, from oper. at 2,830 $34 730 ” 53 ,026 32,784 
Total income_....... 57,541 4,496 .275,818 ,960 888 
Interest on bonds__ ~~ bat V4 nat F371: “30 ,093 sae 919,595 
Other int. & deductions-_ 7,272 8,080 83,393 127,373 
Balance. ........... $256,090 $258,070 $3,145,332 $2,913,920 
Divs. rm preferred stock. AGRO TE i 8 ORE 330,000 283 833 
DO tittbebisneed peti Un whew $2,815,332 $2,630,078 
Hupp Motor Car Corp. 
Quar. End. Mar. 31— 1931 1930. 1928 

a aaa: $5,256,168 $8,069, rH $13,998, r¥tj $19,009, 5379 
ting coste......-.-. 5,723,038 7, oes’ 913 12, 4 17,281, 524 
D Pi ebnnkanak 300,164 8,221 195466 116,155 
F oe Se eee ar eee 205 102 204,763 252'134 
Operating profit. ~~~ def$767 .034 1loss$81,552 $1,200,184 $1,359,462 
Other inanene ii shy pad nig 86.123 148,301 ° 301,411 256 ,062 
Net profit......---- def$680 911 $66,749 $1,501,595 $1,615,528 
Shs.com an am. (par$10) 1,512, oI 1,512,091 1,362,498 1,005,189 
Earns per share._.---- $0.04 o $1.10 $1.61 
ke Last com mre ort pace report in Financial Chronicle Feb. 28 ’31, p. 1628 

and Mar. 7 "31, p. 1816. , 


Industrial Rayon Corp. 


og coat cline tal. cha elie. tan x “eee — 

t ° ow. tor rec. 
a... $13,363 $359.439 
Shs. cap. stock outstand. (no par)_.........---.- 200 ,000 199,923 
SE DUP BRIG Sc ccnctwmwccdocccdcussadsesccs $0. 06 $1.79 


<2 Last complete annual report in Financial Chronicle Mar. 21 '31, p. 2209 


International Business Machines Corp. 
(Including Foreign Subsidiaries.) 








pees ren is “cena Ginny: Meteo e = 
Fg Nay sige Gio wad) 27 TTITITITIIIIIII oder +t ts Maat et 
BORGO. POP GEG ss onc oc nt nedsastcncepeccneccess $2.82 $2.82 
International Cement Corp. 
oir End. Mar. 31, 1 og $7. 030-744 $7,491 036 $6.710 038 
Expenses, &c........--. 4,878,748 5.506, 287 5,630,821 56,020,808 
Depreciation.......... 7 ,626 "491 ,037 446.369 400 ,048 
Wot income-5------- 9388-080 $1.260'040 "Sana? asi 164 
Net income........- $410,909 $841,4 $1,017,619 $1,067,928 
Sac UT ee ae ae 


60 
"Last complete annual report in Financial Chronicle Mar. 21 '31, p. 2186 


International Paper & Power Co. 
(And Subsidiary Companies) 


- _ Quarters Ended— Mar. 31°30. June 30 ’30. t.30°30. Dec.31°30 
Gross sales -----.--.--- $40,400,436 $38,905,663 $36,267,204 $39 3h" 980 
Cost exp., less other inc. a Yt de 941 28,612,668 26,543,085 
De ”  seappepne ae 437,355 2.555.872 1.837.229 4 638, "87 
Interest on funded debt - 731 4,853 4,204,948 4,175,139 9'818 


Amortization of discount '244'346 250,183 260 ,297 43 ‘731 
sho. 158 364.981 


Reserve for income taxes 255,805 77 429 
562,054 











Min. int. in earns. of sub 09 165,945 50,891 
Balance avail. for divs. $2,693,377 $2,751,066 $3,144,758 $4,147,278 
Divs. on pref. & min. com. 
stocks of subs-.-.....- 2,023,323 2,150,010 2,169,884 2,186,738 
Balance surplus----.-- $670,055 $601 ,057 $974,874 $1,960,540 
Surplus inning-....- 15,069,331 13,517,184 11,894,727 11,243,723 
Peis SOT. io Gimewe .- iihewsae<t: Kadesee 1, ,394 
Tota) surplus-----.-.-- Pade 739,386 $14,118,241 $12,869,601 $14,607,655 
Dividends on pref. stock 1/623:693 1.624.676 1,625 5'879 1.632.444 


Dividends on cl. A a 598,509 "598.838 


Surplus end of period_$13 517,185 $11,894,727 $11,243,723 $12,976,213 
ke Last complete annual report in Financial Chronicle April 25 ’31, p. 3139 





Intertype Corporation. 


Quar. Ended Mar. 31— zi90). 1930. 1929. 1928. 
Gross prof. before Gopres $385,703 $490,233 $480,138 $423 ,996 
Head and branch o 





selling expenses._.... 254,844 237 ,575 200,163 214,971 
Depreciation ........_- 41.589 45,168 46,276 46,104 
Reserve for taxes__.._.- 14,000 32,000 38,000 29,000 

Net to surplus. ...... $75,270 $175,490 $195,698 $133 ,921 


x Subject to adjustment at end of fiscal year. 
ka” Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1629 


Keystone Telephone Co. of Philadelphia. 
Period —_: Mar.31— 1931—3 Mos.—1930. 1931—12 Mos. -—1930. 





Gross earnings ---.-.-.---- $531,631 $546,262 $2 169.880 2,199,389 
Oper. exp. maint. taxes. 269,428 272,943 1:078.521 1.105.965 
Interest on bonds - -~---- 150.750 51,776 "608.779 595,590 
Other interest charges - . 6,738 7,714 23 393 33 ,561 

EE ee $104,715 $113,829 $458 687 $464,273 


ta" Last complete annual report in Financial Chronicle Feb. 21 '31, p. 1416 





Lambert Co. 


Quarters Ended March 31— 


1931. 1930. 
pd me Nk, ee ee a ee ee $2,110,307 $2,068,267 
arn 


(no a $2.81 $2.76 
te” Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2210 


Lily-Tulip Cup Corp. 


eee eee eee eee ee 


Quarters Ended March 31— 1931. 1930. 
Net profit after charges and taxes._.........-.- $154,658 $146,625 
Shares of common stock outstanding.._.......-- 189, 183,000 
TERRES DOP GREIB eo. oc cnincnndccesscasakencscce $0. $0.77 


Link Belt Co. 
(And Subsidiaries) 
1931—Month—1930. 


Period End. Mar. 31— 1931—3 Mos.—1930. 














Sales to customers---_-_-_- $1,286,710 $2.004.940 $3.653.776 $5,690,189 
ee eee 1,176,933 1,710,166 3,445,327 5,018,917 
Net profitonsales._... $109,777 am 4a $208,449 $671,273 
Other | ae 24,201 442 83 586 67, 
Total income-_--_-.--.-- $133,978 Bis. 215 $292. 035 $739.13 
Sundry charges to inc. _- 5,864 1,829 9.632 3, 
Federal tax estimate __-_ 18,649 41,765 39.772 85,399 
Netcredittosurplus.. $109,464 $271,620 $242,631 $650 305 
GE Perr a ree 425.506 460, 
Balance, surplus- - -_- $109,464 $271,620 def$182,876 $189,380 


Karns. per sh. on 709,177 


EO ct. eee 2; shoameoe $0.25 $0.82 
te” Last complete annuai report in Financiai Chronicle Feb. 7 '31, p. 1046 
Loft Incorporated. 
Earnings for Quarter Ended April 5 1931. 
Gk a invncSbieckua i biadiav ts & wld an ited de magh is ” aiibae akaba we $3,405,189 
inns cememaiaisny aeeendiee---~--->seen~~-~bn sen no 1309:739 
ET Ia PRE ae x 

General & administrative expenses_.............--...--._-- 178,610 
a. eli ie ed kwewn amit amen i $217,722 
Interest, discount & other income. ._...............-.-.-..- 26,794 
Pt dhibivscuihtidhdpagowiéwaasianwowaseadaandini $244,515 
Interest e TE, en kcninni nance noteowe 16,279 
aaa Ce ceuibauiniod 102,050 
iM ala al is co asians ad ae so dike ete aot *$126 198 


a ak on 1,023,189 shares, cap. stock (no par) ,,_- 
compares with a loss of $185,713 for corresponding period of +030" 


HHLast complete annual ‘ca in Financial Chronicle Mar. 7 ’31, p. 1818 
and Feb. 28 ’31, p. 1601 a 


Loose Wiles Biscuit Co. 
(And Subsidiaries) 


Earnings 


Quarter Ended March 31— 1931. 1930. 
Net after Federal taxes, de pestnetans & interest... «$515,833 $560.050 
Shares common stock (par broad bcembibeaain 548 303 500 ,000 
Bernip I sh in ise 5 wh ok le bs nh shan dik do ws Seeil w $0.82 $0.98 


‘ore appropriation for sinking fund requirements. 


wer Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1629 
and Mar. 7 ’31, p. 1818. 


Los Angeles Gas & Electric Corp. 
12 Months Ended March 31— 


1931. 
NN linc nid ainits hidome di nim ohne a 23 922.947 $23,660,250 
Net earnings after operating expenses & taxes..-. 10:778.429 10,890,683 
Balance available for dividends & surplus----.-~-- 4,254,561 


5,258,102 
Los Angeles Investment Co. 
Quarter Ended March 31— 1931. 1930. 
Net income after charges - ---.-------.---------- $49,206 $137,188 


te” Last complete annual report in Financial Chronicle Feb. 14°31, p. 1236 


McGraw-Hill Publishing Co., Inc. 
(And Subsidiaries) 


saat snails akan damp ents Wedieued tom $373,022 $002 080 
es an era WS ss aici cites 

Sesus. per sh. on ,000 shs. cap. stk. (no par)-_- $0.62 $0.89 

.e”Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1819 
Magma Copper Co. 

Quar. End. Mar. 31— 1931. 1930. 1929. 1928. 
Copper produced (lbs.). 7,245,889 6,830,030 9,722,101 8,049,539 
Net earnings after exps., 

but before taxes_._.. $111,425 $388,676 $992,037 x$440,970 

on 408,155 shs 

capital stock. .--__-- $0.27 $0.95 $2.43 $1.08 


‘ore depreciation. 
ta Last complete annual report in Financial Chronicle Apr. 25 °31, p. 3160 


ap Street Ry. 


onth of Moe —12 Mos. End. Mar .31— 
Tr 1930 931. 1930. 
Gross earnings. -..-.-- $757. 960 $809. 658 $9,041,732 $9.572,827 
Net earn. inc. 
inc. before prov. for 





retirements......... 124,614 129,623 1,350,937 1,555,855 
Income charges. .....-- 51,786 56,756 640 ,296 697 325 
POM. os é okecacun $72,828 $72,867 $710,641 $858,530 


te Last complete annual report in Financial Chronicle Apr. 3 °31, p. 2581 
Mathieson Alkali Works (Inc.). 





3 Mos. End. Mar.31— 1931. 1930. 1929. 28. 
Tot.earns.from o t'ns $605,140 $866,412 $831,314 $736.571 
Prov .for deprec.& deple- 285,064 281,639 257 .260 26, 
speomne charges (net)... Cr11,067 Cr20 923 Cr6,689 14,267 
Prov. for Fe . inc. tax_. 33,740 63,750 74,068 +772 

Net inc. transferred to 

WOININES, bis. wae $297 404 $541,946 $506,675 $429,463 
See De 650.436 «650,436 «147,207 —=-:«147.207 
eS ae eae - 4 ? : 
Earnings per share--_-_- $0.39 $0.76 $3.15 $2.62 


te” Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1236 


Memphis Power & Light Co. 
(National Power & Light Co. Sub.) 
—Month of February— ~—id Bese End. re. 23— 








LO) 1930. 

Gross earn. from oper... $616 $6.868,604 $6,403,365 
Oper. exp. and taxes_-_-_- 364.885 363,420 4,074,369 3 ,865,019 
Net earn. from o “em $252.108 $281,428 $2,794.235 2,538.3 
Other income... nh i" 4,2 13,861 258,423 ’ 282 358 

Total income... .- S586: 342 $295,289 052.658 $2,820. 
Interest on bonds------ 61,448 54,956 is 755.746 . 847 S64 
Other a & deductions-_ 9,203 12,342 or 316 120,702 





$195,691 $227,991 


$2,222,596 $2,052,233 

355,188 285,119 
$1,867,408 $1,767,114 
ka Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2769 
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Midland Steel Products Co. 


n& prof. men ah yom i eae et Fed. tax $360; 272 3699 973 
‘0! ype ‘ore es 
Earns. per sh. on 242,325 shs. common stock. __. $0.49 $1.8) 


t= Last complete annual report in Financial Chronicle April 18 ’31, p. aor 


National mer Co. 
3 Mos. End. Mar.31— 1931. 1929. 1928. 
Net, after taxes, &c__.. $4,840,670 s4'bes, 616 $4,709,455 $3,795,131 


Shares com.stk.outst'd'g 
6,286,238 6,000,000 x2,400,000 0G 
$0.70 $0.70 $1.78 $1.64 


"Last complete annual report in Financial Chronicle Jan. 24 °31, p. 651 


National Cash Register Co. 
(And Subsidiaries) 
so74 P16 $1, 093.040 
78,733 123,58 


. $1,052,949 $2,117,521 
Federal taxes, &c 140,709 297,712 


Net fit loss$373 ,183 912,240 
Seems. bar sh. on epmabtoed 11200 ° 
shs. class A stock and 400,000 shs 


class B stock Nil $0.57 $1.14 
t= Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2379 


National Distillers Products Corp. 


° oe. End. =? 31— 1931. $519.63 et 

ie ro’ 

osres Y “ 55,547 58.98 
e 


See x 31,837 48, 
Subs. pref. dividends--- 114,609 


114,622 
Profit before Fed.taxes $301,565 $204,496 $232,279 loss$91,516 
x Includes depreciation. 


te Last complete annual report in Financial ChronicleMar. 14 ’31, p. 2007 








$1,819,809 





National Steel Corp. 
(And Subsidiaries.) 


Earnings for Quarter Ended Mar. 31 1931— 
Net profit after c es, deprec., deplet., Fed. taxes, &c $1,926,000 
Earns. per sh. on 2,155,905 shs. com. stock (no par) $0.89 


("Last complete annual report in Financial Chronicle Apr. 25 °31, p. siss 


(The) Nevada-California Electric Corp. 
(And Subsidiary Companies) 


—Month of March— —12 Mos.End.Mar.31— 
1931. 1930. 1931. 0. 

0 $5,687, si $5,718,764 

220,27 241,491 


423,717 
2,129,514 


Gross operating earns. 
Maintenance 

Taxes (incl. Fed.inc.tax) 
Other oper. & gen. exp-- 


446.9 
191/964 2,084 :364 





Total oper. & ae 


Operating profi one taxes - 


Non-oper. p ms “Guet) aia 


$248. 77 
38: ‘boa 


$243 ,538 
121,627 


$121,910 
52,298 


$2. 722,102 $2, 
964 ,987 
atts (055 





,097 ,042 
+ 459,622 
$1,637 420 

702,651 





a , 
630 ,466 


$994 484 
96 645 


143 ,516 





co $69,612 $934,768 

Disc. & exp. on acc. sold 7974 7:963 97 508 
ns 

(net credit) 624 deb.14,863 





lus avail. for red. 
bonds, divs., &c- $41,885 $62,272 $822,395 $1,041,354 
ar-Last complete annual report in Financial Chronicle Apr. 25 ’31, p. 3147 


New England Tel. & Tel. Co. 
3 Mos. End. Mar.31— 


Opera expenses , , 
Tones he cnsttiecdbies.. 1,775,630 


Total o income... $4,524, bt: 
Net aanapes: revenues_ 126,218 


Total gross income... $4,651,142 
Interest on funded debt. 1,012,500 1,047,012 
291 "329.967 


1,72 
41,577 41,576 
206.493 200,388 


$2,762,413 
2,217,056 





243 ,003 
* 138,354 


$4,381,357 


a 
Louk ad 





we | OO 


Bx 





om aes 


641 $2,398,288 
3,224 2,212,948 


$185,340 
1,106,474 
$2.16 

31, p. 1022 


$3. ‘ 
Diiend eee 2,664,424 





5,357 
ae eo out- = 


na ng (par $100)... 1,332,029 1,107,384 
arnings per share $2.32 $2.48 ‘ 
ke Last compiete annual report in Financial Chronicle Feb. 7 


Newton Steel Co. 


Quarters Ended March 31— 1931. 
Gross profit after cost of sales 
Depreciation on buildings, 

and equipment 


1930. 
$531,152 


75,000 


$456 152 
18,354 


$474,506 
151,299 


1929. 
$932,654 


62,500 


$870,154 
35,741 


$905,895 
87,755 
98,177 
$719.962 


240,000 
$2.86 


90,000 
$57 427 
2,680 





Gross 
Add—M 





Administrative, general selling and 
Rapa expenses 





Net profit $287 .581 
Shares common stock eeosceanes | 
264,000 264 ,000 


Nil $0.96 


Niagara Hudson Power Corp. 
(And Subsidiaries) 

Period End. Mar.31— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 
Soles “ gas (cu. ft. =~ 5 2168277600 2193555,000 8581368 -100 8485297 .200 
h. gener’d & purch1603316,775 1885425,828 6640207 ,645 7372910,071 
Operating. rev revenue $20, as 633 .680 

(net) 331,921 . 

Balance for for aie idoads. -- 3,659,394 14 

Shs. com. stk. outstand. 26,123, 632 25.714.956 26. 133° 633 28. :714,956 

Earns. per share $0.1 $0.18 $0.5 $0.61 
ke” Lasi complete annual report in Financial Chronicle April A 31, p. aves 





New York Westchester & Boston Ry. 
——Month of March —3 Mos. End.Mar. 31— 
$181. 729 $208. 434 $535. 289 $609; 551 
‘ 347,156 


Railway oper. revenue... 
expenses. 121,082 114,670 385 1233 

$262,395 

73,856 


Railway oper. 





Net oper. revenue- ---. $60,646 $93 ,764 $140,055 
23,360 24,832 69,580 


7,286 931 $70,475 
$33 393 ore 994 6,413 





Operatin 


income... 
Non-opera 


$188,538 
income... 2,268 





$39,680 
36,133 
197,415 
1,934 


$69,926 
33,177 


192,905 
1,358 


$76,889 
116,508 
592,332 

6,554 


$190,806 
99,532 
578,712 
8,338 


ts 
Bond, note, equip. 
ctf.int. (ail int.on car. ; 
Other deductions 


Total deductions $227 441 $715,394 $686,583 
Net income (deficit)... $195,802 $157,515 $638,505 $495,776 
ka Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2388 
Orange & Rockland Electric Co. 
— of March-—— —12 Mos. End. Mar. 31- 
1930. 1931. 1930. 
Qperating re revenues $57,727 $731,730 $763,976 
411,207 431,509 


$59, 

incl. taxes, 
Dut oa depreciation 36,561 30,569 

20,523 2,467 

6,862 7,233 eB OA $355 486 


$21,166 $28,485 
$14,304 21,252 44,482 49,012 
a ER ak $730.408 


$22,549 $261,501 $269,421 
5,208 62,500 62,500 


$17,341 $199,001 $206,921 
261 4,016 3,559 


$9,571 $17,080 $194,985 $203,362 
1,052 1,052 12,683 12,627 


$8,519 $16,028 $182,302 190,735 
334 340 4,277 , 4,433 














Operating income... . 
Other income 





Gross inco: $15,170 
5,208 





$9,962 
391 











$186,302 
69,137 


$117,165 
30,237 


$178,025 
69,569 





$108,456 


in operating expenses _ 23,211 


1990. 
14 


$7,1 


1930. 
$155,797 


1929. 


$8,185 $15,688 
5,688 6,135 
$2,497 $9,553 
1,200 2,250 
Otis Steel Co. 

Quarter Ended March 31— 1931. 1930. 1929. 
Net profit after int., depr. & Fed. tax $79.615 ot 058 x$962- so) 
Shares common stock outst’ (no par) 1,002 1,002 
Earnings per share Nil aa Sh 51 $i. 3 
ka” Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2009 

Packard Motor Car Co. 
(And Subsidiary — 
Quar. End. Mar. 31— 1930. 
Net income after di .& Ped. bames $113: 004 $2,654,247 ,000 
Earns. per sh. on 15, ,000 shs 
stock (no par) $0.008 $0.17 $0.47 
ka” Last complete annual report in Financial Chronicle Apr. 18 '31, p. 298 
Parker Rust-Proof Co. 
NE profit rer fF rootnt ye ti one 
‘0 ation 
& pref. divs. but before Fed. taxes. $208,830 $131,213 
Pawtucket Gas Co. 
— Month of —— 12 Mos. Ended Mar. 31. 
hae 0. 1931. 1930. 
Gross earnings si2i 048 $1,442,622 $1,480,128 
53,759 623.336 639 


Net oper. revenues 
Surplus after charges 


Pennsylvania-Dixie Cement Corp. 


(And Subsidiary Companies) 
12 Months Ended March 31— 
Operating profit 
Depreciation & depletion 
terest 





Net profit $467 ,202 
ka Last complete annual report in Financial Chronicle Feb. 14 ’81, p. 1240 


Pennsylvania Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 
——falonth of Mare 12 Mos. Ended Mar. 31 


1931. 
$100,461 $104,527 $1,339,437 
54,777 56 964 7 


14,554 


Gross earnings 
Oper. expenses and taxes 





Net earnings $47 563 


$45,684 
Subsidiary company charges and preferred haga s 
Bond interest 
Other deductions 


Balance 
Preferred dividends 


Balance* $218,508 $222,057 
* Before provision for retirement reserve. 
Last complete annual report in Financial Chronicle Mar. 7 °81, p. 1798 


Peoples Gas Light & Coke Co. 

Period End. Mar.31— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 
Gross operating revenue. $9,924,943 $10.738.216 $39,067,355 $41 | 679,302 
Net income after taxes, 

1,772,339 1,768,730 7,200,684 6,863,723 


Shares of capital stock 
outstanding (par $100) 666 ,903 602,257 602,257 
$2.65 $2.93 $11.39 


666 ,903 
Earns per sh.on cap. stk $10.79 
ta” Last complete annual report in Financial Chronicle Feb. 7 31, p. 1028 


Perfect Circle Co. 
Quarters Ended March 31— 1931. 
a ieee catamtaniimatet $126,183 $134,489 $205,232 
Earns. per share on 162,500 shares : : 
stock $0.77 


common $0.83 $1.26 
ta” Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2788 


$624 883 
16,466 
263 ,039 
21,886 
$323 ,492 
104,984 








1930. 1929. 
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Pierce-Arrow Motor Car Co. 
oo, Subsidiaries). 

















von Id (inch Mae bie trucks in 1929) 19015 “—_ 

Gost of m saa daainaling waautatarine’ calling aad $4.154.488 $5,908,256 
8a iu manu 
administrative expenses.......-...-.-.---.-- 3.797 248 5,452,677 
Reserve for daprecintio Vis inbtewda tieieb ine wns 76,995 55,483 
net Oth ORs. insciscbisusecccnbavcsoes 280,145 $450,096 
" — r purchases, &c...........-- . 35,054 31,837 
terest charges, &c...- 15,199 $481,933 
ee ee es ” aa 20'532 
Net profits fee pe ae Anciihus wey dude Abe mmwardd $306 ,44 $461,401 
Preferred stock Dt: cctbnéinadéisebinesane 107 .2 112,500 
an A tok vided... a7 360 sianae 
i i icitaies itis ening $100,574 $348,901 
ae wen. 4,186,939 3,306,513 
pSurPlus, UN iid cis tint dnd $4,287,513 $3,655,414 
per share on 197,250 shares class A stock 

—- ‘pae) Ieee nbs ine cs Ghee ie sa en een dae tang enema inte pen shin tb dnt to $1.01 $1.77 


ta" Last complete annual report in Financial Chronicle Feb. 21 '31, p. 1402 
Public Service Corp. of New Jersey. 

—Month of March— —12 Mos. End. Mar. 31— 

earnings....-.-.-- $11,404,557 "St 1,424,848$138 ,527 ,233$138,764,390 

pinlere mtn aerieé 7,925,764 7,828,482 94,482,408 96,120,660 

Net income from oper. $3, ATS 298 $3, one ee $44,044,825 $43. 643,730 








Other net income------ 62.084 2,789,029 3,147,091 
eecwcccoscesce ,530 632 658,449 $46,833,854 $45,790, 34 
Inoomne deductions - - -- - #7348 088 #3 990 82 826 16,157,928 15,297.50 





Bal. for divs. & surp-- $2,187,577 $2,335,623 $30,675,926 $30,493,319 
te Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1636 


San Diego Consolidated Gas & Electric Co. 





—Month of ~~ —12 Mos. End. Jan. 31— 
earnings $760,465 $728. 152 $7, 1939. 251 $7311, 226 
earnings....------ 355.509 3,768, 088 3,503.1 
SS... 416.0 569 3/356 31 438 
earns. incl.oth.in 56,078 $3,771,445 $3,534,857 
Geeccche tesa, ‘CAT Ses OS boas 3.454.006 
Seeman Brothers, Inc. 

-- Period End. Mar- 31— 1931—3 Mos.—1930 1931—9 Mos.—1930. 

Fodera tae 555 $117,273 $132,376 $414,245 $569,156 
on 

ha. $0.94 $1.06 $3.31 $4.55 


sa" Last complete annual report in Financial Chronicle Aug. 23 ’30, p. 1270 
Southeastern Express Co. 

















Res a of vn 12 Mos. Ended De - Sl. 
enues— 
I vicnktie seis ws ater res “ 629 $6,755, pee $7, 399. 990 
Miscellaneous -.......- SU Gesibaes 8,510 7,959 
Charges for transp- -- 7 551 58,629 $6. 763,555 $3. 007 ,050 
Express privileges “aces $435" 431 oe 688 2°940.458 3,899,915 
Rev. from transport.. $304,120 2,941 $3,823,096 $4,107,135 
Oper. other than trasp-_-_ 8,320 $335 380 112,590 136,536 
Totaloper.revenues.. $312,440 $342,821 $3,935,687 $4,243,671 
Exzpenses— 
Maintenance. ........- 12,400 12,926 172,981 201,658 
Semeanietbed = 37. -~7 257880 288301 3.270210 3,546;008 
nm -s—<—e<ee@ *' ’' , , 
General... _ aya RAE LE 21,923 22,606 265,576 281,686 
ti ines 880 29,545 802,454 $4,097,799 
Net o ——— Be et 12,559 ON OTT me 133,232 145,872 
Uncoll. rev. from transp 79 79 1,7 d 
Express taxes._........ 8,000 9,000 97,000 110,000 
Operating income... $4,481 $4,198 $34,578 $34,848 
Standard Cap & Seal Corp. 
Quarter Ended March 31— 1931. 1930. 
Net profit after allc and taxes......-...... $156,644 $200,170 
Earns. per sh. on 206, shs. com. stk. (no par)... $0.76 $0.97 


Studebaker Corp. 
(And Subsidiaries incl. Pierce-Arrow Motor Car Co.) 


Quarters Ended March 31— 1931. 1930. 1929. 
Number of vehicles sold. ..........- 17 ,366 19,465 32,007 
Pitthktaebcbdescanses chen ee $19,259,778 $24,714,186 ia KEE EE 


Net earns. after deduct. cost & exps.. 2,230,929 2,834,378 
463,1 462 




















DEEL. 64. cicciculccocseaan ; : "602,360 
Repairs and replacements-_-__.._.._- 824,469 735,572 2,022,097 
Ee eee MES Se a $943,300 $1,636,689 $5,336,598 
fabanees received, less interest paid... _Dr8,685 585 65,949 
SN i iis Sale in 934,615 $1,637,274 402,547 
Deb. prem. & expense (Pierce-Arrow) enone satciibeesin a +333 
WOES 6 Kb iBoncdcdidddinoewe 1,638 145,137 301,625 
I Sila jf 7 ,492,1 033, 
Minority | int, in Pierce-Arrow cl. A__ #9 15,97 3 ia 408" a © iets 
Pref. divs., Studebaker Corp ath lids 118,125 118,125 127,750 
Pref. divs., Pierce-Arrow.____..____ ‘2 SE si ana 
Studebaker Corp. com. va Sa et " 2,451,767 2,343,750 
ili $103,201 df$1,226,.464 $2,515,540 
PONT Iee GUIDE. cacccuccdcnsicuce 18,512,495 30,561,767 36,681,039 
eo Sg pa AN INT gla a 
Stock aiden Studebaker Corp “<-<oeee ere ats —_—a bee rts 
Profit and loss surplus__.......___ 18,615, 06 +335, 151, 
Shs. com. stock outstdg. (no A Sahn 1,961, f ¢ $29.335.208 a | e303" 330 
Earnings per share_-__-..-......___ $0. 3B" $0.62 


ta" Last complete annual report in Financial Chronicle May 7 ’30, p. 1790 
Symington Co. 








Quar. End. Mar. 2)— 1931. s 5 “ 
py Hm | ue -def$102, 674 4 807 se su 
xes, &¢C.... ’ A 
Other income-.......... 15,302 14,651 ba ts bab 330 
eee income........ def$87 ,372 $165,458 $68,570 579.494 
eeeermweeeres=e = eweeee twee ll eee 12, 
Net income......... def$87 372 $165,458 $68,570 $66,994 
tar"Last complete annual report in Financial Chronicle Apr. 4 ’831, p. 2604 





Sweets Co. of America, Inc. 


me Ae E+ 1 1397 554 1978, 393 
et after charges and taxes_........___-- x 
Berns. per ab. on 100,000 shs. cap. stk. (par $50) - $0.27 $0.1 


<2 Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 3604 
Telautograph Corp. 


ch 31— 1931. 1930. 
Net ter di tion, Federal taxes, &c__._. $91,912 $84,242 
Earnings per sh. ig ttm A ae $0.40 $0.37 


<= Last complete annual report tn Financial Chronicle Feb. 7 ’31, p. 1066 
Texas Gulf Sulphur Co., Inc. 





Quar. End. Mar. 31— 1931. 1930. 1929. 1928. 
Net earnings. ......---. 448,198 ,803,701 ,880,261 ,087 ,840 
Dividends paid--....-. #5 °540,000 #3 320,000 £3 B30'000 #3 B20:000 

Balance, surplus-..-- 1,263,701 $1,340,261 $547,840 
Surp. eres've ford 5 eR Soo 2° 96108843 betes 652,262 16,641 a 11,491,303 

the. cap. sie SE nths Of f931 the 2 compan vee = 

mo’ 
for depreciation, &c., and for Federal taxes - wy Seg yx 


ois, making 
a total of th thes reserves Of $13,659,884 at Ma March 31 7 
Ke Last complete annual report in Financial Chronicle Feb. 21 81, p. 1406 


Thompson Products, Inc. 


sah avails aber habs dapees. @ Patera’ tones s35068  $202°180 
eral taxes_.._- : ° 
Shares stock outstanding (no par). .-..- 258 263 100 


common 
EE CI. cccénin cadboanadéboeewddiae 
te” Last complete annual report in Financial Chronicle Mar. 21 °31, p. 2215 


United Biscuit Co. of America. 


Quar. End. Mar. 31-—- 1931. 1930. 1929. 1928. 
Net profit after ins. and 
Federal taxes. .._.-._ $371,804 $485,747 $399,822 $178,394 
Shares common 
outetanding_.......- 470,766 486 230 458 ,054 323 ,000 
Earnings per share_-__- $0.73 $0.94 $0.80 $0.44 


te” Last complete annual report in Financial Chronicle Mar. 7 °31, p. 1826 



































United Rys. & Electric Co. of Baltimore. 
——Month of March—— -3 Mos. Ended Mar. 31- 
Passeng $1,250,854 $1 471520 $3, 832.975 $4 178650 
er revenue- ---- 250, 470, 219, 
Other revenue----_---- 11,574 13,110 34.794 37,200 
IDS: irk di nce pines © es $1,262,429 $1,484,031 $3,667,570 $4,256,860 
ating Expense. 
Way and structures---- $54,262 $73,281 $153 349 $223,890 
Renipment Th TRE RES 2 50,2 77,353 144,725 229,247 
OR hii b chasiaiitainmae 117,139 137 ,297 354,309 392,643 
Conducting transpt---- $08 431.680 1,109,795 1 a O17 
Bocaent and miscell---. 117,665 140,141 351.409 14:989 
Transpt. for invest.—Cr 6,046 5,765 15,298 028 
$713,761 $859,477 $2,109,185 $2,507,956 
Depreciation --...----- 142,500 142,500 409,500 409,500 
<TR ES ere $856,261 $1,001,977 $2,518,685 $2,917,456 
es operation revenue.. $406,167 $482,053 $1,148,884 $1.339.404 
eS aor .. be inl alntvene: 124,765 147,521 348,176 20,850 
Operating income_... $281,402 $334,532 $800,708 $918,553 
Non-operating income-- 11,467 14,966 35,908 36,440 
Gross income---.-_-.--.- $292,869 $349,499 $836 616 $954,994 
bp dieennes ° 221,749 701,104 691,538 
Remainder _......-.-. $58,878 $127,749 $135,511 $263,455 
Interest on income bonds 46 ,666 46 ,666 140,000 140,000 
Net income... ---.--. $12,212 $81,082 def$4,488 $123 455 
ka” Last complete annual report in Financial Chronicle Apr. 26 °31, p. 296 
United States Hoffman Machinery Corp. 
euutedth cane. $369.746 Soar i71 $74niss $746°495 
on es. --—-— , . . . 
Sell., . & gen. exp. 58,806 414,115 429,706 439,051 
Profit from operations 10,940 $123 .056 15.483 $307 ,444 
Interest & other income. oe. 729 44,144 at 47,330 104,321 
Gross income. ....._- $47 .669 167 ,200 $362. 811 11,765 
| Ta = . 40,972 7,061 “nr 
Res. & other income chgs 23 ,604 40,404 3 1253 47,57 
© taxes accrued - -. 270 3,210 20,992 35,821 
Prov. for amortiz. of pat. 56,824 56,234 56,131 55,001 
Net income for od df.$76,432 6,380 1 225, 
™ * pes a $7 $2 $191,375 $225,427 
203° . capital stock 


Nil $0.12 $0.86 $1.01 
ka” Last complete annual report in Financial Chronicle Feb. 14°31, p. 1244 


United States eet me 





ee nee ale i2Tioesx886p, 799 x81. $81 847 
Income Sesiavns. igh Gilaaas Shea 47,597 
Net income. -_-...._.- loss$348,010 Pe. 327 loss$843,674 $1,629,444 
x After all (except interest) and reserve for depreciation. y After 
all charges inclu prowston for depreciation, taxes, repairs, &c. 


ka"Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2409 


United Stores Corp. 
Earnings for Six Months Ended Dec. 31 1930. 
pividends ee ee co a cadekbusnweccdeenund $1,002,675 
eae CIN CO PUL SEs cacuddbbsbedicacasuciacicwie 
Interest 








ROAR La didbdenannecutiior ee iwe sds bkbbadamwe w eu 
hc pics cas duddenseditedebanedodadedtuadakaws $925,262 
Cumulbiies convertible preferred dividends.................. 412,377 
POG, CE tion tate ccdcibeernaeienensccenabenecdiue $512,885 
Virginia Iron, Coal & Coke Co. 

Quar. Ended Mar. 31— 1931. 1930. 1929. 1928. 
Gross operating revenue. $399,492 -901 $668 632 $613,652 
Operating expenses___._ 372,824 512,084 632,099 591,909 

Net operating revenue $26.668 def$7,184 6,533 1,743 
Rev. from other sources. 99.114 30:087 “Borsa. «= 2a b00 

Total net revenue__-_. 125,781 $23,773 96 ,036 9, 
Bond interest, &c_..._.- s 59,528 65,226 a tt 4 408 





$66,253 loss$41,453 $33,048 loss$20,956 
tee" Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1827 
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. from Ratlway— —Net from ——Net fater 
12 Weeks Ended erty re a1. " Mar. 22°30. Mar. 23°29. we * ae" i igi — 
pa e "31. 2 "30. ar. 
Net after int.. deprec., & Fed. taxes. G19. 307 $is8 726 $587,044 | Chesapeake & Oto Lines — 
Earns. per share on 7% pref. stock... ~ $3 of $0.79 $i. March... _- 9,711,979 10,436,792 3,206,186 2,943,053 2,335,342 2,117,399 
Last complete annual report in Financial Chronicle Feb. 7 ’31, p. seat From Jan 1_28,798,441 33,788,676 9,278,166 10,746,433 6,672,578 8,269,656 
Chicago & North Western *831,136 _*770,172 
Western Dairy Products Co. Dmmmimsan nee 2 #1,721,700 *2,258,229 
ok s41517:719 $5°754,697 $4'390.385 | COemaush & Black Lick— 
wa wenneweresewenneecnsnoe 517, 399, March..... 75,766 143,174 —18,644 10,795 —19,544 9, 
Costs and expenses_-_-.---.....-..- 043, 5,440,418 4,191,999 | From Jani 209;1 396,100 —40,870 29,226 —43,570 “te 
Operating profit...............-- $473,911 $314,279 $207,386 | Delaware Lackawanna & Western — 
March... _. 5,016,896 6,558,146 ...... -..... *649,029  *588,488 
Other iheems....---....------2--- 2. 5,426 _ 37,300 | From Jan 1-14,871,808 17,116,106 -.... _----- *1,705,482 2,023,779 
5 OS RES TR 76,910 19,705 $244,686 | Lehigh Valley— 
Depreciation. _....._..._..______- $479 .010 $319.13 129,299 March... ... 4,396,612 4,828,403 ....-. -...-. *306,026  *305,007 
titted chan in Gedeateildagmreeieneeeoads 101,005 98410 65.862 | From Jan 1_13,208,800 15,021,015 ...--. ------ 1,229,025 *1,547,217 
profit before subsid. dividends pies eS at i iarch 
Net t before subsid. dividends $205.432  $65.112  $43.581 |  March.--... 168,224 181,087 53,376 44,852 51,307 43,077 
ta"Last complete annual report in Financial Chronicle Feb. 21 ’81, p. 1448 | Sromian}. 526.272 543,422 174,022 146,800 167.816 141,565 
ewburgh & South 
March..... 88,988 125,171 —23, . —36,667 —3,21 
Westinghouse Electric & Manufacturing Co. From don 1. 268 "923 «329, rif oes ret —S5 s 38708 
(Including Sasa pier 


3 Mos. End. Mar.31— 


1931. 1929 1928. 
vwed.......- $30. M00 410 $47. 150, 196 $59,852,029 $47,847, 
27,837,160 4 1043; 45,680,249 45,449,794 
I owe aio nnons 2,885,945 - ef ‘618 1344 


*5,631.700 *3,958 
x After depreciation, taxes, &c. 
te" Last complete annual report in Pe 9 Chronicle Mar. 14°31, p. 2026 


White Rock Mineral Springs Co. 


477 


Quar. End. Mar. 31— 1931. 1930. 1929. 1928. 
Net prof. after - adm 

ser tana” -recinthes $212,526 $257,131 $217,146 $216,181 

er taxes, &c_....- 
Earn. per sh. on com.stk $0.73 $0.89 $0.73 $0.72 
Willys-Overland Co. 
(And Subsidiaries) 
Feta Quarters Ended March 31 1931. 

Net profit after perty items, tas acces, Ss. ch 7,106 

President L. reas Miller , eager {ris is an ement F 30 302,018 
as com with the first quarter of last. year after ting recoveries 
from the Federal Treasury.”’ 


"Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2411 
Wisconsin Hydro Electric Co. 





12 = Ended Feb. 28— 1931. 1930. 
SN the aditbivikgoccudesna wine $758,471 $714,572 
Total operating Pn oc ncncccavohywmnnwne 385,537 293 ,032 
Gross corporate income-_-...........------.-.. $372,934 $421,540 





Latest Gross Earnings by Weeks.—We give below the 


latest weekly returns of earnings for all roads making such 
reports: 

Current 

Pertod Year 


Previous Inc. (+) or 
Year Dee 
Covered. $ $ $ 


e) 


Name— 


Canadian National 2d week of Apr 3,436,130 4,233,137 -—797,007 
Canadian Pacific 2d week of Apr 2,695,000 3,315,000 —620,000 
Georgia & Florida 2d week of Apr 32,275 30,400 +1,875 
Minneapolis & St Louls 2d week of Apr 207 ,388 247,879 —40,491 
Mobile & Ohio 2d week of Apr 220,367 320,767 —100,400 
Southern 2d week of Apr 2,695,048 3,434,337 —739,289 
St Louis Southwestern 2d week of Apr 314,300 478,698 —164,398 
Western Maryland 2d week of Apr 288,014 337,347 —A49 ,333 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 















































Gross Earnings. Length of Road. 
Month. _ 
Inc. (+) or 
1930. 1929. Dee. (—). 1930. 1929. 
3 3 $ Miles 
January ......-. 450,526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 
February ...... 427,231,361 | 475,265,483 —8,034,122 4 242,113 
Pn wand mn ond 452,024,463 | 516,620,359 | —69,595,796 | 242,325 | 241, 
Pedi coseae 450,537,217 | 513,733,181 | —63,195,964 | 242,375 | 242,181 
pT 462,444, 537,575,914 | —75,131,912 | 242,156 | 241,758 
Gikccnvacasa 444,171,625 | 531,690,472 | —87,518,847 | 242,320 | 241,349 
FE RRRESREES 456 .369.9 557,552,607 |—101,152,657 | 235,049 ,979 
p | SEER 465.700,789 | 586,397,704 |—-120,696,915 | 241,546 444 
September ..... 466 826.7 566,461,331 | —99,634,540 | 242,341 | 242,322 
ees 482,712,524 | 608,281,555 |—125,569,031 | 242,578 | 241,655 
November ..... 398,211,453 | 498,882,517 |—100,671,064 | 242,616 | 242,625 
o ptines 377, ara, 702 | 468,494,537 | —91,220,835 | 242,677 494 
193 1930. 1931. 1930. 
January ....... 365, 416, 905 | 450,731,213 | —85,314,308 | 242,657 | 242,332 
bruary .....- 336,137,679 | 427,465,369 | —91,327,690 | 242.660 | 242,726 
Net Earnings. Inc. (+) or Dee. (—). 
Month. ——— _ _ 
1930. 1929. Amount, Per Cent. 
$s z z 
, oe 759,394 117,764,570 —23 005,176 —19.55 
ROIET caccccocss 7 ,448 899 125,577 ,866 —28,128,967 —22.40 
pS Sas 101; 494,027 139,756,091 —38,202, —27.46 
Pswocdeccsaibe 107,123,770 141,939, oy —34,815,878 —24.54 
TE a idineiomcninbiee 111,387,758 147,099,03 —35,711,276 —24.22 
Ps butceodncwied 110,244,607 150,199, 509 —39,954,902 —26.58 
GES aint bc madonna 125,495,422 169,249,159 —43,753,737 —~—25.85 
p SEEGERS. 139,134,203 191,197,599 —52,063,396 —27.21 
Septem ber........- 147,231,000 183,486,079 —36,255,079 —19.75 
SR Fae 157,115,953 204,416,346 —47,300,393 —23.13 
November. .....---. 99,528,934 127,125,694 —27,596,760 —32.35 
isc thao sara 80,419,419 105,987,347 25,567,928 —24.08 
1931. 1930. 
pS SEIN 71,952,904 94,836,075 —22,883,171 —24.13 
ES Se 64,618,641 97,522,762 —32,904,121 —33.76 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 


—Gross from Ratlway— —Net from Ratlway— ——Née after Tares— 
1931. 1930. 1931. 1930. 1931. 1930. 
$ 3 3 é $ 3 
Akron Canton & ose 
March-_-.-.-. 85.758 274,300 63,940 101,417 54,695 83,022 
From Jan 1. boa, 161 744,997 153,260 251,117 117,366 195,945 


Central RR of N J— 
Mar 


*341,901 *376,768 
#1,137,242 *1,555,547 





Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly returns of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Alleghany Corp. 











Quarters Ended March 31— 1931. 1930. 

| | ngage =e SaaS RNa ene cee as eh es ee et eS 
on eeekmemmEeREeRTER es tk 

ten tee aa taeda ~-------2--- eee 

Se cme he dis samuecindesecuiima ; 1,11 
Dividends accrued on preferred stock............ $948.2 s +18 a 

RE A iiwiicls ddncduksnthesaneneds dakicben 1, 0, 
Earnings per share on 4,152,547 shares common hee er 


stock (no per $0.01 $0.09 
ke Last complete annual report in Financial Chronicle Mar. 14 ’831, p. 1984 


Chesapeake Corp. ‘ 
Mar. 31— _ 1931. 1930 929 L 








Quar. End. 930. 1929. 1928. 
Dividend & int. accruals $2,616, ‘910 $2,220,340 $1,533,459 $1,530,257 
Bond interest_........- 567,167 680,616 592,364 600,000 
Sener GIG. cccc.. . SOU bepkne. . 1 eee eee 
Other expenses_......- 12:013 4,739 4,875 5,003 

Net income_.......- $1,676. 800 $1,534,986 $936,220 $925,254 
Common dividends... 1,349,809 1,349,809 675,000 675,000 

i, ee ee $326,991 2188. 177 $261,220 $250,254 
Shs. oom ati out.(mo par) 1,799,745 1.799,745 900;000 ,000 
Rornings share. -._- 93 85 $1.04 $1.03 

Surplus Pn yom —Balance Jan. 1 1931, $3, $37 021; Ce ry on bonds 

tendered to sinking fund trustee, $2,279 


ofit from sale of 
ties, 1 ,036; surplus for period (as ons. 75396, $91: total surplus, 


securi 
$3,777, _ a 

ce Las lete annual p seport in Financial Chronicle Feb. 21 ’31, p. 1406. 
and Feb. 28 "81, p 1614. “ hea: 














Erie RR. 
(Including Chicago & Erie RR. Co.) 

—a of —— 3 ue! End. Mey, Bi 
Operating revenues_... $8,130,335 $9,057,894 $23,171,958 $27,229,536 
ry expenses and taxes 6,444,761 7.769.094 18,865.209 23,067,822 
perating income.... $1,685,574 $1,288,799 $4,306,749 $4,161,713 

Hire or of equip. and joint 
fac. rents—net debt _-_ 251,733 356,138 922,586 1,037,454 
Net ry. oper. income. $1.483.341 $932,661 $3,384,162 $3,124,258 
Non-opera: income-. 277,944 350,190 881,847 913,204 
Gross income._.....-. $1,711,785 $1,282,851 $4,266,010 $4,037,463 
Interest, rentals, &c.--. 1.330,070 1.246.350 3.984.301 3 :723.591 
Net income. ........ $381,715 $ 36,500 $281,708 $313,872 


ka” Last complete annual report in Financial Chronicle Apr. 25 ’31, p. 3136 


Fonda Johnstown and Gloversville RR. 


—Month of on’ ae —2 fee. End. "pe 














Operating revenues----- $74,018 $85,460  $153.782 $180,135 
Operating expenses ----- 57.739 62.802 120,678 130,820 
Net rev. from oper. -- $16,278 $22,658 104 9,31 
Tax dd aide teasitate 4,500 4,800 $33 000 +49 300 

Operat income... 11,778 17,858 24,104 9.715 
Other ee S pi aterce eae tae . 3,345 $ 5,703 . 7 "285 $39: ,960 
Gross income--....-.-- $15,123 $23 ,562 $31,389 $50,676 
Deduct. from gross inc. 28,718 31,314 58,117 62,327 
Net income (decrease) $13,594 $7,752 $26,728 $11,651 


ke” Last complete annual report in Financial Chronicle June 21 ’80, p. 4411 


International Rys. of Central America. 








—— Month of March —3 Mos. End. Mar. 31— 

1931. 1930. 931. 1930. 
Gross earnings-_-.-.--.---- $640, 200 $845,397 $1,913,072 $2,438,523 
Operating expenses ----~- 352.562 410,124 1,030,533 1,212,163 
Int.appl.tofixedchgs. $287,638 $435,273 $882,539 $1,226,360 


ke" Last complete annual report in Financial Chronicle May 10 ’30, p. 3343 


Kansas City Southern Ry. Co. 
(Texarkana & Fort Smith Ry. Co.) 


—-Month of March— —3 Mos. End. Mar.31— 

1931. 1930. 1931. 1930. 
Railway oper. revs-_-.--- $1,315,415 $1. athe 740 $3 .775,241 :779,880 
Railway oper. expenses. 870,423 2:479.039  3,279.621 








Netrev.fromry.oper. $444,992 $534.492 $1,296.201 $1,500,259 
Railway tax accruals- -- 97 532 129,166 292,596 387,500 
Uncoll. railway revenues 258 284 887 87 

oe oper.income. $347,201 $405,041 $1,002,717 $1,111.879 


Las lete annual report in Financial Chronicle Apr. 4°31, p. 2573 
ont koe a {8 “31, p. 2966. 7” “ 
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Maine Central RR. 


—-Month of March—— —3 Mos. End. Mar. 7 am 
30 1931. 1930 

Pretehs revenue iénceass SILO Cl Beene | veecece 

Passenger revenue..... 170.788 216.806  ..---. _ ««---- 

Railway o es revenues_ 1,716, pa eo, pes. 745 $5,049,278 

Surplus charges _._ 12,701 153, 16,241 371, ‘871 


Sa” Last complete annual report in Financial Sareniite hex 6 31, p. 2572 


Missouri-Kansas-Texas Lines. 


—— Month of March——- —3 Mos. End. Mar. 31— 
1931. 1930. 1931. 





1930 
Mileage oper. (aver.)..- 3, 3,1 3,188 3.1 
Operating revenues... . $2.842.377 $3,765,870 $8,278.625 10, . 
Operating expenses... __- ,091 ,653 715, 328.838 8,147,286 
Available for interest... 413,156 655,918 937,661 1,636,522 
Int. chgs., incl. adj.bds-_ 405,714 410,043 1,217,252 1,233.8 
Net income_.......- $7 442 $245,874 def$270.691 $402,670 


te” Last complete annual report in Financial Chronicle Mar. 28 '31, p. 2378 


New York New Haven & Hartford RR. 
aa of March —dJan. 1 to Soon a 


31. 1 1931. 
$8. 734. 686 $10, rad 358 $35. 2B5. 976 $29. 810,120 
5,931,851 7.577 ,04 





Railway oper. revenues. 











way oper.. expenses. 040 20,457,738 
Net rev. from ry. oper. $2,802,835 $3,100,494 $7,878,936 $9,352. 33 

Railway tax accruals... 552,200 720,000 1,656,600 2,060,000 
Uncoll. ry. revenues... 116 4,180 822 4,335 

Equip. ren oper.income. $2, z30. 519 $2, a76. 314 $6.221,514 $7,288.04 
Bquip. rents (net--deb.) _ 2820 50,015 633 ,506 313140 

it fac. rent (net--deb.) 356. 676 Bey. 955 1,179,475 1,140,583 
Net operating income. $1,631,023 $1, $48 as $4,408, if $5, 035. 234 
Aver. mileage operated_ 2,121 134 2,121 133 


Ke Last complete annual report in Financial Onvenicle Mar. 28 ’31, p. Sart 


New York Ontario & Western Ry. Co. 
——Month of March —3 ji. End. mt’ 31— 














1931. 1930 1931. 930. 

Operating revenues----- $872,538 $779. 355 - $50" rt x4 $2. Ve, ot 
Operating expenses - ~~ -- 639,272 722,904 920,451 2,204,246 
b Netrev.fromry.oper. $233,265 $56,451 $578,790 $261,674 
Railway tax accruals --- 42,500 42,500 127 ,500 127,500 
Uncoll. railway rev. -_-_-- 157 1 153 126 

Total ry. oper. inc_- $190,607 $13,950 $451,137 $134,048 
Equip. & joint facility 

rents (net Dr)_------ 74,597 39,450 170,824 118,513 

Netoperatingincome. $116,010 def$25,500 $280,313 $15,534 


<a” Last complete annual report in Financial Chronicle Mar. 28 '31, p. 2382 


Pere Marquette Ry. 
—Month of 1880, —3 Mos. End. as 31— 

















1931. 1931. 
Miles of road operated - 2,265 241 2,265 ’. 241 
Total oper. revenues..-- $2,468,749 $3,3 13'306 $6,878.309 $9,587.601 
Total oper. expenses.--. 2,015,696 2,619,675 5,990,602 7,824,628 
Net oper.revenue_--. $453,053 $690,830 $887,707 $1,762,972 
Net ry. oper. income. -- 244,312 442,259 231,748 963 ,768 
Other income---.-.-..---- 33 ,695 35,955 191,889 194,645 
inde aah le $278,007 $478,214 $423.637 $1,158,413 
Int. & ie Geductione. 304,000 220,520 894,352 661,059 
Net income. --.--_--.-.-. —$25,993 $257,694 —$470,715 $497 354 
Inc. appl. to sink. & 
other reserve funds. - 1 37 281 1,059 
meee trans. to prof. 
bd cae etmne $25,992 $257,657 —$470,996 $496 295 


wr Lost complete annual report in Financial Chronicle Mar. 21 ’31, p. 2188 


St. Louis-San Francisco Ry. Co. 
(Excluding Subsidiary Lines) 
——HMonth of March 3 Mos. Ended Mar. 31 





1931. 1930. 1931. 1990. 
Operated mileage... ...- 5, 5,314 5,266 
Freight revenue......- $3,876,413 $4, 960" 902 $1. rit O13 $14, 407" "856 
Passenger revenue. .--_- 449,114 704,846 447.1 2,326.43 
Other revenue... _....-- 416,785 609.998 1316: bes 1 320; ‘461 





Total operating rev_. $4,742,313 $6,275,747 $13,884,998 $18,254.552 





Maint. of way & struc... $524,978 $805.495 $1,488,451 $2,155,887 
Maint. of equipment-_. 855.947 1,202,791 2.597.294 3,554,728 
Transportation expenses 1,784,340 2,206,504 5,183,582 6, 587 
Other expenses... ....- 358,352 329,122 1,072,687 1,011,310 





Total oper. expenses. $3,523,618 $4,543,912 $10,342.015 $13,370,513 


Net ry. oper. income... $878,128 $1,318,048 $2,377,295 $3,970,096 
Balance avail. for int. $1,001,593 $1,451,930 $2.764,760 $4,382,760 


After all charges--._-- def$173,.738 sur$425,372 def$588 ,807sur$1307 ,040 

Note.—Deficit for the System (including subsidiary lines), is $296, 468, 
a decrease of ery 053: for the period Jan. 1 to March 31 193i, $898,330, a 
decrease of $2,068,805 


Ke Last complete annual report in Financial Chronicle Mar. 14 '31, p. 1976 


Southern Pacific Lines. 


— Month of March—— —3 pce. End. Mar.31— 
931. 1930 1 














Aver. miles of road oper. 13 ,824 13 ,839 i3 (824 13,842 
Revenues— 
Us 66dba cana munca $12,776,617 $16,481,841 $36,100,670 on. Bes. 873 
PONENT 5 can enimaces 2642941 3'894:939 8.891.984 890 
ial Ledsthle aiiereie wae 02,29 410.278 1.179.216 sf 399° ‘169 
SE 6.6 tee ios Serine 87 .694 516,33 1,218,038 1 ‘312. 919 
All other transportation — 325,063 461.089 1.113.395 1.303.495 
NS ae eee 419,016 598 ,606 1,236, aus 1,742 .462 
Joint facility—Cr_._._. 18,741 27 .43 59,1 78,448 
Joint facility—Dr__...- — 84,189 128,275 —288'148 357 ,835 
Railway oper.rev- ~~ -$16,988,180 $22,262,253 $49,540,968 $63,689,423 


Expenses— 








Maint.ofwayandstruc. 2,284,876 3,239,158 7,046,580 8,882,991 
Maint. of equipment... 3,425,955 4, rrrg 570 10,374,373 12,692,614 
ER iis ts silt see aoe tol sovmnsnte 6,581 0,631 1,601,295 oh 7, 887 ,622 
Transportation -....... 6,474,338 7, 675. 301 19,093,914 .788, ot 
Miscellaneous - - ~~ ----- 06 324 416,449 932.2 253 .261 
oa Se Sees eae 900 ,294 964,903 2,699,607 My 946.722 
Trans. for invest.—Cr.. —78,167 119.562 —166.544 443 499 
Railway oper. exp - ---$13,860,204 $17,117,453 $41,581,461 $50,007,776 
Income— 
Net rev.fromry.oper.- 3,127,976 5,144,800 7,959,506 13,681,647 
Railway tax accruals... 1,340,640 116461945 4,290,502 4,794,908 
na ry.revenues---.. 4,196 5,249 12,915 19,026 
Paquin. rents (net) ---.--- 584 ,007 712,083 1,599,189 1,760,489 
t facil. rents (net). 21/378 14,445 Dr71 437 Dr23 .516 
Net railway oper. inc. $1,177,753 $2,766,076 $2,128,336 $7,130,739 





Soo Line System. 
(M. St. P. SS. M. Ry. Co.) 
——Month of March—— 3 Mos. to Mar. 31 




















1931. 1930. 1 ° 
pres revenue._....- $2.098-f 5 $2, 472.299 $5, ‘ 284 $7,141.01 
assenger revenue... 240,6 ’ 
All other revenus......... 203,052 255.417 595.409 701,515 
wana revenues. _.-_. $2,458,342 $2,868,433 $7,003,868 $8,853,069 
nance of wa 
structure expenses 315,041 440,349 888,641 1,293,222 
Maintenance of equip... 569 ,468 691,792 1,674,807 2,062,015 
semamesteten elpulists LOB 172 1,283;386 3.138.595 Pea 
t ex , , * ’ , . 
Gcnuiel expanses Lc a 129,032 144,018 392,021 421,256 
Total expenses__.._.- 2,153,579 $2,640,038 $6,313,265 $7, 8036 
Net railway revenues... . "304.762 328,395 690 ,602 $0°600 
Taxes & uncoll. ry. rev... 222,657 277.777 651,904 565/037 
Net after taxes—Cr__ $82, 196 $100,617 $88 .087 $94 063 
Hire of equipment—Dr-_ 65,511 ,808 73,123 194,7 
Rental of tetmtinalo—Dr. $3" 843, 67,789 217,476 207 ,622 
ode therm Dr.- See 86 | Me 
er income—n % ‘ ; J 
Int. on funded debt—Dr. 582,864 572. 216 1,698,831 1,668,595 
N66 GEE xc nwcanso« $666,265 $625,405 $2,105,580 $1,998,111 
a YY van profit or 
ween: 
Soo Line—Dr_.....- 331,657 306,292 1,037,641 1,005,453 
w.c. Ry. Co—Dr_.- 334,608 319,112 1,067 ,939 992,657 
System—Dr-....-..- $666,265 ~ $625,405 $2,105,580 $1,998,111 


te" Last complete annual report in Financial Chronicle May 17 °30, p. 3527 
Union Pacific System. 














— Month of March— —3 Mos. End. ue. o— 
aw Revenues— 1931. 1930. 1931. 
TE ELEC Te $10, 490. £06 $11. 243. 378 $30. 418 aie $33. 219. att 
Peapengur hiweecctowmws 1,281,7 623,4 3,748 
SUN SSds te ls too vstip ws cy ngs avtein 429, hs 158 406 1 Fb S15 + 380847 
PI sine ark os sihsdiberins wit 264.807 306.029 577,109 738,848 
All other transportation_ 280,291 348,195 3,85 1,046,165 
J aS 236,737 206.796 698 ,240 667 ,098 
Railway oper. rev ----$13,283,337 $14.264.105 $37.549,506 $41,827,820 
Maint. of way andstruc. 1,853,155 2,034,495 4,539, 134 4,733 ,623 
Maint. of equipment... 2, psa 5.585 2,994,442 7,893.1 etre 
is otha: side edn ate sgl 362.988 00,2 4 4,826 
Transportation. ___-.-- 186,494 4,562,236 12'463 ‘829 14, O78, 576 
Miscell. operation ---- 238,420 239,40 736,105 768 453 
CEE. 6 crabuweies ne 673 474 662.213 2,007,043 1,998,377 
Trans. for invest.—Cr.-_ ek? etme mie. See ee 
Railway oper. expenses $9,969,975 $10,893,079 $28,623,099 $31,359,375 
Income Items— 
ae revenue from ry. 
NE as ok ink wr i és 3,313,362 3,371,026 8,926,407 10,468,445 
Rai way tax accruals... 1,250,112 1,332,237 3,771,854 4,091,255 
Uncoll. ry. revenues-.--- 442 9 1,716 2,138 
Ry. operating income. $2,062,808 $2,037,806 152,837 $6,375,052 
Equ p. rents (net dr.)-_- 591.703 365,822 1,487,793 1,081,198 
Joint fac. rents (net dr.) - 56 578 44,41 164,84 139,249 
Net income. ....-.-- $1,414,527 $1,627,571 $3,500,197 $5.154,605 
Aver. miles of road oper 9,863 9,877 9,8 9,87 
Ratio of expenses to revs. 75.06 % 76.37 % 76,23% 74.97% 


te Last complete annual report in Financial Chronicle Apr. 25 ’31, p. 3135 


FINANCIAL REPORTS 


(The) Delaware & Hudson Co. 
(101st Annual Report—Year Ended Dec. 31 1930.) 


The remarks of President L. F. Loree, together with 
income statement and balance sheet for the year 1930 are 
given under ‘‘Reports and Documents” on subsequent pages. 

As of April 1 1930 the company transferred to The Dela- 
ware & Hudson RR. Corp. all of the common carrier property, 
owned and leased, operated by it within the United States 
Company received the entire capital stock of the railroad 
corporation, consisting of 515,470 shares (no par value). 
Owing to this transfer, figures with those of previous years 
are not mS Beopeny ext comparable. The figures of The Delaware 
& Hudson Corp. are given elsewhere in this issue.— 
V. 130, p. 4046. 


(The) Delaware & Hudson RR. Corp. 
(Annual Report—Year Ended Dec. 31 1930.) 


The remarks of President L. F. Loree of the Delaware & 
Hudson Co. will be found under ‘‘Reports & Documents” 
on subsequent pages. 

The figures in the following tables are of the Delaware & 
Hudson Co. for the years 1927, 1928 and 1929. The 1930 
figures comprise those of the Delaware & Hudson Co. for 
the first three months of the year and of the Delaware & 
Hudson RR. Corp. for the last nine months of the year. 

TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1930. 
No. tons carr. (rev. frt.) 26,205, re 
No. tons carried 1 mile_.3180905 





, a 1927. 
028.409 557 354 a4, oS 012 
43 3464161 nye 3206180-361 353 Oi bae 


Av. rev. oer ton per mile 01030 020 “3.01 0102 
Frt. rev. p. mile road op. $36,735.33 $39,506.01 $37,664.11 $40,428 
Traini in tons v= 

enue freight) ......-- 876.58 .907 847.87 837.00 
No. passengers carri 2,241,089 709.368 3,022,504 3,255,178 
No. pass. carried 1 mile. 83,878,351 93° ‘361,930 106,895,399 108,895,212 
Av. amt. per pass. mile_ 0326 6329 0328 6332 
Pass.rev.permileroad. $3,437.18 $3,945. oa $4,204.51 $4, 
Av. no. pass. per tr. mile $38.22 $43.56 $44.37 $4547 


INCOME STATEMENT FOR CALENDAR YEARS. 


1930. 1929. 1928. 1927. 
Total oper. revenue....-$37. 948,340 $4). 421 ATs $40. 285,496 $42. 753,526 
Total oper. expenses._.. 30,831,189 32,235,5 31,685.730 4,656,101 


Net earns. before taxes $7,117,151 5 185, ae $8,599,765 ze 097 ,424 
Other Income— 
Hire of freight cars..... 














ke” Last complete annual report in Financial Chronicle Apr. 26 30, p. 2952 





166,948 170,346 177,360 130,136 
Rent trea equipment. 260,682 176,409 194,066 224,397 
Joint facility rents... ..- 170,670 152,256 164,817 180,364 
Gr ep.income.. $7.715.450 $9,684,818 $9,135,808 $8. 632,322 
Raley tan omen 2 947458655 1138-300 1123128 °1:4717158 
Uncollactiblery. — .072 11,059 
Rent for equipment... 92°415 101,618 80,171 68 
Joint facility rents. .-..- 371,077 391,422 379,020 502,404 
Net ry. oper. income. $5,790,782 $8,054,206 $7,543,429 $6,589,782 
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The following tables are those of The Delaware & Hudson 


RR. Co from beginning of operations, April 1 1930, to 
Dee. 31 ‘{930. 4 * 


INCOME ACCOUNT APRIL 1 TO DEC. 31 1930. 









Railway operating revenues__.............-.---....-.- ee $28,470,303 
Railway operating expenses.__......-....--..------ eee 22'813,924 
Net railway operating revenue__..................-...-.. $5,656,379 
Operati ncome Credits— 
Hire of frelght cars—credit balance. ............-....-.-..-. $142,088 
pi EET LE LTS ALL TIT 67,858 
Rent from pessnere eae PEE canankvedhenbemithginbadnay 65,7 
ee a We Ao, 1 sone esenen inde esemillimnin en tnindeenieatiaiaiaioualis ’ 
Joint facility rent i aninamd }cnie nian mintiquibahi bdneiineic 124,615 
Gross wee Sn SOON og duce henna punene $6,139,123 
patent. ng I ni 
Tibet nen dna hamonee She awibemankienhs $1,072,000 
Gnestiacebtn colbeus railway revenues- 1,566 
t for locomotives--—........-. 5,645 
Rent for pessenger-train Cars... 2. ccc cncc ccc ccccnceccuce 67 081 
es Se oe a amr ainemmnpinin oeawuth 712 
Joint facility rents ed 0 i Aida cichate ch tas on Gatt> asco dodo: eens aan mm nnd doy cheeit nd 273,594 
Net railway operating EGGERS... 0 cd dewcccsconsccnncsescatee $4,718,524 
Non-operating Income— 
ee Te ee ee es Je bie mnge enbcdmemapere: $22,799 
BE ER ee ee a 74,017 
Miscellaneous non-operating physical property............-.- -142 
EET. ESI SSSR ag aT LS aa ed 4,653 
REE TIGES Te POSEN bb ccs ob ccepec cnacavucocscs 10,957 
Income from unfunded securities and accounts. .............- 574 
income from sinking and other reserve funds-_-_............-.-. é 
DESIRES E BOGGS 6 bb ia edn etbinisiecdcctinecscuse“ ‘ 
COGN Sic itindé cde tcaddbdadiddetdsdeenbabbahitawkal $4,908,710 
Deductions from Gross Income— 
I Se, SE DS sii dcsniartmosbawthigtdtebkihodesadtie $1,410,441 
EERE BONES bib Shh nda cts cubed udbbketabdcdwase 7 
ELLE LLL LLG LOL LL LE LEGS SE 1 


:260 
TT ee i ee. detedieemiutndoulinninés 1,965,625 
ED tn ee edahtnwtowuemuned 


Amortization of discount on funded debt 





i ods erietie wintremmas ees 48,770 
Miscellaneous income charges. -............-.--....-...--.. 15,722 
Net income—carried to profit and loss. ..............---.-- $1,464,224 
Earnings per share—nine months_._......-.---.------------ $2.84 
GENERAL BALANCE SHEET, DEC. 31 1930. 
Assets— . TAabdtitttes— 
Inv. in road & equipm’t.__. $93,601,054 ae stock (515,740 shs. no 
Deposits in lieu of mtgd. j=  $$| par)_.--.----.---.--... $28,473,019 
property sold. _.......... 600 Funded debt unmatured... 59,671,650 
Miscell. physical ee 111,197 | Traffic & car serv. bals. pay. 400,154 
Inv. in affiliated cos Audited accts. & wages pay. 3,648,243 
Sr cited wiiaddéemeced 5,229,185 | Miscellaneous accts. pay... 147,811 
Se es 700,000 | Interest matured unpaid. -. 33,84 
itn chvetwisabedans 337,721 | Funded debt matured unpd. 38,100 
,. eee 426,519 | Unmatured int. accrued. -..-. 458.211 
oo oe — pgepaepeccet Unmatured rents accrued... 115,582 
side de daeilitilenaseb aids deine entods 5,130 | Other current liabilities.... 579,451 
tee mere cctusiadee 1,650 | Other deferred liabilities... . 1,630,900 
COR os tik cok ddobednts 2,314,876 | Tax liability. ........--... 836, 
Special deposits. .......... 64,066 | Insur. & casualty reserves _. 703,103 
‘Traf. & car serv. bals. rec _ 1,142,852 | Accr. deprec., equipment... 12,401,621 
Net bails. rec. from agts. Other unadjusted credits... 902,437 
CRERTIGNB iv te ceca danas 114,123 | Additions to prop. through 
Miscell accts. receivable.... 1,472,131 income and surplus...... 19,593 
Material and supplies...... 2,849,831 | Profit and loss. ........... 693,531 
Int. & divs. receivable. .... 11,470 
Other current assets. ...... ° 
Working fund advances. ._. 12,283 
Insur. & other funds....... 816,849 
Other deferred assets ~~. --..- ¥ 
Rents & ins. prems. paid in 
pe EE Ee 53,426 
Discount on funded debt... 255 
Other unadjusted debits - --- 577,983 
FOE a cthintniiudinnneis $110,753,884 WA sccdcoscesuscsssiad $110,753,884 





This balance sheet does not reflect the contingent liabilities created by 
the guarantees of obligations of other companies.—V. 131, p. 2890 


Union Pacific RR. 
(34th Annual Report—Year Ended Dec. 31 1930.) 

The text of the report, signed by Chairman Robert s. 
Lovett, together with comparative income accounts, com- 
parative balance sheet as of Dec. 31, and other statistical 
tables, will be found under “Re rts and Documents” on 
subsequent pages of this issue.—V. 132, p. 846. 


Northern Pacific Railway Co. 
(34th Annual Report—Year Ended Dec. 31 1930.) 


The remarks of President Charles Donnelly, together with 
the comparative income account and balance sheet, will be 
found under “‘Reports and Documents” on subsequent pages. 
Our usual comparative tables were published in V. 132, p. 
2949.—V. 132, p. 2959, 2949. 


Erie Railroad Company. 
(36th Annual Report—Year Ended Dec. 31 1930.) 

The remarks of President C. E. Denney and Chairman 
C. L. Bradley, together with the comparative balance sheet, 
and other statistical tables, are given under ‘Reports and 
Documents” on subsequent pages. Our usual comparative 
income account was given in last weeks ‘“‘Chronicle”’ p. 2949. 
—V. 132, p. 2949, 2958. 


Atchison Topeka & Santa Fe Railway. 
(36th Annual Report—Year Ended Dec. 31 1930.) 


The remarks of President W. B. Storey will be found under 
“Report and Documents” on subsequent pages. 
TRAFFIC STATISTICS FOR CALENDAR YEARS—SY STEM. 


1930. 1929. 1928. 1927. 

Tons of rev freight carried 44,584,471 50,948,871 46,846,579 47,401,693 
xTons nev. freight carried 

1 mile (000 omitted)... 14,526, pas 16,579,277 15,207 ,098 16,247 ,802 
Aver. revenue per ton. _-_. $3.9 $4.01 $4.03 $4.08 
Aver. rev. per ton per mile 1.211 mong 1.234 cts. 1.243 cts. 1.189 cts 
No. of passengers carried. 3,274,826 4,253,695 4,520,339 5,363,556 
Passengers carried 1 mile_1,050,544,657 1,240,494.049 1,230,436,700 1,340,720,650 
Aver. revenue per pass... $9.52 $8.92 49 


Av. rev. per pass. per mile 2.968 cts. 3.057 cts. 3.119 cts. 
x Number of tons of freight carried one mile shown above includes water ton 
miles, San Francisco and Galveston bays. 


INCOME ACCOUNT FOR CALENDAR YEARS. 





























1930, 1929. 1928, 1927. 
Operating Revenues— $ 3 3 g 
eae 175,960,471 204,551,492 189,003,112 193,214,188 
hh Dbewciddame ds 31,180,170 37,926,205 38,371,577 42,695,283 
Mail, express & miscell.... 19,280,404 24,711,481 20,258,147 19,708,354 
Total revenue. ....... 226,421,045 267,189,178 247,632,837 255,617,825 
Operating Expenses— 
Maint. of way & struct... ry 459,810 42,175,627 41,786,098 41,813,137 
Maint. of equipment... . "304 48,439,077 47,915,568 50,838 ,496 
‘ERED nd oguacddlibagne + 964,687 ,840,227 5,640,588 5,578,245 
Transportation—rail line 67,093, ‘803 73,011,041 71,674,693 75,491,457 
Miscellaneous operations. "351,210 252, 175,625 125,643 
General expenses_....... 6,757,166 6,694,388 6,279,349 6,125,480 
Transport.for invest.—Cr 1,108,857 1,169,695 1,479,668 1,732,1 
Total expenses........ 159,920,623 175,243,236 171,992,255 178,240,266 
ae aw oper. rev.... 66,500,422 91,945,942 75,640,582 77,377,558 
i eereh eeephagtail Abineaa te ab 18,280,551 20,340,961 17,772,346 19,865,472 
Unoolicstibie ty” Washes ‘ 54,556 50,126 45,081 
Railway oper.income.. 48,179,278 71,550,425 57,818,114 467,004 
Equipment rents (net)... Dr.2,504,120 Dr.2,311,608 Dr.1,720,879 Dr.2,155,635 
Joint facility rents (net)... Dr.798,691 Dr.586,486 Dr.764,703 .708, 
Netry.oper.income... 44,876,466 68,652,331 55,332,525 54,603,104 
Non-Operating Income— 
Income from lease of road 213,489 238,911 232,096 209,813 
Miscellaneous rent income "523 499,551 534,903 551,521 
Mise.non-oper.phys.prop. 154,566 285,970 348,063 185,798 
Dividend income. ....... 1,066,029 1,191,432 2,880,147 2,473,237 
Inc. from fund. securities. 2,212,699 2,227,382 910,555 1,749,328 
Inc. from unfund. secur. 
& accounts. .......... 1,510,394 1,359,527 1,277,530 1,223,934 
Inc. from sink. & other 
reserve funds. ........ 934 928 979 958 
Miscell. income credits... 15,937 24,214 39,981 50,265 
Gross income......... 50,593,036 74,480,245 61,556,783 61,047,961 
Deductitons— 
Rent for leased roads... 8,910 9,178 10,165 10,378 
Miscellaneous rents... 41,613 105,840 105,669 106,275 
Miscell. tax accruals... 62,948 80,779 76,6 59,863 
Interest on funded debt... 12,885,315 12,766,878 11,094,119 11 298; 018 
Interest on unfunded debt 97,915 266,497 253,868 Cr 265,949 
Miscell. income debts. ..- 147,536 214,269 85,925 88,257 
Net corporateincome.. 37,348,802 61,036,804 49,930,433 49,754,119 
Preferred dividends... .. 6,208,640 6,208,640 6,208,640 6,208 ,640 
Common dividends-...-.-. 24,171,761 24,162,930 24,162,667 23,240,950 
Calif.-Ariz. Lines bonds 
sinking fund.......... 22,044 21,397 20,769 20,160 
8.F.&8.J.J.V.Ry.Co. 
bonds sink’ ke 31,984 54,277 45,487 49,068 
Balance, surplus... --. 6,914,372 30,589,558 19,492,867 20,235,299 
Shs.com.outst.(par $100) 2,421,669 2,416,293 2,416,293 2,324,095 
Earns. per share on com... $12.86 $22.69 $18.09 $18.73 
GENERAL BALANCE SHEET DEC. 31—SYSTEM. 
£8 1929. 1928. 1927. 
Assets— x $s $s 
Invest. in road & equip. ..1,094, fea ,875 1,061,145,835 1,018,475,768 980,334,907 
Exp. for additions & bet- 
terments & road ext. 
during curr. fiscal year. 42,466,988 33,556,041 29,828,591 38,140,861 
Investment in terminal & 
coll. companies....... 25,787,073 25,248,383 46,922,136 21,644,713 
Sinking fund._......... 358 544 222 876 
Miscell. physical property 10,529,153 9,176,632 13,516,872 12,649,759 
Other investments... .... 22,748,532 48,891,477 3,977,594 23,485,858 
i cpMiiebbktdobwnenne 33,710,303 37,985,017 28,238,073 29,860,104 
Time deposits. ......... 687,500 18,146 J 275,000 
Special deposits......... 364 74,939 267,130 75,590 
Loans & bills receivable. . 911,096 975,634 158,826 381 
Traffic & car service bal... 2,909,751 3,019,407 3,925,353 3,261,379 
Agents & conductors... 999, 1,341,075 1,294,962 1,020, 
Miscell. accts. a. 5,900,317 7,631,005 7,425,703 7,152,798 
Material & supplies. ..... 29,097 ,945 29,731,382 28,741,516 29,774,215 
Int. & divs. fassivetio. ie 30,114 694,7: 492,540 294,114 
Other current assets... .. 66,732 99,77 96,797 130, 
Deferred assets. ........ 381,147 381,891 531,465 596,704 
Unadjusted debits. ...... 1,692,386 1,919,893 ,905,434 1,729,243 
Total...............-1,272,674,937 1,262,491,804 1,186,048,982 1,150,931,497 
TAadtitites— . 
Preferred stock......... 124,172,800 124,172,800 124,172,800 124,172,800 
Common stock.......-.. 166, 241,629,300 241,629,300 232,400, 
Premium on capital stock. ae | lakeeeetn caaamgee ‘palin 
Funded debt. .......... 310,626,335 a 575,201 281,751,800 277,125,920 
Traffic & car service bal. . 1,527,921 464 1,587 ,069 ,694,636 
Aud. accts. & wages pay. 14,379,381 13° 392, ‘661 16,229,514 18,358,123 
Miscell. accounts payable 497,315 "645,819 11,722 1,148,246 
Interest matured, unpaid. 03,777 822,878 737,211 747,989 
Dividends matured, unpd. 260,860 258,550 244,474 246,464 
Unmatured divs. declared 9,166,398 9,145,053 9,145,053 8,914,557 
Unmatured int. accrued -_-_ 3,351,235 3,390,676 3,226,539 3,137,589 
Unmatured rents accrued 101,019 112,752 97,033 95,307 
Other current liabilities. 461,210 565, 510,669 533,562 
Deferred liabilities. ..... 3,351,366 3,043,950 1,166,104 971,520 
SU AR cect vcccces 11,068 ,335 13, 532,893 11,809,993 13, 675, 251 
Accrued depreciation.... 136, ‘283, ‘793 125,877,658 116,991 957 109,473, 032 
Other unadjusted credits- 4,242,224 4,960,937 3, 763, 914 4.299.634 
Additions to property 
throughincome &surp. 87,797,619 87,602,228 88,190,954 88,003,179 
Fund. debt retired thru. 
income & poyag ere Re 396,011 341,541 296,386 246,684 
Sink. fund, &c., es. 50,290 350,732 320,213 303,659 
Profit & iane—helenes. .. 821,311,747 314,460,358 283,366,273 265,373 "844 
, eee. 1,272,674,937 1,262,491,804 1,186,048,982 1,150,931,497 
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Atlantic Coast Line Railroad. 
(97th Annual Report—Year Ended Dec. 31 1930.) 

Extracts from the text of the report, signed by President 
Geo. B. Elliott and Chairman H. Walters, will be found 

on subsequent pages of this issue. 
STATISTICS FOR CALENDAR YEARS. 
1930. 1929. 1928. 

Average miles operated. 


5, 187 5,152 5,118 .065 
Passengers carried... . 1,799,0 2,366, 536.762 


196 2,825,587 3, 
Pass. carried one mile_.-305.746, 780 348,818,795 375,874, hn 435,038,260 
Freight carried (tons)... 16, ol 18, 80) 





3.185 on Miscellaneous 


20,402, 23,134,496 
Tons carried one mile. .2871257020 3281776100 3313823700 3787300710 
Commodities Carried— 


honemvates btikiendivane 2.528.376 2,636.594 2,429,604 2,679.438 
pe PEEL 60,25: 183,401 197,104 230,13 
DMNORC so dninsiemudiotinw 5.819.740 6,000,154 6,979,675 8,579,037 
pe RE TE .233,866  4,562.745 4.989.758 5.380.799 
Manufactures ......... 3.766.025 3,951,140 4,086,525  4,156.643 

Bibwlvgiside: 1,276,072 1,617,768 720.256 2,108,443 
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INCOME ACCOUNT FOR CALENDAR YEARS. 








for reinvestment in the business $11,060,330. This sum includes the 














ues— 930. : tion’s proportion of the earnings ‘and and losses of subsidiary and 
t. “lib eg Sigg ORE $46 1455030 030 $53,1 1938. 639 $52, 1S. 282 g50'949.071 affiiiated companies not consolidated accruing to General Motors 
Passengers..........-- 10,538,341 12,132,623 13 065.377 14,955, $08 in excess of dividends received, as well as the non-o; profit 
|e aetna 1.692.088 1.773.381 1.617. ‘180 previously referred to. This compares $82 ,580 for the year 1 
Express i iasioliiahiaia sade 1,942:017 2°627.742  2:309.711 2,527,954 | Total real estate, m0: aes A. 31 1930 
tion... _ 721,387 798,146 672,160 725,472 | amounted to $61 ‘i against income t of de- 
Incidental & joint facil. 1,698,094 1,851,263 1,709,522 1,855, = applicable a cae ch aaa to $37,715, 3,088, repre pepeamenh the 
Railwa: rev_..-$63,019,957 $72,371,894 $71,393,174 $80,426,296 | im the history of the corporation, and compare with $35,217,071 charged 
Ey icone earnings on account of depreciation d the year 1929. Total 
t. of way & struc... 12:519:108 *1 $10, 9.181. 158 $10. $35. 5.200 $13,229,875 pony } FA - ge Be Rt me The net ——_ 
Maint. of equipment_-- 12 Ae ett ony Tgtaercce 1G-58g-846 reduction of M0 411. 11,105 05 durin the year. Investments in subsidiary and 
tara 23'643'2 a6 24,667,140 Rr 29,539 992 | affiliated companies ‘not showed only a nominal increase of 
. operations... _- 655, 654,564 627, 708.915 $470.810 during the year, the “the total at the close of the year amounting to 
a Se ,099 2,095,193 2,100,249 2,139,332 
for inv.—Cr-_.-- 28, 32,272 39,595 113 Cantos atom: af Gena’ sates O52. held in the for corporate 
lla $49, $63.43 ssi ase esepoe waseoase |? ear. Subsean focantialis ogg OP yy $57;900.000 “during “the 
Net from railway oper.. 1 13.334-497 18'040°305 °15,427:115 °16,096,061 | the 1 tnethod of ling the corporation’s co-operative plans. A reduction 
a accruals.......... 39:85 6.200 00 5,800,000 6,050,000 of , many rasuise from the substitution of ane ml ¢. Goneee Siotere 
matieay oper tpooma, SITTD Gas GRAB GE “GoLseaze “Weer ios | SoRonaat wanndctional decense gf $15,006,000 le sccpunted for, fir 
’ ¢ 987, mployees Inv req ‘or the year re- 
Nom operating Income— OS SATA SIS AA CA quilting from subnormal operations, and secondly, by the that stock 
Hire of equi EE 164,448 280 467 326,527 | former! on t of the corporation's bonus plan was bought 
Joint tyrentincome 400,781 447 ,244 388,114 370,091 cums the year by General Motors M t Corp. and is, therefore 
Dividend income. _- ~~~. 4,894,056 4,691,391 4,690,895 4,636,986 directly by General Motors Corp. There is a net increase of 
securities & te 516,969 614,335 481,217 677 ,860 si. ay -y--4-F of Odaitional scemurtién, ofteas iy ee. -. {ht ~—-. due 
accounts. J r n a 
Income ———- secs. $7} 38 $64-123 3-420 13033 8 ro the ~~ of other properties occasioned non ir aon 4}. 3. of operations. 
Miscell. income. 1 Capital Account.—In order to simplify the capital structure, stock- 
xDividend approp.._.deb2,470,281 deb2,470,281 deb2,470,281 deb2.470.281 | holders » a meeting held — 26 78,1950 authorized a new issue = 6,000, ,000 
shares stock ar exchanged part e then 
Gross income. --_.-...- $12,327,957 $17,470,216 $13,834,673 $15,246,661 outtandiag 7% preferred, 6% . , and 6% debenture stocks This 
Rent for leased roads 2,576 $82,576 $82,476 Boat he sollows anor preferred 
or -—- ’ O , , 
Hire of equipment--.--_- So SRI etna teen ee ae “a i. 6 oe of preferred stock = each = of 5a preferred oe 
Joint ty rente....- 381,746 391,999 359,667 412,779 1.15 shares of $5 preferred stock for each share of 6% debenture stock 
Miscellaneous as ins 
Esronuatanact ache. Spurap “agen (eat? | "az a8s | Togmate thle xchange vas necaty o eee 1875-200 shares ofthe 
“ te ¥ . ’ , new no par value ‘ ; 
= - cl ca sale. 6,322,207 6,322,207 6,329,674 6,221,722 | classes of P erred stock ously outstanding. Annual dividend 
, : . bee ----- 415,544 433,400 535,686 596.801 | Charges ves reduced from $9,724,000 to $9,377,000. All shares of 7 


decane aripted 310.770 297,412 41,498 My 108 











Net for year........- $3,784.310 $9,451,226 $5.97 385, 
Inc.applic.tos.f.,&c. fds. 28,215 28,476 , 33/436 wf 22 99 
Income a - for inv. 

in property _. 58,348 90,292 25,156 352,978 

Transferred to P. & L. $3,697,748 $9,332, 457 91 909,890 
Credit balance Jan. 1-._ 97,631,217 $0 'o88 738. 539 046.410 
Miscellaneous credits... 449,383 1308 $57 1,095,919 80,646 

Total eae $101,778,348$103,595,980 $99, 
me, al surplus 5%) : 8$103 595. $99 742.328 $99,136,946 

hmon $rop 790) 5,763,989 5,763,989  5,763:989 5,763'989 

ca yy 216,755 89, 
ae a y fot pm i oe ni 306 ,933 33,558 
<< quipmen nt - <sizoagh : pre 80,188 55,078 

arp eee. “ssn T.4, 84,360 354,183 

Ti ttbetthktnaes ahnude  ~. whims  — guebeeen 180,000 
Miscellaneous debits. -- 59,317 8,048 538,390 13,623 





Bal. credit Dec. $1 906. 678,170 $97, $31 217 
gin con aus. oan 41 823'427 823'427 $92, O58. 3 $92,726, pth 
Earns. per sh. on com-. $7.58 $14.46 $10.24 $1195 


x Extra div. of 14% in July and 14% in Jan. y See also “‘x.” 
GENERAL BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 


Road & equip..272 782,458 270,433,429 | cosrttites $ Ms 
--272,762, ,433, ommon Sock. 81 
ee tt 400,738 —-376,127| “1 Bich. a 
De fetes 21,919 21,919) Preferred stock "196-700 "49°70 
pos: uo Prem.oncap.stk. 4 
,.,mted. prop.. 28,043 28,043| Grants in cid of 89 = 4,836,989 
Mise. phys. prop 1,200,733 1,322,868)  gongtruction . Sat 
restock ~~... 59,164,342 58,043,303 PAUP. tr. oblig. | 7,637,500 8,701,800 
Bonds.------ 4,045,706 4.045.706 | Mtge. bonds. .108,989,000 108,989,000 
Notes... 2°219°335 2°341,499 | COU. trust bonds 35,000,000 35,000,000 
Advances.... 8,412,224 7,634,317| Miscellaneous -- 4,579,930 4,579,930 


Other invest'ts. 6,353,171 7,951.671| 2 *@ffic.&c., bal. 932,792 968,245 


Accts. & wages. 3,228,385 3,447,815 
Cash. nono 13,932,421 17,133,937 | sriee ‘sects. ey. 104s iT? pont 
interest, &c.- 1,400,450 1,405,813|Imt. Matured--. 395,174 += 399,189 
Bonds to secure Divs. matured. - 21,520 19,869 
leases ......-. 15,225 15,225 | Fund. dt. mat’d 7,147 10,147 
Loans & bills rec. 1,800 4,434| Unmatured divs. 4,117,135 4,117,135 
Traffic, &c., bal. 2,211,975  2,420,159| Unmat.int.,&c. 1,375,016 1,401,193 
Bal. from agents, Oth. curr. labs. 67,487 82,102 
NG cist wimatciin 327,087 360,389 | Deferred labs. 25,524 30,402 
Miss. accts. rec. 2,043,066 1,977,295|Tax Hability... 2,557,089 3,254,991 
Mat’ls & suppl’s 6,701,666 6,386,742| Ins. & cas. res... 738,496 692,992 
Int. & divs. rec. 2,357,658 2,355,439| Accrued deprec., 
Other assets - - -- 6,391 10,914] road & equip. 29,742,583 27,927,457 
Work. fund adv. 35,443 36,807 | Oth. unadj.cred. 671,734 793,549 
Ins.&oth.funds 739,859 692,930 | Corp. surplus: al 
Unadjust. debits 4,156,842 4,538,459] Add’s to prop. Peres 
through inc. ewe 


and surplus 4,304,342 © 4,029,239 
Profit and loss 95,678,170 97,631,217 


Total .--.--- 388,528,552 390,437,426| Total -.-.-.--. 388,528,552 390,437,426 
—V. 132, p. 1984. 











General Motors Corp. 
(22d Annual Report—Year Ended Dec. 31 1930.) 8 
Lammont du Pont, Chairman, and Alfred P. Sloan Jr., 
President, 5 a in part: 


Bar ntngs earnings for 1930 were $141,616,131. This compares 
with $ 582 2 268 for 1929. For both years t there is included the cor- 
Poration’s proportion of the ost. earnings and losses of subsidiary and 
affiliated companies not consolidated but accruing to General Motors 
. in excess of dividends received. For 1930 this constituted a loss of 
$2,667,254, while for 1929 there was a gain of $2,311,875 in the corre- 
sponding account. The earnings stated for 1930 do not include a non- 
operating C non-recurring profit of gs 482 Si. after taxes, &c., which 
cipally from the sale to Motors Management Corp 
a | 1 ATS. $25, Boo" shares of common stock of General Motors Corp., as pe 
y the stockholders at a meeting held March 5 1930. Total net 
a operating and pos-opereting, onnqumied, * to $151,098,992. After 
ying regular dividends on ihe eferred s requiring $9.538.660 
for the year, there remains $141 ,56 332, acs che the amount earned on the 
common shares pidienn wh Mths is equivalent 4 -25 per share on the 
common stock now outstanding and compares with $5.49 share earned 
in 1929. Non-operating and non-recurring earnings in 1930 are equivalent 
to $0.21 per share on the common stock. 

Dividends.—Dividends at the rate of $3 per share per annum on 
common stock were paid during the year under review. The total dive 
dends on all classes of stock declared d uatag the year amounted to $140,- 

This compares poly $166,078, for the year 1929. After 
providing for the payment of dividends there was available out of earnings 








preferred pretered ch 
prior to phe 1930 were called for redemption on Aug. 1 1930. 


The allocation of $100 per share for each share of the $5 no par ne 
stock necessitated a transfer of $45,567, 132 from the surplus account to 
capital account the combined capital and surplus account being, so far 
as this transaction is concerned, ged. 

erating Facts and Figures.—Net sales, excluding inter-company and 
ime ter-divisional transactions, amounted to $983,375, "37. This compares 
os $1,504,404,472 for the year 1929—a reduction of 34. £-6% A 
gg Ny A Fe ter Feduction in 
5 ency was 0 
economies referred to elsewhere. Sales of motor cars to Genters in the 


to’ 
including Canadian sales and overseas shipments, pias to 1,174, As 
units as compared with 1 399, 267 units for — year 1929. The ——-> 
enters the new year with a stock in the hands of dealers, both omestic 
markets as well as those overseas, well in line with current consumer 
demand, co at on increase that may take place in consumer d 
asted Wmasedianely by an improvement in the corporation’s 

earnings. Secouhetending t the sharp reduction in the volume of motor 
car ye a = Am | in ae its, -_ omg ap Rage the yrovions 
year, the percen o e al volume enjoy y the tion im- 
proved as compared with the previous year and, still more Lapertantty,. 
showed an improving trend in the latter months of the year. 

mena | the year two outstanding developments were announced by the 
corporation through the Cadillac Motor Car Division, i.e., the production 
of the Cadillac V-16 Cd oar’ ame cars have been accepted by the 


= as Fecosding outs in motor car development in the 
igh price field heir Nadvent, Ww il Rave an important influence on the 
future trend of motor car des Through the Buick Motor Re 


there were announced four ony of eight-cylinder, motor cars, replacing 
the previously combined Buick-Marquette lines. Through the Chevrolet 
Motor Division a new series of Chevrolet cars was announced in November 
with a broader selection of models, with improved appearance and refine- 
ment in mechanical details, and at prices below those ever made possible 
before in the Chevrolet line. The response of the public has been egy 
Like , improved value to a substantial degree has been added 

Oakland and Pontiac of the Oakland Motor Car Division, as well as to 
the Oldsmobile Six, produced by the Olds Motor Works Division. It is 
believed that in no year in the corporation's history has it been able to 
offer such outstan ae as at present exist. Stockholders have 
every reason to be satisfied with the progress recorded by the corporation 
in its car values during the year under review 

From the Chevrolet Six to the Cadillac V-16 the corporation is now 
pecan practically 150 different passenger models at prices ranging 

m $475 to approximately $15,000—in every sense of the word a car to 

suit every taste and “for every purse and purpose.’ 


Operating Developments.—During the year there occurred the following 
developments: 

(1) Winton Engine Co., Cleveland, Ohio.—This anization has engaged 
for some years past in the manufacture of power plas ts with engines em- 
ploying both the Otto and Diesel cycles. It is an outstanding producer 
of engines of those types. In view of the developments taking place in 
the general direction of the Diesel type of construction it was thought 
destable for the corporation to deal in a practical way with the problem. 
Furthermore, it was felt that the nee 's engineering and research 
staffs could contribute to in that direction. The company was 
acquired on a sound operat --# meth add value to the corporation’s 
ome ting structure. 

The cost of this acquisition was $5,897 ,33 ayment me hens made in 
126,667 gnares of General Motors common sy By in the open 
market for this purpose. 

Ene Electro-Motive Co., Cleveland, Ohio.—Closely affiliated with Winton 

ne Co. is this organization which designs and sells ectric power 
plante for eake-propel ed railroad cars, locomotives an — 

his acquisition eT toe, m= of the Ry En ee Se Ge sane was 
acquired at a cost of Payment bein 
of General Motors common stock acquired in the open market An this 
purpose. 

(3) Kinetic Chemicals, Inc., Deepwater Point, N. J.—An important 
part of the corporation's activities consists of the manufacture and dis- 
tribution of automatic refrigerators. The new refrigerant manufactured 
by Kinetic Chemicals, Inc., will reduce to a minimum the fire and toxic 
ey eon involved in other forms of a nts. A real contribution 

as been made to the refrigeration art, opens in respect to such problems 
of cooling where large groups may ae led, by removing the fire 
and health hazards. This aadition - the corporation's active es should 
in time add substantially to its profits, as has happened in the case of 
other developments resulting from its research activities. The company 
is jointly owned by the E. L du Pont de Nemours & Co. (51%) and your 
corporation (49%). 

(4) Martin Parry Co., Indianapolis, Ind.—Certain of the plant facilities 
and branch operations of this company were acquired for the purpose of 
Rroducing commercial bodies for the truck department of the Chevrolet 

otor Division and for co-ermnating ooty production with chassis pro- 
duction. As trucks and commercial cars an important part of the 
business of the Chevrolet Division, this acquisition will enable the com- 
pany to establish definite prices on the completed vehicles based upon 
the most efficient and effective manufacturing methods. A cash payment 
was made for these plant facilities in the amount of $900,000. 

(5) Jazon Steel Products Division.—As a result of consolidation of certain 
of the corpo ration’s activities the plant and equipment of this Division 
were so 


(6) Saginaw Crankshaft Division.—During the wees the machinery and 





equipment formerly operated by this Division, in order to effect greater 
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in eee. were distributed in part to other operating divisions 


economy 
) the corporation and in Part liquidated. The Division as such has 
been discontinued. 


General Motors Holding .—This wae nom ge bee established in 

tter gn of 1929. The ob was to acquire, imited extent, 
nership interests with individuals in operations having ye their oo 
General Motors car products at retail. In recognition of the 
ay i.e., its distributors 
t desirable for Gen 1 Motors to have 
contact with these problems to a limited Furthermore, 
y instances occur of individuals of character and ‘pility but with 
limited financial resources. With the temporary financial co-operation 
of the corporation these may be developed into effective retail outlets. 

(8) Fisher Body Division.—A particularly aoe hao event of the year 
was the developmens of improved a ee A 4. 


production made pos- 
sible - ft advanced and notaries A step 
forward in qualit 


engineerin: processes. 
as well as | duction tn ¢ Senmadnevuring costs have re- 
Portant 


sulted. This wil will ha have an im 
progress. 


bearing on the corporation's future 


(9) General Motors Overseas.—The corporation’s overseas activities may 
be divided into two parts: (a) Operations merchandising ucts else- 
where produced, (b) activities =peet in both production and distribution. 
The review of the year 1929 erred to the . id reduction in consumer 
demand overseas that had taken place dur e latter half of that year. 
This trend continued throughout the year 1 50, resulting in a substantial 
po ce 7 in sale of motor cars, as is shown elsewhere in this report. The 
Prices of commodities, upon which practically the entire purchasing Dower 
of many overseas countries is founded, have been below the cost of pro- 
duction and in addition these prices have suffered in many countries from 
a drastic depreciation in currency. 

Inventory control in overseas operations presents important difficulties 
on account of the time element involved in making necessary adjustment 
as the consumer trend changes, due to the time of transportation. The 
Problem confronting the corporation’s overseas operations has been an 
even more difficult one than that of domestic operations in readjusting 
their operating policies and personnel in harmony with the changed cir- 
cumstances. At present inventories have been reduced until now they 
are substantially in line with prospective demand. 

Dealing with Wo Wy ee: a overseas and with particular 
reference to Adam Ope G., it might be stated that on account of the 
acute industrial yh. FS existing Germany the operations of this 
activity have been very distinctly Seg oo It was , however. 
at the time this property was acquired that a period of at least two = 
must elapse before po of General Motors design could be developed 
and General Motors operating licies could be established. Important 

has made in that direction during the year 1930, and during 
1931 the program under development since the acquisition of this property 
will have been substantially completed. That oo the starting 

Point of a commercial development of Adam Opel A. G. that should place 

that activity among the » foremost motor car tte 4b at operations 

outside of rj United Sta 
Vauxhall ones, Ltd., England, has been substantial. The 
py ~ pment s fd Products was completed during the year and although 
effect of these has not as yet been reaized, the position 
ba the eee has materially improved. 

(10) Motor Accounting Co.—The distribution of the corporation's products 
rests upon the effectiveness of its retail outlets. The corporation’ retails 
a relatively small proportion of its automotive products—approximately 
5% of the total value of its car sales. Therefore the sales effectiveness 
— ability to render a high character of service to the public are dependent 

nm the efficiency of management, financial strength and suitable location 

» A 2 = anization of independently constituted distributors and 
dition to the req ent that the manufacturer produce 

po on commanding appeal, there is the ee monroe of maintaining 
constructive policies and administrative practices such as will assure 
the 3.copertunisy for sound and profitable operation of the retail dealer. 
The corporation approached this problem as it has in the case of other 

—. from the standpoint of providing ways and means of determining 

are Pointing to the necessities of the case. It was for this purpose that 

Motor Accounting Co. was formed in 1927 and it has been amply demon- 
strated that the establishment of the principle of fact-finding in the retail 
end of this industry has been highly constructive. 

General Motors Management Corp.—Reference was made in the annual 
oon * the seers year to the formation of General Motors Management 

Corp., blished by the stockholders for the purpose of fulfilling the 
same sceaiitees te in principle, but in somewhat different manner, as were 
formerly discharged by Managers Securities Co., which terminated, so 
far as its contractual relations with General Motors Corp. were concerned, 
at the close of the year 1929. Incident to its organization, General Motors 

Management Corp. purchased from General Motors Corp. certain shares 

of General Motors stock at $40 a share, to which trandsaction reference 

has been made in the financial review of the year. 

Bonus Plan.—There was allotted for the year 117,624 shares of class A 
stock of General Motors Management Corp. as bonus awards to — 
for conspicuous service. Under the contract existing between General 
Motors anagement Corp. and General Motors Corp., General Motors 
common s in the amount of estimated current nus requirements 
is purchased by the former from time to time in the open market. Gen 
Motors Corp. at the end of the year purchases from General Motors Man- 
Motors Corp. class A stock equal to the number of shares of General 

otors common stock purchased. Class A stock of General Motors 

aangumens Corp., thus obtained, is distributed as bonus awards. This 

a stock is exchangeable, share for share, for common stock of General 

Motors Corp. at the option of the recipient. 

Employees Saving and Investment Plan.—The scope of this plan, in- 
augurated in 1919, and its detailed operations have been dealt with in all 
annual reports since that date. Employees savings may be applied to 
the purchase or building of homes without losing any benefits of the plan 
whatsoever. Since this plan has been inaugurated more than 39,500 
employees have utilized it to assist in the buying and building of homes. 
At the end of 1930 the seventh class, which was that of 1925, matured and 
as a result there was paid to 20,009 employces the following: 

Ce a C5 CE I, ee cate dbbantn ben bbedhbnws owe $2,486,540 

On account of 6% interest on savings....................---- ‘ 

On account of amount accumulated in the investment fund, 
representing accumulation on account of contributions made 
by the corporation five years ago (this amount is represented 
by 149,388 shares of $10 par value common stock of the cor- 
poration at market value at the time of distribution) 


5,284,591 
Tis Wining @ GOGEE VRE WE wa oo Si ices ove tleticdawasmun $8,706,937 


An employee who paid $300 during the year 1925 received in January 
1931, on maturity, cash and securities having a market value of $1,054.16. 
This was made possible by the partnership interest of the employee effected 


through the investment of the corporation’s contribution in common stock 
of the corporation. 


Stockholders.—It is extremely gratifying to note the substantial increase 
of about 65,000 in the number of stockholders during 1930. It is par- 
ticularly interesting to note the extent to which this ownership is dis- 
eaeutes throughout the United States and even throughout the world. 

2m Saportant phase of this development is the fact that approximately 
250, ommon stockholders hold an average of more than 50 common 
shares each. The management interprets this fact as an expression of the 
confidence of the public at large in the integrity of the institution and 
in the honesty of purpose of its operating organization—another measure 
of good-will. An important contribution is made to the progress of the 
corporation through the co-operation of such a large aggregation of partners 
who are helpful in so many ways in promoting the corporation’s interest 
through the sale of its products and otherwise. 


The following table shows the growth of the number of stockholders, 
all classes, by years: 


Year No. of| Year No. of| Year No. of 
Ende Stock- | Ended Stock- | Ended Stock- 
Dec. 31 holders.| Dec. 31. holders.| Dec. 31 holders. 
SE Sk she oo acco ae ET UE So oo oy pepe Re En ans a ceene 50,369 
EE ai as a te ae ede y, of eee it | Sse 66,209 
a te chines woe I on ce acne anal 3. gy eR 71,185 
Ae ee ae TE. «do munene BR ade dawnee 198, 

DES basbeetexen 66,837 in tite 08 Aan agent 263 ,528 


Detail of Investment in Subsidiary and Affiliated Companies. 


A list of these investments and the value at which they are carried 
on the books of the corporation follows: 











Dec. 311930. Dec. 31 1929. 
General Motors Acceptance Corp_......----.-- $78,300,581 $76,900,093 
Yellow Truck & Coach "Manufacturing OBs dunn *30,669,265 *30,669,265 
Ethyl Gasoline Corp._................ 750 750,000 
Vauxhall Motors, Ltd__. 8,695,655 
Adam O Opel 4. ee aaa 25,965,196 
Bendix Aviation Corp__--.- 15,091,217 
General Aviation " 

Aircraft Corp. of America) 7,782,342 
General Motors Radio 1,530,000 
General Motors Building 8,008,769 
Argonaut Realty Corp...................... 10,823 ,860 
Investment in housing facilities: 

EE ORI Riis con cdncnewbiun asians 318,200 318,200 

House Financing Corp___...........------ ¥ 150,000 

Modern Dwellings, Ltd..............----- 150,73 163,118 

Modern om ee hia o <n <avocnecenes ee ei 10.0 rh 713 

ew Departure Realty Co..........------- % . 
Miscellaneous Seka ss sk So wees Ula dh soca wen 7,479,803 10,115,092 
Total investments in subsidiary and affiliated 
companies not consolidated__........---- $207 ,750,253 $207 ,270,443 


*Of this amount, $9,668,265.01 is represented by Yellow Truck & Coach 
Mfg. Co. 7% pre’ ferred stock. 


Our usual comparative consolidated income account was 
published in V. 132, p. 2570. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
Assets— 


1930. 1929. 1928. 1927. 
Investments— $ 3 $ $ 
Invest. in sub. & affil. co’s not 
consolidated. ............. 207,750,253 207,270,443 117,819,124 98,262,014 


Gen'l Motors Manage. Corp 
6% debs. due subseq. to 1 yr. 43,000,000 
General Motors Corp. stocks 


oeceee enone oeceee 





held in treasury........... 12,019,632 69,929,476 50,053,193 31,338,034 
Fixed assets— 
Real estate, plants & equipm’t.614,030,329 609,880,375 542,987,155 480,473,508 
Deferred expenses. .......... 22,246,234 18,168,100 19,552,635 12,436,188 
Good-will, patents, &c.-...... 51, "049, 115 50, ‘680, 426 43,673,476 43,687,708 
Cash in banks and on hand..._- 145,713,657 101,085,813 99,189,839 132,272,218 
U.8. Govt. securities. ......... ‘037, 723 26,265,718 112,351,174 75,542,698 
Temp. loans & market. securities. 85,691 CS ae ,364,217 361,282 
General Motors Management 6% 
debs, due 1931_.............. 2000, G00: |: Manone. °) J edaass 1). eel 
Sight drafts with bills of lading at- 
ed, and Co. O. D. items... 6,707,616 13,579,613 9,273,824 14,649,097 
Notes receivable.........-.---- 3,587,079 1,977,363 8,788,453 1,560,678 
a Accts. rec. & trade acceptances. 28,965,096 33,866,864 34,565,680 31,646,088 
DVS an db bdh dadescen cite 36, a 891 188,472,999 196,692,868 172,647,716 
Prepaid expenses. ............. 3; 1,742 3,712,575 3,583,232 3,600,346 
0 ee ae 1,315,813,059 1324,889764 1242894,869 1098477,575 
Liabilittes— 
Accounts payable. ............. 26,975,871 42,894,666 61,244,892 51,828,549 
Taxes, payrolls and sundry 
accrued items............... 7,915,048 22,401,424 24,180,315 20,671,868 
Employees savings fund payable 
within one year_.......-.--.. 12,142,369 9,010,571 9,302,494 6,564,202 
Contractual liability to General 
Motors Man. Corp. due March * 
eae 5S. eee ae a 
U.S. and foreign income taxes... 17, ‘013, 276 28,701,486 33,225,609 35,224,309 
Accrued divs. on pref. stock.... 1,562,738 1,615,015 1,567,673 1,567,219 
Extra dividend on common..... -...--. 13,050,000 43,500,000 43,500,000 
Reserves— Depreciation of real es- 
tate, plants & equipment 218,656,021 194,094,963 162,680,113 141,872,940 
Employees’ investment funds-- 9,915,825 9,019,707 6,316,320 
Employees’ saving fund. ----- 32,412,618 23,100,639 14,933,834 
Sundry contingencies... -.....- 3,333,577 2,532,542 3,943,566 
Bonus to employees.......... 12,539,544 14,078,560 11,715,710 
7% preferred stock......-..--.-- - 135,513,800 131,108,300 130,835,700 
6% preferred stock. ..-.-..-.-.. 1 





6% debenture stock = 1,991,700 2,228,200 
$5 preferred stock....-.-..-.- “x187, Sennen“ taewds °' ‘sede |. tora 
Common stock b_._......-.---- 4 5, ‘000 435,000,000 435,000,000 435,000,000 
Interest of minority stockholders 

in subsidiary companies, with 


"410,500 1,579,500 1.718.400 
‘900 








respect to capital and surplus-- 443,800 443,800 3,087,730 2,603,975 
DUES nats acasbaducakuns 344,265,275 380,560,273 285,458,595 187,819,083 
<A EAE ARE eor Bre ur Lhe 1,315,813,059 1324889,764 1242894,869 1098477,575 


x Represented by 1,875,366 shares of no par value. 
accounts in 1930, $1,599,419 in 1929, $1,549,336; in 1928, $1,229,649, and in 
1927, $2,293,437. b In 1928 authorized, 30, 000, 000 shares, par value ‘$25. Effeo- 
tive Jan. 7 1929 the $25 par value stock was exchanged for new $10 par stock in 
the ratio of 24% new shares for one old. 1927 corporation had shares of no par 
value outstanding taken at $60 per share.—V. 132, p. 2974. 


a Less reserve for doubtful 


Northern States Power Co. of Delaware & Subsidiaries. 
(Annual Report—Year Ended Dec. 31 1930.) 

The remarks of President John J. O’Brien, together with 
the income account and balance sheet as of Dec. 31 1930, 
will be found under ‘‘Reports and Documents” on subse- 
quent pages of this issue. 

INCOME ACCOUNT FOR CALENDAR YEAR. 




















Gross Earnings— 1930 1929. 1928. 1927. 
Electric Department - - $27,784, 755 $27, 155, pel $25, ors 677 $24,531,285 
Gas Department_-__-.-_-_- ‘348.792 938 4, ‘54 4,118,638 
Steam Department _-.---- 5 ,846 723.028 765,692 
Street Railway Dept--- 239.376 275,820 261.315 268,370 
Telep. & Water Depots-_ 137,144 137,534 130/160 119,173 

Total gross casnings...093, 271,962 $32,754,120 $31,339,721 $29,803,158 
Operating expenses -- --_ 12:365.075 11,615,348 10,887.407 10,490,237 

aiatenanes ahr nlavaa ws 1:778.099 1,601,294 1,593,713 1.549.374 
MRS oo - Sou eee we 2,942,567 2,749,997 2,761,221 2,671,378 
Withdrawal from conting Cp Gne Wisoat”” Sh eae eee 

Net earnings._....-- $16,606,220 $16,787,479 $16,097,380 $15,092,168 
Other income-----.---- 234,100 642,142 572,872 60,848 

Total income------_-- $16,840,320 $17,429,621 $16,670,252 $15,153,017 
Interest charges (net)... 5,646,354 5,647,736 5,577,919 5,906,616 
Approp’n for deprec’n.. 2,560,000 2,900,000 2,750,000 2,200,000 

a Net income--_-_----- $8,633,966 $8,881,885 $8,342,334 $7,046,401 
Pref. stock dividends... 4,717,143 4,679,054 4,739,735 4,221,825 
Common stock divs..-. 3,315,542 3,236,534 2,833,480 2,101,824 
Appeop. for amortiz. of 

ebt disc. & expense -_-_ 75,000 75,000 Tee OOO eae 

Balance, surplus---_-_. By 281 $891,296 $694,118 $722,751 
Surplus Jan. 1_...--.--- 6,057,294 5,165,997 4,471,878 3,749,127 

Total surplus Dec. 31. $6,583,575 $6,057,294 $5,165,997 $4,471 878 
Shs. cl. A ovt. (par$100)x 341,551 341.55 292,761 246 
Shs. cl. B out.(no par)x 29,166 729,166 25, 200" 
Earns. per sh. on cl. A- 9.45 $10.13 $10.14 $10. 49 
Earns. per sh. on cl. $1.01 $1.01 1.05 


x After payment “- ‘preferred dividends, both classes of common pee 
in dividends without preference in ratio of 10 cents in each class B share 
for each $1 paid on class A stock. 

a The companies on their books have charged against capital lus 
arising from appraisal of their properties as of Dec. 31 1924 the unamortized 
bond discount and expense at that date and a portion of the debt discount 
and expense incurred since that date. Accordingly no cha 


made above for the portion of discount and expense charged 
to these years. 


has been 
applicahle 
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CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31. 




















Assets— 1930. 1929. 1928. 1927. 
Plant, prop., rights, fran- * 
a ag Many sbi se dR insti on 232,449,793 221,525,975 213,981,291 208,022,831 
eens funds and other 8, 556 436,765 7,988,299 Ve »224 
deposite...........-. 175,502 274,678 655,141 565,914 
Investments, stks. and 
bonds of other cos., 
Pe ie ms, &c_....- 591,458 2,474,197 478,782 419,521 
exp. since Dec. 31 '24- 365, 288,863 346,667 400,712 
prox . & int... 147,005 89,669 106,116 112,434 
Exp. & adv. on purch. 
of gh eae ieee 61,281 62,751 78,093 60,397 
Pidantcdaananoo 394,478 290,808 228,378 363,900 
CP Pibkibewdwncwewecce 7,238,1 3,847,080 4,333, 2,576,194 
Pinks cideneecn _ahinguie 300,000 4,000,000 -...-.. 
yom my dep. for bond int_-. 144,7 145,352 151,280 153,3 
ap receivable. _....-. 190,115 154,359 115,674 76,918 
receivable... -- 2,956,862 2,854,625 2,665,446 2,844,385 
Gasiiea gas & electricity 1,479,667 1,401,867 1,326,867 1,218,767 
Rec. on sale of pref. stk. 643 ,892 185,774 153 ,096 715,276 
from affil. cos. on 
«open account ini a abe a (hi) ae ee a 
&supplies.... 2,659,268 2,849,378 2,866,422 3,045,408 
Total assets_.......-. 258,339,837 245,182,142 239,475,208 227,952,099 
& $ 
7% cumul. pref. stock. -. 39,189,300 40,508,800 43,846,500 49,022,500 
6 ul. pref. stock. - 421, 28,571,200 27,321,900 18,017,000 
A com. stock....-. 155,100 34,155,100 29,276,100 21,924,600 
Class B com. stock..-..-. x7,291,663 7,291,663 6,250,000 5,000,000 
Subscrip. to ‘ * ae i nwU_  Sebese*" kewebe 
Capi stk. of subs. in 
hands of public_.-.-- 594,900 612,100 651,300 669, 
Funded debt. -.-.....-.111,265,184 102,632,723 104,139,963 106,668,103 
Deferred liabilities. __.-. 462,422 476,838 463 ,667 500,1 
Purch. obligat.due 1930 #$=-...-.. | NS oe 
Accounts payable.....-. 1,140,332 1,085,799 1,112,285 909,778 
Accrued interest -..-.. 171,51 1,139,696 1,155,156 1,177, 
Accrued taxes -....- 2,558,257 2,466,407 2,855,585 3,367,277 
Accr. pref. stks. divs... 1,205,623 1,140,926 1,180,933 1,132,051 
Com. stk. divs. 2. pa ble. 829,049 829,037 710,642 38,652 
Sundry cur. liabilities_- 109,676 ¥ seers 83,427 
Deprec. retire.) reserve 14,903,837 13,379,332 12,930,089 12,925,480 
Miscell. reserve......-- 211,769 191,174 181,245 186,525 
Miscell. unadj. credit... 188,842 303 405 See 8° catees 
Contrib. for line % 215,816 148,854 211,927 207 ,346 
Reserve for conting---.- 875.573 1,635,573 »285,243 350,000 
Oi duty oF eats 
acq on 
hice mere 667,901 700,692 700,692 700,692 
Earned surplus. --.-...-.. 6,583,574 6,057,294 5,165,997 4,471,878 





Total liabilities....-- 258,339,837 245,182,142 a28. Ais 208 227,952,099 
x Represented by 729,166 shares of no par va +_¥ After deducting | U 
reserve for woteaubte accounts ($407,997 in 1930)” —V. 132, p. 2967 


Chicago Milwaukee St. Paul & Pacific RR. 

(3d Annual Report—Year Ended Dec. 31 1930.) 
President H. A. Scandrett says in part: 
The world’wide ind 1 di on, the effects of which were first felt 


ustria 
in this country in the fall of 1929, and which continued throughout the 
entire year 1930 with in severity, reduced ly the volume of 
ae ne revenues of company in common with other railroads and 
19 gollwe at enues were reduced from $171,361,385 in 
42,560.68 632 | in 1830, « or oO ae SP. 8% 
ik Eg EF 137,176,431 in 1929 to $115,- 
,093 in 1 30, oF or STR and was the owest | ‘or any year ce 1921. 
ue 820 ton of ——— freight was $2.65 in 1930 as compared with 

$2.64 in 1929, and the erage #qrenue Det tom mile in 1930 was 10. 59 mills 
as against 10.48 mills. in 192 The av freight im the 


distance hau 

year 1930 a 250 miles as compared with 252 alias in 1929. 
Passen, emenee revenue continued to decline, due to the business depression 
a continued inroads on railroad me ga hy by motor vehicles. 
revenue for the year 1930 was $12, 4? st oe ~~ ¢e — 

sles 297 in 1929, or a decrease of $4, ze} 613, 0 3% 
pervice tral train revenue from a ‘351 398 7 1 39 to Teal i M7 785 

or 


5% assenger train miles di 
1929 to 18407 408 tn 1980, 


se ecreased from 16,219,840 
or o%.- 
Net 775 trom ating inom for 1930 was $15,954,548, a reduction 
of $10,319. 319. 017 de od 1 or 39.28% 

7 interest on funded debt for 1930 was $17,901,207, a 
soluslian 4 of Sin 174 ,861 from 1929, or 38.43%. 

ain a this rag?’ | shrinkage in revenues, every effort was made to 

> ems iciency and to reduce costs where it could be an 

er fecting materially the physical condition of the ERT y, ; 

Maintenance of way and a expenses were reduced 1,621, or 
19.8%; maintenance of eq pee t expenses, $2,955,312, or 9.5%, and 

transportation expenses, $7,347, 439, A 12.3% These reductions’ were 
made possible partly by more efficien ceanaiae and partly by the reduc- 
tion in volume of business, in the letters case more so in maintenance of 
equipment and trans rtation than in maintenance of way and 
structure expenses, where about two-thirds of the expenditures are due to 


causes other than volume 4 wanes. 
The total railway operatin for the year 1930 were $112,295,805 
for 1929, a reduction of $16,505 ,056, 


as ORT with $128, 800, 86: 
or 
A very creditable showing was made in the reduction of opupueens rents 
in 1930; payments on railroad-owned equipment in 1929 $710,925 and 
vate car palteege of $3 284,384, or a total of $3,995,309, were uced in 
0 Ly Alas 064,1 or a total reduction of $1,931,209, or 48 3%. 
tenance reductions made have not affected the physical con- 
aun oe th the property, but it should be understood that such reductions 
could not be continued indefinitely without doing so 
In a number of items where the falling off in Ltsiness did not control 
improved operating performance was effected during the year, as, for ex- 
ample, pounds of coal consumed per locomotive mile-in t service 
ore 44%; a train costs per average train mile, including all 





perat: oxpemees, Cacreseed ecreased 2.6%; passenger train costs per average train 
male, in mle, incl g allo ting expenses . , decreased 5.1%, and the average 
gross ton miles per freight train hour hour increased 3.6%. 


+ ie Bas ag, combs eee eet, hard gn ey, ego seveumas decreased 
ared and that opera a 
7 ies bB%. A railroad being eublest te Bate en ee OO 


lation and required to afford a certain minimum service to the public! is 


not able to make reductions proportionate to the loss in business as are 
one Lene rg not so subjected and the nature of whose operations more 
7 a adjustments of production to consumption. 
rea offi have endeavored in the past to work out co-operative arrange- 
ments i ee — companies oe =< purpose of eliminating vragen A 
com: on and expense, p: cular the matter of passen tr 
=. Efforts in this direction are continued. “38 
The rate of return earned on investment in road and equipment, KET 
material and supplies and cash at the beginning of the year, was 2 
as compared with 3.58% for the year 1929 and with 5.75% fixed to. 
I.-8. ap ae . = sues of a. For the entire Western Dis- 
ovoror” rate of return for was 3.14% as compared with 
4.55% for 1929. For the Northwestern Region, in which this cone is 
rouped the rate of return for 1930 was 2.55% as compared with 4.15% fi 
The deficiency in the fair return for the Western District for 1930 
was 929 5080" 557,000 as compared with $129,954,000 for 1929; for the North- 
western Region $116,590,000 as compared with $ $56,606, 000 for 1929; for 
this company, $27,397,000 as compared with $15,980,000 for 1929. 
Reference is e in the annual report for 1929 to Oey application of the 
Wamere Trunk Line carriers to the -8. C. Commission for an increase in 
class rates. The Commission rendered its decision in this case on o ay 6 
1930, which becomes effective June 15 153} Droviding for both increases 
and reductions in these rates, the increases applying generally on short 


haul traffic and the decreases on long haul traffic. It is doubtful if higher 
rates on short haul traffic, which is particularly — ible to motor truck 
competition, will increase 

nues, and, ty view 


whether any substantial increased revenues result from this decision. 

On July 1 1930 the 1.-8. Cc. ee ene ee 

a genera. ustmen rates on eee petene e 
Western District. The 931 as the effective 
yet be determined 


but it will result in a substantial red ion in revenues from 4 

On —  ... —- the I.-8S. C. ga 7 m granted authority to this 
pony i See or aoe oe $ he property of the Chi ailwaukee & 

y., the entire capital stock of which was acq in 1922, and 
property was taken over on April 1 1930, and has since been operated 
as a part of this railroad. 

GENERAL STATISTICS FOR CALENDAR YEARS. 
q 1929. ai928. x1927. 
Miles oper., average. 11,314 11,248 11,251 11,249 
pment— 
Locomotives....... 1,718 1,731 1,849 1,930 
Passenger equipment 1,249 1,272 1,373 1,422 
Freight equipment -. 66,736 64,578 70,312 67 ,602 
Company serv. equip 4,169 4,601 . 4,900 
Floating equipment. 8 8 10 9 

Operations— 

Passengers carried. 6,078,523 7,444,431 7,508,463 8,144,675 
Pass. carried one — 449,338,901 sat: 419,772 611,282,032 652,538,191 
Rate per pass. per 2.084 cts. 2.249 cts. 59 cts. 2.944 cts. 
Freight (tons + caees 49 653,31 4 59,130,696 49,948,773 49,289,106 
Frt. Goabenees 1 ml12 ay yd 15, = 866,199 13,142,634,520 12,529,704,365 
Rate per ton per m.. 1.059 cts 1048 ets 1.037 ets 1.020 cts. 
Av.rev.tr. load(tons) $000 3637 $653 $638 
Earns. per frt.tr. mile $6.36 $6.6 $6.76 $6.51 

a Includes operations of Chicago Milwaukee & St. Paul Ry. receivers Jan. 1 to 


13 1928, incl. x Chicago Milwaukee & St. Paul Ry. and corporate receivers’ ac- 
counts combined. 


INCOME cms T FOR CALENDAR YEARS. 























1929. 21928. «1927. 
ating Revenues— ‘ia s x $ 
UR nwbuiewdacde mi 115, 093 137.176.4386 132,210,043 127,804,440 
oe bi coals Aide abicbi 12'681.684 16,753.297 17.415.043 19,212,551 

il, express, &c_....- 11,749,627 14,447,211 13,552,247 13,307,822 
foudeomeie pS EN 2'500.229 2.984.446  2°126:260 2.618.006 
Fetal oper. revenues_.142,569,632 171,361,385 165,303,693 162,942,819 
'zpenses— 
Maintenance of way, &c 22,354,245 27,885,867 26,815,538 27,944,845 
Maint. of equipment... 28, 181.134 31.136.446 28:655.812 35.615.377 
Traffic expenses.....-- ,824, 3,863,536 3,495.85 3,849,551 
mapertation Sepp tet 124, 60,471, 56,516,946 60,589,389 
General expenses__....- 4,411,557  4,647,00: .236, 4,589,698 
Miscell. operations----- 1,078, 1,346,621 1,264,939 1,222,442 
Transporta. for invest.. Cr.678,767 Cr.550,058 Cr.404,779 Cr.305,304 
Total oper. expenses -_.112,295,805 128,800,861 120,580,918 133,505,998 
Ad cent o apy earn. f3 iD (75. 5) eB) (81.93 
neolfeett revenues. 30,273,8 42,560,524 44,722,775 29,436.82 
ible ry. rev... s 12,589 2,403 42,1 
ho is tte di so wechseln Abies 9,501,000 9,648,912 9,924,917 8,869,507 
ting income.._.. 20,753,597 32,899,023 34,795,455 20,525,119 
bw Operating I 
Rents OE cic sos dsb 1,071,809 1,169,585 1,244,658 701,095 
Income from lease of rd. 364,224 339,018 330,620 154 
eousincome... 2,418,955 3,283,123 1,785,003 267 .561 
Grom income schasahin nee 24,608,585 37,690,750 38,155,736 21,859,929 
educt— 
Interest on funded debt. 22,786,616 22,002,054 21,236,783 17,257,525 
Int. on unfunded debt-_ 37,140 29,034 79,808 3,252,616 
Rents for hire of equip., ii 
forms | facilities, &c_._- 6.699.137 8,461,685 7,404,629 7,560,931 
M uctions._--- 135,954 184,184 154,786 
Balance, parehan...... 000. 894,816 7,062,023 9,250,332 def6,365,929 
Previous surplus. ...... 4,706,692 8,382,072 _.._-. ,963, 
Miscellaneous credits--- 283,781 197 ,285 139,540 730,250 
Total surplus___.._-- 10,095,657 15,641,380 9,389,872 328 ,254 
Miscellaneous debits... 2,410,000 934,688 J 800 1,585,672 
Total prof. & losssur. 7,685,657 14,706,692 8,382,072 def1.257,418 
a Income account Jan. 14 to Dec. 31 1928, inclusive. x Chicago M 


il- 
gs & St. Paul 4 om ra and receivers’ accounts combined. _ 
V. 132, p. 1792, 1406, , 307. 


COMPARATIVE BALANCE SHEET DEC. 31. 
1930 








1929 1930 1929 

Assets— $ $ Ltabtlittes— $ 
Road & equip. .720,377,652 700,277,366 | Common stock.136,649,794 138,429,596 
Impr. on leased Preferred stock.119,280,100 119,238,800 

railway prop. 416,£83 363,392 | Gov. grants... 24,745 11,697 
Sinking funds... -...... 1,111/ Funded debt— 

Depos. in lieu of unmatured-.-..449,836,789 446,875,789 
mtgd. proper. Equip. oblig... 34,563,188 16,947,320 
ty sold...... 25,282 97,201; Loans& bills pay --..-... a 

— _—— Traft. & car-serv 

Sp decihte-sh 5,420,874 4,964,439; bal. payable-. 3,067,072 3,451,175 

Inv. n affil cos: Payrolls & vouch 7,595,513 10,985,892 

tocks....... 5,365,141 5,377,752 | Misc. accts. pay 281,869 361,957 

OEEaneccon 1,133,801 1,160,800 | Int.mat.unp’d. 3,231,335 3,006,575 

Pie dstane 10, 412,730 11,425,069| Fund. debt mat. 

Advances.... 6, os 323 §=7,326,822 SABRI 8, 7,000 
Other investm’ts 2,597 715,066 | Unmat.int.accr 9,266,229 7,400,319 
TMibtasccccnn 12,124°584 7,856,129 | Unmat. rents ac- 

Demand loans & IES cm rwcoe 304,865 304,540 
Civcocs unsee .700, Oth. curr. liab.. 370,562 oss. 428 

Time deposits.. 8,315,622 1,314,773 | Deferred liab_.. 871,523 2,734 
pecial deposits 201,818 1,613,083) Unadj. credits.. 28,848,893 23, 785, 614 

Loans & billsrec 5,519,799 9,915,197 Corp. surplus: 

Traff. & car-serv Add’ns to prop. 
bal. receivable 560,806 694,981; thru. inc. & 

Due from agents surplus. ...-.. 314,743 178,838 
& conductors.: 2,825,250 3,723,728) Funded debt ret. 

Misc. accts.rec. 2,764,551 3,345,2 thru. inc. & 

Mater. & suppl. 12,550,886 13,925,510) surplus..-.-. 33,638 23,808 

Int. & divs. rec. 399,970 615,220 | Sink. fd. res.— 

Rents receivable 175 177 Bell. Bay & 

Oth. curr. assets 49,556 71,394| Brit. Col. RR. 872 1,205 

Deferred assets. 2,625,448 2,625,448) Profit &loss..... 7,685,657 14,706,692 

Unadj. debits... 3,596,465 4,061,626 
TOicaecoud 802,235,893 787,085,582; Total..-.---- 802,235,893 787,085,582 





—V. 132, D. 1792, 1406, 844, 307. 
Lehigh Valley RR. 
(77th Annual Report—Year Ended Dec. 31 1930.) 


President E. E. Loomis says in substance: 


Financial.—At the close of the year company held in its Treasury 

uagneaeet securities amountin $32,831,157, and in addition, the 
following securities of its own BA General consol. mtge. bonds, '$25,- 
400,000; consol. real estate co. bonds (assumed), $2,600,000. 

Company has practically no maturities of outstanding obligations to 
meet for the next eight years, when an issue of $8,500,000 becomes due, 
the refunding of which is provided for in the general consolidated mortgage. 

Since Sept. 30 1903, the dats. of Sy gy consolidated mortgage, 
expenditures of approximately $ have been made for additions 
and betterments to the property sy poner ae and for other capital purposes, 
against which no new or additional securities have been issued. 

Since oon 1 1920, the end of Federal Control, the funded debt of 





company has been reduced $2,912,000. During this period there has been 
a net increase in its property investment of $58, ,000. 
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—= 

Exzpenditures.—E ditures for additions and betterments to road and | standing at $4,206,524, as against ,011,762. The growth in 

equipment d 1930, including expenditures on subsidiary properties, | earnings from the company’s Can ated. Increase hang aggre = wes was realized 

amounted to $7, 201. substantially in full and the anticipa iciency of paper 

~ General Remarks.—Despite the ve depression in 66 new | mill o tions was ,, but Beta resulting from 

industries were located along the e of Lehigh Vela during the | these actors were offset by the civena alee of the Sale nal of cheek 
year and approximately 2.42 miles of new industrial side tracks were con- volume of the company's Duntieas Gad om the priews of Pp an 


ggcompany has leased Pier 38. North River, N. Y. City, in place of Pier 
as a result has women ed a most desirable freight station i- 
euiar Extensive improvements on Pier 38 
and comaeny. Was boas euabiad to foraih. well 
equipped facilities for the prompt handling of dairy products and other 


The site of the West 27th Street Yards, New York, which covers the area 
bounded by 26th and 27th Streets and itieventh and Thirteenth Avenues, 
heretofore held by oo a a urchased by company. This property is 
immediatel t to Pi North River i is served by Lehigh 
V The Starrett-Lehigh B . is erecting a 
warehouse, wholly owned aay to be known as the "Starrett-Lehigh Build- 
ing, on this plot. The Le Valley RR. continue to have a railroad 
yard on the street level, oy with modern and adequate facilities to 
serve the public as well as the tenants of the buildings. 


GENERAL STATISTICS FOR CALENDAR YEARS, 


1930. 1929. 1928. 1927. 
Tons revenue <a 25, 502 :021 30,005,044 29,522,290 29,989,190 
Tons freight one mile-_-4611706,622 5355544,573 1 $b, 38 080 54423025,756 


trevenue___.___- p 
Average revenue pe ton $1.96499 


359,407 $59, 509,856 $61,207,680 
$2.01576 $2.04099 


Avge. rev. per ton per m. - ‘4 cts. :. lia one :. 1s Se 2-3 re 
Passengers carried-_---.- 7,503 2,674 621 078 
Pass. carried one et ‘bor. ‘369 222,438.119 237 eT +e, 260 300; "170 
Passenger revenue-_-.___ $5.512.486 $6,506,173 $6, ,660 3 4 
Avge. revenue per pass. .566 $2.432 $2 _ $2202 
Av.rev. per pass.perm. 2.893 cts. 2.925cts. 2.947 -955 cts. 
Net op. rev. p.m. of road $9,194 $13,381 $13,279 $11,169 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1930. 1929. 1928. 1927. 
Average miles operated. 1, 1,362 1,364 1,364 
Goeeine Revenues— 
Ant te coal f. t..$17,305,031 $19,175, bat $18,835,627 $19,549,533 
Biturainous coal freight_ ° 1,568,046 '572,856 
erchan eight_... 31 ‘516, ‘975 38330440 39,106,183 40,085,291 
Wisdbnnteleduae 5. ‘486 6,506,173 6,994,660 ,688 ,47 
SN is ahi cd ty pcre hs oied i y ,340 339,950 319,521 
REISE 962,166 1,308,212 1,271,553 1,324,598 
er transp. revenue_-_ etree s 2,749,432 2.751.054 2,667, 
tal revenue-_-_-__- 1, d ° 171 =1,067,997 1,295,477 





—/ otal oper. revenue. _ $60,664,188 $71,722,735 $71,935,071 $74,502,819 


rick of tay hoes. ah B38" "se Fenilontse 





$6,428,685 $8,310,466 
tenance of equip’t_ as $ 198 14,635,724 16,880,947 
Lien ener heseir 1, 90'014 1% O18 ore 1,628,520 1,632,774 
tion expenses 25,285,944 28°501,635 29,019,793 30,276,912 
us Operations 339,451 390,073 397,131 443 ,64 
yy ae aL 824 1 ah | 9974 1,726,434 1,747,742 
Transp" n invest .—Cr 10,198 8,097 9,354 22,097 
Total operating 


exp..$48,144,655 $63. 501,134 $53,826,935 $59. 270,392 
- 12.519.533 18,221,601 18, oes 136 15,232,427 
2,692,344 3,698,439 3,696,504 8 483 ,15' 


ting income... $9,827,189 $14, st¥ 162 $14,411,632 $11,749,268 
end income 676,548 454 


Net operat: revenue_ 
Total tax ting revenue &c 





Di 











eous income. .__ 803.966 1.257 728 «=1,359:065 1,211 ,869 
Total other income... $i. 480,514 $1,877,182 $1,820,624 $1,635,798 
Total income.......... ll, A 16, 3844 16,232,256 13,385,066 
Income Charges— 
Hire ¢ ipa shoes 1,194,484 1,605,553 2,030,548 1,901,697 
Joint f. ty rents__._- 94,89 Cr20,947 65,958 11,805 
Rent for --- 2,342,711 2,342,782 2,345, 2,352,459 
Miscellaneous rents__-.- 98, 377 332 350,620 347 ,047 
Miscell. tax accruals__ 475,092 448 ,062 441,533 340,260 
Interest on funded debt. 4,034,855 4,034,855 4,020:759 3,527.415 
Int. on unfunded debt_- 76,181 ,844 16,738 "409.815 
Misc. income charges-_ 268,117 223,289 313,758 228,561 
Total deduc. from inc. $8,784,432 $9,037,770 $9,585,749 $9,119,059 
Net income-_-_-_..._..__ 2.523.271 7,362,573 6, ,507 ‘ ,007 
Preferred dividends___-_ 10,630 10,630 10,630 10,630 
Common dividends__-_-_- 4,235,119 5,445,153 4,235,119 4,235,119 
SSE eae ---Gf$1, 722,478 $1,906,790 $2,400,758 $20,258 
Shares common 


outstanding (par $50)" a 
Earned per sh. on com__ 


GENERAL BALANCE 


1,210,034 1,210,034 1,210,034 1,210,034 
$2.08 $6.08 $5.48 $3.52 


SHEET DEC. 31. 











1930. 1929. 1930. 1929. 

Assets— $s Tiabdilities— $s $s 
Inv. in road and Common stock. 60,501,700 60,501,700 

equipment -.-. 110,007,954 108,381,537 | Preferred stock. 106,300 106, 
Improv. on leased Long-term debt. 89,936,000 89,936,000 

railway prop. 2,279,119 1,892,602) Loans & bills pay. 3,000,000  #$-..... 
Misc. phys. prop 20,207 120,826 | Traffic and car- 

Inv. in affil cos.: service balance 

Stocks....... 93,345,695 53, aes. 793 Payable _.... 108,120 94,468 

Bonds. -...... 20,856,130 20,856,130|Aud. accts. & 

Advances.... 8,232,331 43,422, 823 wages payable 4,250,588 4,434,008 
Other investm’ts 2,937,604 7.754.106 Miscell.accts.pay 247,793 287 ,224 
Cds inicesnien 4,395,561: 4,879,984) Int. mat. unpaid 392,262 390,971 
Special deposits. 5,773 18,248 | Divs. mat.unpaid 28 ,547 22,710 
Loans & bills rec. 904 2,201 | Fund. debt mat. 

Traffic & car-ser. unpaid... -.- 1,000 14,000 

balances receiv 534,254 797 654 | Unmat. divs. decl. 1,061,437 2,271,471 
Net balance rec. Unmat. int. accr. 611,752 609,981 

from agents & Unmat.rentsaccr 503,824 503,824 

conductors - -- 852,578 996,975| Other current liab 262,114 306 548 
Misc. accts. ree. 902,229 1,142,902) Deferred labil_- 52,781 106 ,626, 
Material & supp. 4,074,171 * 4,286,922) Unadj. credits.. 31,531,408 30,160,842 
Int. & divs. rec. 59,748 94,016 | Adds. to property 
Rents receivable 29,848 10,248 through income 
Other cur. assets 231,930 281,004 and surplus_-. 267 274 256,279 
Deferred assets_ 191,111 166,777 | Profit and loss 
Unadj. debits.. 2,264,348 2,577,706} surplus... _- 58,458,595 61,201,503 

GE Scckees 251,321,502 251,204,460! Total ......-. 251,321,502 251,204,460 

Note.—The item investment in road represents an road propert 
Lehigh Valley RR. proper (Phillipsburg, N. J., ilkes-Barre, Pa.) 


The total road and equipment investment of the's Ad including trans- 
ay om subsidiaries, owned by company, is $270, 630,173.—V. 132, 
Dp. 


International Paper & Power Co. 
(2d Annual Report—Year Ended Dec. 31 1930.) 


President Archibald R. Graustein, April 8, reports in 
substance: 


Results.—For the year 1930 the consolidated earnings of company and 
subsidiaries, after deducting all interest and other charges senior to divi- 
dends on the preferred shares of the company, but before deducting de- 
preciation, amounted to $12,695,668. Total dividend payments on the 
shares of the wwe ry A amounted to $7,703,037, leaving a balance before 
eepeeciation of $4,992,630. Depreciation ‘char vi yt (the rate of which 

as reduced as of July 1 ener, amounted to 89,143, resulting in a 


deficit for the year of $3,496 
The consolidated earnin; ke depreciation of $12,695,668 for 1930 
are slightly less than the e> 151,264 shown on the same basis in 1929. 
uence, i of the reduction in the rate of depreciation, 


As a co 
consolida’ depreciation were slightly higher than in 1929, 


“re So the preferred stocks of t 
on o 
year, but che directors have not t t 


The regular ar quarterly dividends 
agp ge the 

op Bary = 4- vidend on the class A common stock since the 

the — se oe tee = 

Paymen 

earnings 


ere ver the vid 
lus the amount set aside on the books for wna Mg the net 
oe Se Se eee ene wed a marked increase. is was due in part 
increases in contract deliveries by Canadian power “gubsidiaries, in 
part to continued improvement in manufact efficiency, and in part 
to savings in administration expenses effected during the latter part of 


the year. 
oan teas the net additions to fixed 
930,253 (of which 

$5. 354,075 of su 


com 
hrough the operation of funds and small maturi 


catteieabery: conditions exist throughout the year in security markets 

no new finan was und - + ees t for note and debenture issues of 
ew ee ‘ower Associatio Proceed of such new f 

amounted to proximately $28," 700,000. The balance of funds re- 


quired for the al ve capital additions and the additional working capital 
gd = the ante of the properties were obtained from earnings 


The net increase in funded -_™ amounted to $16,021 - < Sy a 





of New England Power Association having  &- - he 
of Uni Bs erred stock of International Hydro-Electric byeten a for 
pf 


scat Rys., in the fund A re ey ge Association, 

decrease e fun ebt on pulp and paper properties 
Se 6.882, 135 to Ot 258.37 

The consolidated lan t the end of the year showed notes 

Rew. Hingland total $25, 885.450 a which $6,605,450 represented debt of 

‘ower ation. current assets exceeded Es 
00,000 cr the ratio of current assets * current ence was a li ivtle 
If New England Power Associatio ry 


ae two for one. nm figures 
nated, ae ee ratio ry ee 5 assets to current liabilities . is oe Se 


for one. carried at conservative figures: finish 
print, for Instance, 02 a ton at the mill—less than 607 = ry ica 
price. Wood in es at newsprint mills normally rise 


declining business. 6 since a year’s wood supply must usually ey Ay 

least 6 to 18 months in vance of the e it is to be used. ane 
of this fact the expansion of inventories during the year has been relatively 
slight and presents no us problems. 


yp - a and a sredectien. —The 


m of paper and pulp 
subsidiaries during 
1416.85 tone in 1928, 1,173,529 tons 


“7980 was 148 494.127 to against 
was an ns, as 
d 833,833 tons in 1927. 


rint © Ieices have maintained the level estab- 
Consumption of see gee during 1930 
anada, however, decreased to a 
6% under the previous year, as compared pared with han increase in 1929 of 6 
ove. 1928. Total shipments by North American mills to copaaic 
consumers decreased 8%, while production decreased This 
i the first decline in total shipments since isi. when total oduetion 
was approximately 14% under 1920. Consw ion so far during the 
first uareeror 1931 has been materially lower # t in the 
period o 
Consumption of kraft papers and board held up fairly well during the 
year. Price movements were erratic with a general downward tendency. 
Production of book, fine and other .< Papers in may United — 
for 1930 showed a decline of appro: 


ximatel mo? 12% > fom 6 e preceding y 
with a falling off in the last ‘uring tae ‘year po mee BD =| 
wee reductions were made on practically ally all 

e consum 


grades. 
upton and price of bleached sulphite pulp experienced sub- 
stantial recessio 


Book and Fine Papers.—The falling off in demand for book and fine 
Re pers resulted in some curtailment at the Piercefield, Fort Edward and 
iconderoga mills during the last five months of 1930, but the Niagara 
mill again o Bo me ey at capacity during the entire year. 
progress has been made at these mills both in the reduction 
of operating costs and at the same time in further improving the qeaey 
of the paper. New lines of paper are being develo fee the Piercefield 
and Ticonderoga mills, ioakuding Kb known as ‘“Ticon- 
deroga Text’’ recently introduced for use in h parade booklets. Im- 
permet additions have been made to the strong group of distributors 
andling the company’s — a apers and sales of new grades and of the 
established ‘‘Adirondack and ‘Adirondack ledger’’ papers are 
being extended through an. ie. and special promotion. 

United States Groundwood Paper Mills.—During the year the production 
of groundwood specialty papers, , which are tariff tected, was - 
centrated at four of the company’s most eas | ited States mills— 
Hudson River, Otis, Webster, and Mon ah change is vality vot 
in lower operating ‘costs, consolidation o improved qualit 
paper, and better earnings. The openin ue > Datei mill an 

creased production at the other low cost mi Is in Canada and Seoniscndbaad 
enabled the company to transfer to those mills additional standard news- 
print tonnage from the Hudson River, Waterway and De Grasse mills in 
the United States, thus freeing the Hudson River mill to take over the 

production of groundwood specialties. The Glen and Winnipiseogee 
Mills, which aemesy made groundwood lIties, were shut down. 
during the year. The Waterway mill was shut down in June 1930, the 
De Grasse mill in July 1930, and the Glens Falls, Wilder, Norwalk, H 
Falls, and Woods Falls mills remained shut down throughout the year. 
The four operating mills in this division operated full throughout the year 
and are on a profit-producing basis. 

Southern Kraft Corp.—In March 1930 Southern Kraft Corp. 
wholly owned subsidiary of International Paper Co., 
Southern kraft mills formerly owned directly by " International Paper 
Co. or by subsidiaries. The four mills owned directly by International 
Paper Co. were conveyed to the new corporation subject to the lien of 
the Ist & ref. mtge. cA gold bonds of a Pa Co 

Operations at the new mill at Panama City in February 
1931, giving Southern Kraft C .a b pores daily nue of Speremeeey 
1,200 tons of kraft paper and rd. This completes the original p 
gram which called for production of 1,000 tons a day, the additional 00 
tons being accounted for by the yan efficiency wh ch has been achieved 
at the mills and bs | the increas percentage of board, of which an ap- 
propriately designed machine will produce a larger tonnage than of vy ad 

he Mobile mill, with a capacity of 250 tons a day, is one of the lowest 
cost kraft pulp and paper mills in ——: The new Panama City 
mill, with a total capacity of 300 tons, is expected to operate at even 
lower costs than Mobile. 

The production of these mills for 1930 amounted to 231,491 tons of 
kraft paper, board and pulp as compared with 177,205 tons in 1929. 
These figures exclude pulp produced by the corporation for its own use 
in the manufacture of paper and board. 

Outlook.—As stated in the last annual report, the extensive pulp and 
paper Gevelopmnent program initiated by International Paper Co. in 1925 
was substantially completed during 1929. Since the end of that year the 
two mills not then completed—the newspint mil] at Dalhousie, New Bruns- 
wick, pad the kraft mill at Panama City, .—have been placed in 
operation 

The adverse business conditions under which operations of the company 
were carried on during the last year emphasize the benefits which are 
being increasingly realized from the diversification of o tions and 
the concentration of production at low cost modern mills which the com- 
potion of this development program has made possible. No substantial 


rther capital expenditures for pulp and paper properties are now con- 
templated. 


a new 
took over all of the 





Due in part to the additional low cost 


Pom mila enone capacity now 
available at the two new mills and in part to 


her increases in operating 
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efficiency at mills already in operation, manufacturing costs for aes 
should show further substantial decreases. In addition administra 

pm ne | are being reduced. The effect of these reductions by [7 
Vee gt the first of October and their full effect is not 
ent. 1931 the company will also benefit from the large 
in contract power deliveries by Canadian Hydro-Electric - 
ie cones Ons ion 0 and from the further increases which will e 


the Hon pine the severe decline in volume of sales, both of the 
and pa perties and of New England Power Association, which 
slace t in th th) ie ay six months of 1930, is still substantially unrelieved 


any definite upward trend and it is not yet clear that its adverse effect 
on prices has been exhausted 


COMPARATIVE CONSOLIDATED STATEMENT OF PROFIT AND 
LOSS AND SURPLUS FOR CALENDAR YEARS. 


1930. 1929. 1928. 
es $153 ,964,333 $148575, it $92,872,321 
Cost of sales & exp., less other inc. .__112,688,585 114,023,7 75 045 


Net revenue, incl. other income- _.$41 278. 748 $34,551,982 $17,604,276 
Depreciation 143 503 6.188.929 


SEs 
: 


ae 


* , 





e for income taxes__-_.....--- 853, ‘511 
- int. in earns. of New Eng. Pow 
Assoc. and other subsidiaries 1,333 ,298 


Balance available for dividends. -_.$12,736,479 ’ 
Dividends on stocks of subsidiaries... 8,529,955 5,874,241 


Balance added to surplus $4,206,524 $4,011,762 94 
Surplus beginning 15,069,332 18,180,332 22,64 
Increase in sur. arising from acquis. 

of bonds of subs. at less than par 

and minor surplus adjustments.... 1,403,394 1,711,749 


NN ee ewan $20 .679,250 $23,903 ,843 
Dividends on preferred stock -.. ~~. 6,505,691 6,447,651 6,2 
Dividends on common stock 1,197,346 2,386,860 
IN, Cee ck bscke | obemea 


Surplus end of period__.......-.-- $12,976,213 $15,069, ‘+t $18,184,646 
7% pret. stock outstanding ($100 par) 918,031 910,217 910,217 
Earnings per share $4.58 - $4.41 $4.34 

CONSOLIDATED GENERAL BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 

Assels— 3 % TAavitlittes— $s 3 
Plante & prop.a632,143,315 588,003,016| Funded debt_..331,673,205 315,651,980 

Woodlands 38,037,624 38,247,669 . ee rs 

17,773,739 

2,982,309 

80,663,657 

| ,205 

9,949,887 
148,877,896 


14,838,314 
91,021,700 
1,659,200 


1,161,280 
$9,886,003 














3,404,047 
35,225,623 


1,996,175 


29,765,132 360,238 
Conting. & taxes 10° 233, 653 
Pref. and class A 

stocks of subs. 158,788,035 
336 | Accr. int. pay... 3,888,592 
Min. int. in cap. 

&surp. ofsubs 15,384,222 
Cum. 7% pf. stk 91,803,100 
Cum.6% pf.stk 1,659,400 ° 
Common stock. b67,404,769 67,343,218 
Class C common 

stock subscrip. 12,976,212 15,069,332 
Surplus.......- 1,806 3,866 


9,308,952 8,954,497 


; 20,917,926 19,844,050 


A 820,654, 564 767, 198, 303 
a After deducting general art 
class A shares 998, £8 class 3 ver 


ge ge and 2 498% 00 
of no par value. — op p. 2976. 


Chicago Great Western RR. 


(21st Annual Report—Year Ended Dec. 31 1930.) 


TRAFFIC STATISTICS CALENDAR YEARS. 
1930. 1929. 1928. 1927. 
Miles of road operated. _ 1 As 1 ans 1,495 1,496 
venue tonnage 89,091 6,897,361 


7,046,448 573, 7,28 
Revenue ton mileage _ _ -2061495 — 294gaso, Fan 2093964.819 1997300, é10 
Av. rev. per tom per mnie 0.92 0.92 





Pawar hineo-nieaitl a 654,564 767,198,303 
ry. by 998,228 
class C chases: all 





carried 497, 686 ; 730730 z ae Soi 385 00 997 
Pass. eusriad one mile___ 68,762,298 9%3,940:609 93.684:763 106,603,023 
Av.rev.per pass. per mile 2.877 cts. 2'995 5 cts. 3.134 cts. 3.047 cts. 


INCOME ACCOUNT FOR CALENDAR YEARS. 




















ating Revenue— 9 
ee els ch eta Shite Weer ah noe $19,114,782 $20,739,859 $19,891,568 $19,189,732 
(, ae ae 977, ,813,774 z * ,248 ,33 
Mail and express_______ 947,517 1,277,585 1,050,269 1,018,577 
er ae eeehous.. tor 305 343103 357 302 358 o16 
Joint facility---=-="7"""  154’295 176,869 177.288 172°549 
ees - oper. rev___$22,830,321 $25,825,337 $24,871,023 $24,444,753 
Operct ‘ing Expenses— 
Maint. of way & struct_. $3,345,431 $3,406,912 $3,294,815 $3,374,710 
Maint. of equipment... 2 72.63 8 4,372,253 4, + 831 4,639,132 
SE Sete 97 ,809 vl 974,842 33,8: 
Transp.—Rail line_____ 8,776,051 10,279, 128 9,969,368 9,952,921 
cocoons dee eae dee 
Transp. for invest.—Cr_ 79.372 50,787 20,421 33,181 
Total oper. expenses __$16,580, 208 19,86 2 $19, 19 
Net rev. from ry. oper __ 6. " 5,9 og" 964 ’ ere) . 735 213 
Railway tax accruals___ ‘ 1 099, ane 1,076,255 1,042,859 
Uncoll. railway revenues 2,268 3, 3,847 3,9 
Railway oper.income_ $5,162,653 $4,855,790 $4,364,400 $3,675,720 
Non-Operating Income— 
fm he of equipment______ $23,301 $33 ,852 $21,875 $1,646,874 
oint facility rent inc__ 70,278 eb 471 102,170 94,178 
Misc.non-oper.phy. prop » 1,377 | ¥ ,09 
Miscell. rent income_.___ 87,870 of. 199 84,342 81,482 
perigene poms ea 5,300 f 13,882 
nc m Tun 8 = : : 
mony from unfunded. 77,970 119'553 107,885 109,941 
curities & accounts___ 53,031 50,257 ; 64 
iscellaneous income. __ 278 309 ie 339 45 $00 
Gross income Se eR $5,482,198 $5,238,914 $4,728,665 $5,655,223 
yoy ow a 1,630,021 
Int. on unfunded debt-- " 17.08 $1.605.783 $1,703.68) $1,706 270 
Hire o Ppment...... 1,381,980 1,202,837 996,435 2,460,653 
Joint : fe itty rents. .... 1,021,074 973,742 981,614 960,801 
Rent for leased roads. __ . 90 78.540 :690 
Miscellaneous rents... 139 x "39 "182 
Miscell. tax accruals____ as : . 
8 coca aR =n SE 
on aa . 13,379 13, ’ 
iscell. income charges_ 17,989 16,956 19'934 iF prt; 
et income.____.___ $1,309,205 1,235, 
Prot’, dividends ($1)----  °461,346 ’ — ate i opened 
Balance, surplus___ $847,859 $1,235,880 907, 
Earns. per sh. on pref___ $2.78 $2.62 . 31°83 408 0 Bs 





CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1930. 1929. 1930. 
Assets— 3 & TAabiltttes— 3 
Inv. road & eq’t.140,697,360 139,774, pe Common stock. 45,209,613 
Misc. phys. prop. 291,633 281, 46 
pts leased 


61,516 


1929. 


3 
45,210,513 
47,133,402 


61,516 ’ 
105,000 109,000 
4,971,313 4,171,013 
Traffic,&c., bal- 843,618 958,146 
accounts 


990,921 1,055,475 
38,757 34,836 


52,747 
505,497 
461,346 

71,204 65,522 


1,269 1,26 
114,613 


E 

ae 

Bist 
si 


46,731 
500,548 


Material & supp 
Int. & divs. rec. 
Other curr.assets 18,840 
Work’g fund ad- 

advances ...- 
Other def. assets 
Unadjust. debits 


18,773 


6,153 
15,125 
1,347,082 


Taxliability.... 1,027,097 
Depreciation-.. 2,618,737 
Other unadjust- 

ed credits... 897,490 829,579 
Corp. surplus _- 10,486, 584 10,217,071 


Petal. ...6.- 150,562,242 149,921,277 


2,495,021 











Total.....-- 150,562,242 149,921,277 
—V. 132, p. 2958. 


Utah Copper Company. 
(26th Annual Report—Year Ended Dec. 31 1930.) 


President D. C. Jackling says in part: 


During the year, 9,552;500 tons of ore was milled, corresponding to an 
average of 26,315 tons per operating day. The average copper content of 
the ores milled was 19.46 Ibs. per ton. 

The production of copper for the year was 161,138,717 lbs. of refined 
marketable copper, the cost of which, before Federal income tax but in- 
cluding all other taxes, together with all fixed and general expense and 
accounting charges for’ depreciation of plant and equipment, and after 
crediting the value of gold, silver and miscellaneous earnings, was 8.47c. 
per lb. The gross revenue ‘arising from the production of copper eee Oe. 
with the returns of gold and silver accounted for amounted to $20,698 26. 

After all operating charges for production ——— the cost of mar ype 
refined “er. 2 the operating income from mining operations was $6,50 
451.56. ect earnings pe gig as miscellaneous income incident ~% 
ee in Utah amounted to $486,301, which, together with income 

from outside oe of $3,403,552, brought the total income to 
$10,391,305. From this is deducted charges for depreciation of plant and 
Fo pene and obsolescence or retirement of property amounting to 

As Federal income tax requirements were covered by surplus 
reserves lt forward from the preceding year, no charges on that ac- 
count were necessary, thus poaving a net income carried to surplus account 
of $8,889,381, equivalent to $5.47 per share of capital stock outstanding. 

At ag 4 os | of the year unsold copper in inventory was carried at 
13.50c. b. and at the end of the year at 10.50c. Charges were made 
to curiae to cover this reduction in inventory price as well as adjustments 
be ed yg made in export copper for which items a reserve has es- 
ta 

Further curtailments in output were made during the year to prevent the 

greater accumulation of unsold copper and a correspon ins | tie-up of cash. 
at the end of the year company was operating at a rate below 40% of its 
producing ww tate ny Another occurrence during the year which adversely 
affects company’s industry was the creation by the State of Utah of a revised 
system of increased. whereby the tax burden upon company, already heavy, 


will. be in age 

Since commencement of production in 1904 company’s mines have 
yielded 3. m3 ,513,432 lbs. of refined copper; 3,457,765,162 lbs. from the 
treatment of 202,284,574 tons of milling ore and the remainder from mis- 
cellaneous mine produ cts. 


INCOME ACCOUNT YEARS ENDED oa oe 31. 

















Sales of— 1930. 1929. 928. 1927 
SS Epon ap 161,138,717 296,625, nee 273" 823 ,351 233. 002, ast 
Average price. ._..---- 11.915 cts. 16.749 ¢ 15.119 cts. 13.029 
Gold, ounces (at $20)--. 64,239, 879 119. 087, iso 104,292,119 89,330 
Silver, ounces... _..--- 563.330 ,050 ,074 917 ,22 95,888 
Average price.._--- aaa $0.3806 0.5328 $0.5815 $0.5640 

Operating Revenue— 
Sales .of oe EES $19. 199. 356 $49,681,950 $41,400.365 $30,503 ,937 
Sales of go 4 I ee 798 2,321,744 2,085,842 1,786,065 
Sales of silver-...----- ia 431 559, 533, 8,901 

Fc income. ......- $20,698,585 $52,563,219 $44,019,605 $32.738,904 

‘zpenses— 

Min., mill.& strip.exps. 9,297,512 = be 988,336 11,453,501 11,444,201 
Ore delivery ....------ 4 "766 1.587.427 1.448.607 1,279,124 
Selling expense - - - - - --- 01,423 370,782 342,279 291,253 
Treatment and refining. 3, 72" 432 6,753,910 6,342,167 6,006,237 

Total expenses - - - - - - - $14,197, 134 $22,700,455 $19,586,554 $19,020,817 
Net o ting revenue.. 6,501,4 29,862,764 24,433,051 13,718,088 
M laneous income. 3,889.8 $24 7,675,758 4,167,314 3,264,624 

Total income- ------- $10,391,306 $37,538,523 $28,600,365 $16,982,711 
Depreciation... ...---- 1,433,438 1,323,438 1,217,092 1,241,946 

on plant and equip- 

ment retired, &c----- 68,486 119,306 138,982 237 .198 
Vederel test, G6. .6.. |. cccean 2,435,400 2,368,045 916,534 

Net income---.--.--- $8,889,381 $33,660,379 $24,876,246 $14,587 ,032 
Dividends (earnings)_-- 16,244,900 32,489,800 12,995,920 6,452,474 
Se ee, CO). ecéiee 7. wteate § Seenen »294 466 
Total rate per cent----- ($10) ($20) ($8) $(6) 

Balance, surplus---_def$7 355,519 $1. 170, ihe $11,880,326 $4,840,092 
Shs.cap.stk.out.(par$10) 1.624.490 ,624 1,624,490 1,624,490 
Earns.per sh.on cap.stk. $5.47 O50. 9 $15.31 $8.98 

BALANCE SHEET DECEMBER 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ Liabiltttes— $ $ 
Min. & mill. Capital stock... -.- 16,244,900 16,244,900 


& Bo doug “x25, 415,585 26,406,811| Accounts payable. 1,165,481 897,885 


Investments ....- 9,576,794 29,179,619} Reserve for taxes, 

Deferred charges 510,442°570 10,531,750 accident insur- 

Materials & supp. 1,469,649 1,728,994| ance, &c_.-..-- 2,488,322 2,693,405 
Accts. receiv., &c. 1,043,949 1,336,269) Treatment, refin’g 

Copper in transit. 9,293,597 15,944,729 & delivery chges. ° 
Marketable securs 4,467,839 4,461,651 not yet due_._.. 935,366 1,509,478 


Cash 3,211,072 8,390,499|Surplus from sale 
of securities.._.._ 8,290,620 8,290,620 


Surplus from oper_55,796,366 68,344,035 


WR ani ae ems 84,921,055 97,980,324 

x After deducting $12,943,444 for reserve for depreciation. y Includes 

9 963 ,963 for ontoung ore, ee rights, &c. and $478,606 for other 
deferred expenses 131, p. 157 











iewsdseene 84,921,055 97,980,324 


Kennecott Copper Corp. 
(16th Annual Report—Year Ended Dec. 31 1930.) 


President Stephen Birch, April 17, reported in substance: 


Due to the severe business depression which resulted in a substantial 
decrease in the demand for copper and an accumulation of very large stocks, 
operenene at the various properties of — -— tion were materially 
curtailed during 1930. Production from t kan, South American 
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and Utah mines amounted to 346,115,719 Ibs. of < ompe.. This does not 
include any of the of the production of the Nevada Co ted Copper Co. or 
Mother Mines Co. enn in which the tion 
important tn interests. Operations at the Lato’ opty e were 

p ~F-- ued in the latter part of November and the t closed down. 
The consolidated current operating f the corporation, after 


The average selling price darted tho year wan on ie Waals of 11 UBée. 
per Ib. of ere co 

ages olders to’ $3 per share were declared during 
the year. ious years, the Suipement declared in the latter 


A OS D was yaid in January 1081. 
A summary of the more important data relating to the various properties 


follows: 
Operations.—The on total of 3.04 161,986,598 Ibs. of copper 
with a recovery of 97.67%. of poet <. 775 tons of ore was mined. 
The following tabulation ie milling 


CR isis ci vebienan ce nincdonesconbbasastmee 3,936,775 dry tons 
Average milled per calendar day-..-.-......-.-.-...---. 10,786 dry tons 
hes bbe SEE hdes Kone coowpcnhed mabe nee 2.349% copper 
Final talis—~~/<°7_222222222 22222222222 222222222222 "303% copper 
ate i cs il a Ges ib vee cacin ss gem cain ee trie bla ah ane 88.12% copper 
Concanteates CR ncn nddevcccndcccddspachunaiient 94,509 tons 


No final recalculation of ore reserves e during the year. After 
deducting from ore reserves as at Dec. . 31 “T930,. the ore mined during 1930 
plus a small adjustment to cover IE 30 780" estimated ore reserves 
at the a of 1930 were Ens EE 0,750,000 tons of an average 
grade of 2.18%. 

Utah Canin Co.—The production of refined marketable copper for the 
year amounted to 161, 138. 717 ibs 

The gross revenue resulting from the production of copper, together 
the returns of gold and silver accounted for, amoun to $2 0,698, sae. 
After all operating charges for production, including the cost of marketing 
refined copper and after crediting miscellaneous oe and returns from 
investments, the income for the year was $10,391 

From this was deducted depreciation of plant a | equipment and osbo- 
lescence or retirement of property ay to $1, leaving a net 
income carried to surplus account of $8,889,381, equivalent to $5.47 per 
share of capital stock > outstanding. 


Distributions were made to stockholders each Tey? aggregating $10 
per share for the year and amounting in total to $16,244,900. 
The Arthur plant was shut down in the latter of January in order 


to effect in the most economical way a further and urgently necessary cur- 

taiiment in copper production. The Magna plant operated continuously 

cums the year, but at reduced capacity much of the time. 
operations were as follows: Tota 


ts o 1 tons of ore 
milled, 9.552.500; average daily 


tonnage milled (363 day basis), 26,315; 


average co content of ore, 973%; average recovery of copper in con- 
centrates, %. 
The total cost of 


ee pores and i plant additions and improvements for the 
year amounted to $526,1 nditures covered, at the mine, 
extensions of electric haulage ee ops, waste dump leaching plant 
and housing Fm od or — At the Tails only minor 
additions were made to concentrating facilities of the Magna plant. 

Churn drilling for ore development totaled 6.166 feet for the year. 
While this exploration indicated actual additions to or prospective exten- 
sions of the ore-body in excess of the tonnage mined during the year, the 
results of it were not fully calculated into ore reserves, which may again 
be stated at ~ —— 640,000,000 tons as shown in the annua report 
for the preceding y' The ly copper content of these estimated 
reserves is beswean OL ‘and 22 Ibs. ton as compared with 19.46 lbs. 
for the ore milled during the cument 7e year. 


Alaskan Operations.—Ore production was as follows: 





% Ozs. Ag. Tons Ounces 

‘ons Cu. Per Ton. Copper. Silver. 
Kennecott. ........... 58,493 14.62 2.460 $551 9 143,957 
Piet ckenunenee 444,799 1.12 0.233 4,987.1 103,939 
yn a ee 503 ,292 2.69 0.493 13,539.0 247 ,896 





The combine metallurgical 
A summary 


a 


of the two paints was 91.86%. 
of milling operations is as follows: 


Tons Tons ee % Cu. In % 
yp Produced ates. Recovery. 
MeNMOOOo i oi cnsde cecenc’ 52,480 11,638 40.95 95.11 
Latouche. ...............< 444,799 25,958 16.07 83.66 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


Operating Revenue— 1930. 1929. 1928. $01 1927. 
OORBER So dane piemcens 2,211,267$110,205,393 921,165 $61,385,775 
Gold and silver ~~~ hte ¥ (535 774'668 * 2°301 One 
., Steamship & wharf 5,347,922 5,923,447 6,168,059 6'304°807 





Total oper. revenue--$77,559,189$116,128,840 $91,863,890 $70,081,636 
Cost of metal produc 
incl. pains. treatm't 











and delivery........-. 52,540,072 56,994,626 35,544,457 31,881,976 
RR. seieanale p & wharf 
operating costs. -.... 4,272,751 4,344,023 4,581,937 4,707,583 
Net oper. sevens... $30, 746,366 $54,790,190 $51,737,497 $33,492,077 
Other Lam tw , in- 
terest and ‘aleoell.... 3,920,522 8,609,247 4,756,150 3,725,924 
Total income__..._.- $24,666,888 bar * 590 438 $56,493,647 $37,218,001 
IAS LN Ee 3,933,810 0:936 6.365.599 4,538,096 
Depreciation. ......... 4,842,926 Ms rity 033 3,900,026 4,042,903 
Minority int. in income 
of subsidiaries _ ...__- 304,416 690 ,103 576,489 509,068 
Net income pees 
to Kennecott 
de $52,066,365 $45,651,533 $28,127,934 


aon. i “815. 5.585. :737 


Dividends paid-.-..... 1,363 


DS snd ec iede ui 
xEarned surplus- - ----- 
Shares of capital stock 

outstanding (no par)- 
Earned per share_-__._-- 


x Before deduction of any depletion based on March 1 1913 vaiues. 
y Exclusive of distributions ch: to capital surplus [estimated by 
editor at $20, —-- ,210. ]. Total distributions paid wig | mt . amounted to 

share. viz: $1.25 in April, 75 cents in July and cents each in Oct. 
Jan. 1931. 
Dec. 31 1929, 


| een Surplus Account.—Balance 
come for 1930, $15, 5857 Lyf total $ $147 ,525,656. 


43,960,692 27,264,986 22,520,606 


$7,804 $8,105,673 $18,386,547 $5,607, 
132,117, 468 131,939,920 122,388,743 115,371 Sar 


9,393,151 9,385,850 4,552,036 4,516,163 
$1.66 $5.55 $10.03 $6.23 





as. $39. 920; net in- 
harges for inventory 








and metal ustments, net), $7,626,825; diviainde exclusive of 
distributions ch to capt surplus, $7,781,364. Balance Dec. 31 
1930, $132,117,468. 
CONSOLIDATED BALANCE SHEET AS OF DEC. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Ltabtltttes— $ $ 
OO vsvecticce 20,403,413 41,497,605| Accts. payable. 3,177,813 3,785,500 
Market. secur. . .228, 5,228,603 | Treatm’t refund 
Accounts receiv. 5,640,539 7,021,085} chgs.notdue. 1,089,619 1,680,869 
Mike weads 18,274,895 27,093,742 | Tax reserve. 2,071,974 6,429,420 
Ore & concent... 999,946 962,902 | Def. liab. & con- 
Mater. &supp-. 6,376,047 7,608,569] tingencies.... 6,085,599 -..... 
a Invest. securs. 27,555,371 26,731,935| Insurance & con- 
Insur.res.fund. 1,366,345 1,207,855] trol,d&ec..---.  ---.-. 2,096,304 
Stripping & min- 5% ser.gold bds. 2,455,000 2,712,000 
ing developm’t 13,108,682 13,786,173] Distribut’n to be 
Prepd. insurance "364, 598 336,284| paidJan.2... 4,696,542 11,736,925 
Misc. def. accts. 988,240 850,491 | Stated capital._. 46,375,000 46,375,000 
Mining props., Capital surplus. 106,532,916 126,745,126 
RR. equip.,4&c208,249,519 205,482,622} Min. int. insub. 3,954,467 4,312,801 
Earned surp. be- 
fore deplet’n.132,117,468 131,939,920 
TO, saadvu 308,556,397 337,807,866| Total......- 308,556,397 337,807,806 





a Perey owned, allied and affiliated companies. b Less depreciaion of 





aT to Smelter amounted to 42,630 tons containing 22,990,400 
of copper and 204,941 ounces of silver. 


$56,812,580. c Represented by 9,393,150 no par shares.—V. 131, p. 1574. 








General Corporate and Investment News. 


STEAM RAILROADS. 


Western Lines Ready to Fight Rate Reduction.—Western railroads are con- 
sidering court action to annul the order of the I.-S. C. Commission, effective 
June 1, making drastic reductions in gotes on grain and its progucts tarough- 
out the trans-Mississippi area. N. Y. “Evening Post” ril 20, p. 21. 

PD pe Freight Cars.—Class I railroads on April 8 had 628,704 surplus 

freight cars in good repair and immediately available for service, the car 
service division of the 4 erican Railway Association announced. This was 
Oo a 
an increase of 7,195 cars compared with March 31, at which time there 
were 621,509 surplus ey cars. Surplus coal cars on April 8 totaled 
259, ‘ne an increase of 6,668 cars within a week while a. box cars 
ed 299,175, an increase of 338 for the same pe also 
pence 31,231 surplus stock cars, a decrease of 413 below “the number 
on March 31, while surplus refrigerator cars totaled 14,666, an 
increase of 223 for the same period. 
me eee? Goewed in the *‘ Chronicle”’ of April 18. ge Gross and net earn- 
— of U. 8. railroads for the month ebruary 2842. (b) Company 
rganized a Polish railway; French y ds. 4. ABE suppliss = capital 
on ut of $40,000,000 loan; line to aid coal exports, p. 2872. (c) A. P. Thom, 
general counsel of Association of Railway Executives, in hearing on co- 
ordination of transportation systems, urges abolition by Government of 
practice of rebates and discriminations in rates by motor vehicles, p. 2898. 
(d) ‘‘Railway Age’’ sees railways subjected to competition on all sides, 
su nes OF by regulation, hg (e) Lisman offers specific plan for 


c 
ys peoasems; ad umpire would help remedy business 
Genwendion., Dp. 


Algers, Winslow & Western Ry.—0Operation.— 

The I.-S. Commission April 9 issued a certificate authorizing the 
company to Seamens under trackage rights, fointly with the New York 
Central RR., over approximately 150 feet of a connecting track and 
eugromimgeely 2.787 feet of a spur track owned by the Evansville Indian- 
apolis & Terre Haute Ry., all in Pike County, Ind.—V. 131, p. 3872. 


Pheskans Corp.— Earnings .— 
For income statement for 3 months en? March 31 see “Earn- 
ings Department”’ on a preceding page.—V. 132, p. 1984. 


Atchison Topeka & Santa Fe Ry.—New Director, &c. 

Carroll B. Merriam of Topeka has been Bomeed | a Grecter: Mr. Merriam 
—, to the directorship held temporarily by E. L. Copeland, Secretary- 

eas 

Charles Steele, Henry sreemess and Clarence M. Woolley of New York 
have been re-elected to the boar 

The stockholders on April 23. approved the board’s creation of an execu- 
tive committee, of which Samuel T. Bledsoe of New York is Chairman. 
They also appointed Price, Waterhouse & Co. of New York to make an 
independent audit. 


Sells Bus Unit.— 

The company has sold the Santa Fe Transportation Co., its motor trans- 
portation unit, operating in New Mexico over the “Indian Detour” and 
other scenic points of the State, to Hunter Clarkson, Inc.—V. 132, p. 1216. 


Atlantic Coast Line RR.—Dividend Action to Come Up 


at a Later Meeting.— 


At the meeting of the directors held on April 21, the question of divi- 
dend action did not come before the board. The ‘dividend for the first 
half of the year is not payable until July 10 and action thereon will be 
taken at a subsequent meeting. 





The directors are said to be awaiting the March results and the prelimi- 
nary figures for April, the two largest traffic months in ba Fea for the 
company, before considering the current semi-annual divi 

Prior to 1926, dividend action for the first half of Mo wean was taken 
at the May meeting of the directors, but in su uent years declarations 
were made following the annual stockholders meet ng in April. Dividend 
action probably will be taken at the May meeting this year.—V. 132, p.1984 


Belt Railway of Chicago.—Earnings.— 


Calendar Years— 1930. 1929. 1928. 
$8. 299, 173 $8,152,395 

















Railway oper. revenues. $6,803,386 $7 A, ’,961 
Railway oper. expenses. 4,678,119 5.608.791 5,601,187 5,026,315 
Railway tax accruals, &c "649,247 685 ,448 643,349 574,881 
Railway oper.income_ $1,476,021 $2,004,934 $1,907,859 $1,936,765 
Non-operating income--_ 689,616 129'313 140,363 Dr.5,641 
Gross income. -__.--- $2,165,637 $2,134,247 $2,048,222 $1,931,124 
Rent for leased road... 1,761,421 1,762,782 1,696,850 1,635,598 
Other rents...........- 210,904 178,355 163 ,164 104 
Int. on unfunded debt-- 5,011 1,263 43 58 
Miscellaneous charges. - 1,101 4,646 965 3,978 
Net income. _......- $187,200 $187 ,200 $187 ,200 $187 ,200 
Dividends paid__...--- 187,200 187,200 87,200 187,300 
Comparative Balance Sheet Dec. 31. 
Assas— 1930. 1929. Ltabtlittes— 1930. 
Investments - ._-- $3,119,629 $2,840,637 | Common stock - -. $3,120,000 $3, 100, 000 
i cheswdawesan 374,699 359,438 | Long-term debt- ~~ 198,000 deca 
eo loans Traffic & car ser- 
pebaee -genuce 800,000} vice bal. payable 77,565 88,344 
Time drafts & deps 1,000,000 Ssiae Audited accts. & 
Traffic & car ser- wages payable.. 233,953 419,298 
vice balance rec. 445,045 607 ,551 | Miscell. accts. pay 12,057 ,125 
Net balance receiv. Unmatured divi- 
from agents & dends declared _ 93 ,600 93 600 
conductors. ...-. 29,627 43,884| Unmat. int. acer. i ere tec: 
Miscell. accts. rec. 521,635 611,174] Other curr. abil... 145,871 177 663 
Material & supplies 362,361 417,696 | Unadjusted credits 1,856,710 1,701, ‘472 
Int. & divs. rec... 24, peed 19,100| Approp. surp. not 
Deferred assets _ . . 660} specifically in- 
Unadjusted debits 30, 786 82,902| vested—undivid. 
GCs webceus 165,541 165,541 
, | ee $5,908,734 $5,783,045! Total_......-- $5,908,734 $5,783,046 





Note.—Equipment leased by this company from Suhesge S Weatern 
Indiana RR. as of Dec. 31 1930, is valued at $2,205,443, including $931,152 
inventory value of equipment leased Nov. 1 1912.—V. 130, p. 2953. 


Chesapeake Corp.— Earnings.— 
For income statement for 3 mont ended March 31 see “ Earnings 
Department”’ on a preceding page.—V. 132, p. 1614. 


Eastern Michigan Toledo Ry.—To Continue Operations. 

An order preventing the company from abandoning service between 
Toledo, Ohio, and the Michigan State line was issued by the Ohio P. U. 
Commission on April 22. It had previously been announced that the line, 
which provides the only electric service between Toledo and Detroit. 
would cease operations this week.—V. 127, p. 2228. 
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ile ;: per Under the new t Baltimore shippers will 

Denver & Salt Lake Ry- Earnings. hore freight in truck podies at their store doors, from which it will be moved 

Calendar Years 1930. 1929. 1928. 1927. motor to Pier 5, Light Street, where an especially designed 
‘ating Reven’ t the entire truck body from the chassis or trailer to the deck of the steamer. 
De aiieh dae « $2,835,677 $3,471,169 $3,540,316 $3,546,551 the trip across the Chesapeake Bay another crane will place the truck 
6 Ne 149,735 198,691 254,472 305,165 | body on a railroad car for the rail movement to Salisbury. At shes point 
EG ts ice kines © wor ite 106,701 a201 946 82,527 112,453 | the truck bodies will again be placed on a truck chassis or ver- 
rigs lite Sits tests 3 ibnasiiven dh ¥ 40,011 48 323 48,788 | ies made by motor to the store doors of the consignees. 
SSA, Malate eee aoeeme ee he = bs. . and d li ao with th A, tages of steamer ne poe yp BL, betw 
e e advan een 
Total oper. revenues. $3,197,282 $3,981.131 $4,011,663 $4,110,286 Be ee eet Salisbury --V. 132, D. 2959. 
ot edgy] zpenses— 
t. of way & struct. $626,161 $660 393 $824,448 $1,108,933 s = ; — 
Maint. of equipment... 641,779 785.258 © 902-749 1.217.467 ee ae aiid 
ortation.....--. 513.896 610.269 687.738 919.422 | Gross operating revenue---_....---------------- $1,317,572 $1,644,922 
Baesetation Sait aNehs xf 180, 163.992 129. 320 Operating expenses - - ---..-------------------- 1,095,644 1,184,062 
Transp. for investment—Cr 14,652 19,966 31,094 14, Net operating tiie ae peo i, $221 927 $460 ‘860 

Total oper. expenses... $1,974,951 $2,226,647 $2,536,322 $3,375,502 ax accruals - ---~-.--------~-~---------------- ’ D 

Net Operating revenue 1,222,331 154,484 1,475,341 734.784 | Uncollectible railway revenue 111 

x accruals. .....---- 185,004 56 447 131,570 87,730 388 
Hire of cauipuct..-. Cr86,565 © Cr81,337 —Cr84,769 0r33'898 | B pment rent. miei2 | © 24734 
MNS CS equip ast... sll arn : ; SG 5... sas0ns rena 24062 25,341 

Net railway oper. inc. $1,123,752 $1,679,287 $1,428,412 $697,907 | Miscellaneous---..---.---..---.-------------- 8,543 7. 

Other Income— 

Miscell. rent income--- 6,280 5,844 7,018 5,723 | _ Gross income- -.-..-..---------------------- $189,813 $408 537 
Inc. from funded secur-. 112,657 86,971 99.843 58,631 Equipment rents ---....---------------------- 40, 9,23 
Income from unfunded FE BOD iis ctandcnunetsdecoisiane 9,472 12,349 

securities and accrued 21,491 49,367 19,215 24,388 | Interest on funded debt------..---------------- 120,292 127 ,097 

PE ni btcdbhdhaadhewecdvotbibbanhebied 483 2,436 
Total oper. and other SN i e, danadlkntotsbnubina $17,065 $255,412 
| eee $1,264,181 $1,821,471 $1,554,489 $768,649 | Sinking fund deductions._...............-.-..- 133,907 127,1 
A ae a Balance to profit & loss.....----------------- def$116,842 — $128,300 
Moffat Tunnel--.---- 345,900 345 900 Fea a0e . -  aewses Balance Sheet Dec. 31. 
Northwestern Terminal Assas— Ltabtitites— 

RS a: Sots dite nite oa 65,732 47 ,508 51,730 1 B00 TF DOCNBon ik wks cudastoncd $9,029,550 | Capital stock.............-- $3,940,000 
Miscellaneous rents---- 151 146 151 | RR Ee $ Long term debt...........-. 2,358,400 
Interest on funded debt: Deposits to pay coupons due Traffic & car serv. bal. pay-. 16,630 

First mtge. bonds--- 150,000 150,000 150,000 138,500 Bk 5 10 niwdimduiilieinn 102,500 | Audited accts. & wages pay-- 114,302 
Income mortgage bonds 660,000 660 ,000 660,000 495,000 | Traffic & car service bal. rec. 27,804| Miscell. accts. payable..-..-. 4,264 
Interest on unfunded debt 1,081 36 934 824 | Due from agents & conductors 1,586 | Interest matured & unpaid... 59,036 
Miscell. income charges - 11,070 7,811 7,691 Miscellaneous accts. receivable 22,705 | Other current liabilities. ....- 298 

Materials & supplies......... 115,236 | Ot deferred liabilities..... 734 

Total deductions -- --- $1,233,934 $1,211,402 $1,162,716 $636,774 her current assets. ........ 459 | Other unadjusted credits... 648,158 
Net income bal. trans. Working fund advances. _--... 1,270} Add’ns to prop. thru. surplus. 40, 

to profit and loss-_-..-. $30,247 $610,068 $391,773 $131,875 | Unadjusted debits..........- 18,823 | Sin reserve..--.-.-- 1,809,892 
ve Tetuges $71,537 back mail pay applicable to period Aug. 1 1927 to Profit and loss..........-..- 545, 

; f Comparative Balance Sheet Dec. 31. i $0,538,141| Total..............-..... $9,538,141 
1930. 1929. 1930. 1929. —V. 128, p. 2085. 
Road & equip...-16,684°898 16,504,406 | Capital stock 5.110035 5,110,035 
cere ’ , * * apital stock--... , , ’ ‘ a : ausup 
Improv. on lessed ng term debt_--13,500,000 13,500,000 Quebec Central Ry.—Larnings. 

railway property 130,362 35,805 | Traffic & car service Calendar Years— 1930. 1929. 1928. 1927. 
Invest. in affil. cos. 3,300 900} balance payable 13,933 17,401 | Gross revenue_-_-_.--_.. $2,464,380 1222, »155,967 ,312,280 
Other investments 2,721,784 3,138,387 | Audited accts. and Oper. exp. and taxes_... 2,139,339 2,496,481 2,442,715 2,633,040 

bhisksmeaseun 1,033,612 446,344 wages payable... 155,217 194,978 
Demand loans and Miscell. accts. pay. 41,253 38,511 Net revenue__....... $325,041 $726,423 $713,251 $679,240 
ERE Se 100,000 | Int. matured unpd. 76,211 73,201 | Other income-___.....-- 6,390 21,109 11,958 4, 
Special deposits - -- 76,211 73,201 | Unmatured interest 
Traffic & car service accrued.-.....-. 660,000 660,000 Total income---....- $331,431 $747 532 $725,209 $683 ,.288 

balances receiv. 211,247 329,615 | Other current liab. 4,394 3,475 | Interest charges, &c_- ~~ 324,629 331,128 398,192 404,693 
Net balance receiv Unadjusted credits 702,530 536,847 | Rentals leased lines---~ 60,565 Gee oh beeen 2 2 Geed 

from agents and Corporate Suprius: 

conductors... .- 5,986 4,943 | Additions to prop- Net income..-....-- def$53 ,761 $355,839 $327 ,017 $278,595 

iscell. accts. rec. 60,159 67,239; erty through in- PRE cacttndacna 217,747 217,747 200,324 169,080 
Material & supplies 349,900 401,060} comeandsurplus 27,181 26,950 
Accrued int.receiv. 16,418 22,397 | Profit and loss.... 1,067,556 1,033,494 Balance, surplus --_-.-.- def$271 ,508 $138,092 $126,693 $109,515 
Other current assets br par —V. 130, p. 3155.. 

assets. -- 
Unadjusted debits 63,287 69,824 fs Richmond Fredericksburg & Potomac RR.—$891,696 

Total Bot i IER 21,358,313 21,194,994 I a a at 21.358.313 21,194,994 Recapture Ordered by I.-8. C. Commission .—1922-23 Earnings 


—V. 132, p. 844. 


Gulf Mobile & Northern RR.—Chairman Brown of 
Frisco Withdraws Application to Serve as Director.— 


The I.-S. C. Commission has declined to permit Edward N. Brown, 
Chairman of the St. Louis-San Francisco Ry., to act as a director of the 
Gulf, Mobile & Northern in which the Frisco recently purchased a substan- 
tial stock interest. 

Formal action to this effect was not taken but the finance director of the 

ission advised Mr. Brown that in his opinion the Commission would 

not approve his application to serve on the G., M. & N. board and suggested 
that the application be withdrawn. Mr. Brown thereupon withdrew the 
application, without prejudice to its resubmission later. Accordingly, the 
mmission has treated the application as withdrawn. 

The Frisco executive said that he did not wish to press the matter at this 
time. ‘‘I believe I can convince the Commission that the situation is such 
that neither public nor private interests would be adversely affected by my 
acting as a director of Gulf, Mobile & Northern,’’ Mr. Brown wrote under 
the date of April 1 last. 

The Commission's objection to Mr. Brown becoming a director of the 
G., M. & N. was motivated by the consideration that it might be detri- 
mental to competition between the Frisco and the Northern on traffic to 
Mobile. The same fear was expressed as to New Orleans traffic because of 
the conpetition between the Northern on the one hand, and the Frisco and 
the Chicago, Rock Island & Pacific on the other. 

The crux of the Commission's objection was against Mr. Brown retaining 
his directorships on the Frisco and the Rock Island roads while serving on 
the board of the Northern.—V. 132, p. 2577, 2381. 


Hawaii Consolidated Ry., Ltd.—EZarnings.— 








Calendar Years— 1930. 1929. 1928. 1927. 
Rev.from transportation $768,235 $911,942 $885,659 $933 ,678 
Rev. other than trans- 

portation & non-oper. 

DOVES bccacsucuce 157,766 162,327 167,206 149,926 

Total revenue----_-__- $926,001 $1,074,269 $1,052,865 $1,083,604 
Maint. of way & struct_ 210,230 226,729 247 625 272,439 
Maint. of equipment __ 107 ,842 141,561 26,058 114,666 
Traffic, transportation & 

general expenses - - ___ 273,044 296,856 311,948 331,253 

il aesalirieas katte eo oo dose 00,55 73,311 118,547 86,896 
Int. & miscell. rents__-__ 110,690 12,630 129,000 113,483 

Balance, surplus-_-._-_- $123,643 $223,181 $119,684 $164,865 


—V. 130, p. 2954. 


Huntingdon & Broad Top Mountain RR. & Coal Co. 
—Protective Committee Appointed.— 


A committee has been formed for the protection of hoiders of the con- 
solidated mortgage 5% gold bonds, interest on which was defaulted April 1. 
The committee has called for deposit of the bonds with the irard 
Trust Co., Philadelphia depositary. 

The members of the committee are C. S. Newhall, Chairman; W. L. 
Haehnlen, Effingham B. Morris, Jr., and Jonathan ©. Neff. Charles 8. 
Wesley is counsel for committee.—V. 132, p. 2577. 


Pennsylvania RR.—Announces New Freight Service.— 
The company on April 16 announced the early’ inauguration of an entirely 
new form of co-ordinated rail, motor truck and steamer transport in line 
with its recent presentation of policy before the I.-S. C. Co on, 
effective on April 20. 
Truck bodies which will fit the chassis of a large motor truck or trailer, as 
well as a railroad car, will handled in the operation involving three 
forms of transport. New services will be established by the Pennsylvania 


Are Found Ezcessive—Commission Contends That It Follows 
High Court Mandate in O’ Fallon Case.— 


Under the recapture clause of the interstate commerce act, an order was 
issued April 22 to the company to pay, the Federal Government $891 ,696.84, 
as one-half of its earnings during 1922 and 1923 which were in excess of the 


legal rate of a 6% return on the value of its pro rty. 
he order is the first final action of the a agxinet a major railroad 
since the passage of the act in 1920. 

A tentative order of a similar character was made recently by the Com- 
mission against the Norfolk & Western RR. involving recapturable excess 
earnings of $15,849,344, but final action has not yet m taken. 

The effect of the present action will be to test for the second time the 
constitutionality of the recapture law. The first serious attempt to test 
pd legality was made in the St. Louis & O'Fallon RR. valuation case, more 

mn a year ago. 
The Supreme Court at that time reversed the decision of the Commission, 
deciding that it failed to give due consideration to ‘‘present or reproduction 
costs’’ in arriving at the value of the railroad. It is on this value that the 
Commission determines whether railroad incomes have been excessive. 
In arri at the conclusion leading to the order April 22 the majori 
of the Commission placed the ‘‘final value’’ of the road in 1922 as $29,400, 
and in 1923 as $30,100,000. On the basis of a 6% return on the value of 
its investment it was found that the road was entitled to earnings in the 
two years of $1,764,000 and $1,806,000. An accounting of the company’s 
books disclosed, however, that it had a net railway operating income of 
$2,547 325 in 1922 and $2,806,068 in 1923. Thus for the two-year period, 
it was declared the railroad had earned an income of $1 ,783,393.68 in excess 
of the 6% return. 

Although following the mandate of the Supreme Court in the O’Fallon 
case, that due consideration be given to the original cost and the cost of 
reproduction, the Commission observed in its decision that the court had 
never ruled on the “‘specific weights to be given such elements,’’ adding: 

“On the contrary, its decisions clearly indicate that they may well vary 
according to the conditions affecting different railroads.’ 

Commissioners Eastman and Mahaffie declared themselves as ‘‘dis- 
qonting in pert, ’ to the majority findings on the final value of the road.— 

‘i i Ds a 


Southern Pacific Co.—$50,000,000 Bond Issue Ap- 
proved by Commission.— 


The 1I.-S. C. Commission April 16 authorized the company to issue 
$50,000,000 50-year 4% % gold bonds; to be sold at not less than 94% and 
interest, and the proceeds used to meet maturing indebtedness and to 
reimburse the treasury in part for expenditures made in purchasing bonds. 

The report of the Commission says in part: 

The proposed bonds will be issued under and pursuant to an indenture 
to be made by the agepeens to the Guaranty Trust Co. of New York, as 
trustee, under date of May 1 1931, for the following purposes: 

To provide funds to purchase at par before, on, or after ma- 
turity Galveston, Harrisburg & San Antonio Ry.: 
First mortgage Mexican & Pacific extension 5% bonds in the 
principal amount of. --.-.-...--..-------.--------.------- $13,418,000 
Second mortgage Mexican & Pacific extension 5% bonds in 
the _—— i ee Un eowenncen sume me 2,539,000 
To reimburse the applicant’s treasury for moneys expended 
therefrom in purchasing: 
Central Pacific Railway 35-year European Loan of 1911 4% 
bonds in the principal amount of $35,646,106.93 
as oa Orleans RR. Dallas division first mortgage 4% 
n 


Morgan’s Louisiana & Texas Railroad & Steamship Co.: 
Main line first mortgage 7% bonds. ----.-.---- 4,939,883 
Alexandria extension first mortgage 6% bonds._ 1,494,000 

Os CEUNOR Uk... Ca patna cownnecan 

Reimbursement sought at this time_._...........---- 





on its freight trains and steamers between Baltimore, via Lo " 
Salisbury, Md., on the Delmarva Peninsula. ia se lis 
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The first mortgage bends of the Galveston Harrisburg & San Antonio 
Mexican & Pacific extension mature May 1 1931; and the second mo 
bonds will mature July 1 1931. These are to be 

applicant. The Central Pacific European Loan bonds 

1 . They were purchased by the applicant between December 
November 1921, at an average — less than 68.85% of their 

amount. & New Orleans Dallas division first 


e dria extension bonds at par 

Subject to our approval, the applicant has contracted to sell th 
bende to Rube, Lach & Oo. New York at 94% and int. to date of 
deli - On that basis the a annual cost to the applicant will be 
a tely 4.805%. Of the .125,000 of the sale of 

bonds, $15,957,000 will be used to outstanding bonds and 

$31,168,000 to reimburse the treasury in part for tures made in 

g bonds. These expenditures have not yet been capitalized. 

Th yacene submitted a statement for the period March 27 1931, to 

931, giving estimated cash resources, exclusive of the process 

from the sale of the bonds, as $15,791,512, and requirements as $79,219,792. 

The applicant stated that it expected that the excess of requirements over 

resources, including the proceeds from the sale of the bonds, would be 
provided for by remittances during the year from its operating offices. 

j = ro Not Acquired Any Additional Frisco Shares—Holds 

05 %.— 

The company has not acquired, either directly or indirectly, any ad- 
ditional shares of St. Louis-San Francisco Ry. stock aside from its already 
known holdings of 4.05% of that road’s vot securities, it was stated to 
the I.-S. C. Commission. 

Company’s investment in Frisco aggregates $5,036,770, representing 
44,300 common shares and 1,600 shares preferred, which cost $4,888,625 
and $148,145, res ively. 

The extent of Southern Pacific Co.’s holdings of Frisco was questioned 
by Walter E. Meyer in his petition to reopen hearings on the former's 
as to acquire control of the St. Louis Southwestern Ry. 

he Southern Pacific Co. is desirous of avoiding unnecessary delay, its 
brief indicated, since its contract to buy majority shares in the Cotton Belt 
expires July 15 1931.—V. 132, p. 2959, 2757. 


Tennessee Central Ry.—Earnings.— 


Calendar Years— 1930. 1929. 1928. 
Freight revenue $2,782,058 $2,937,900 $2,859,595 
Pussenger revenue 122,135 185,932 234,072 
Mail, express, all other 
160,645 206 ,429 162,843 


Transp., &c., inciden- 
Total ry. per. reven.. $3,064,838 $3,330,262 $3,256,511 
546,293 592,339 9 


Maint. of way & struc_- ‘: 
Transportation expenses 1,081,941 1,167,139 7 a 
738,523 55,305 828,976 


$815,479 $582,924 
95,424 88,002 72,601 
326 369 


$719,729 
32,541 


1927. 
$2,825,580 
285,997 


167 ,984 





1,203 ,827 
General & other expenses 





Net rev. from ry. oper. 
Railway tax accruals--- 
Uncollect. ry. revenues - 


$698,081 
82,429 
105 





Ry. oper. income- --. 


$615,549 $622,180 $509 ,953 
Non-operating income. - 31,260 31,057 30,501 


, 





$646 808 


$752,270 
519,052 


532,366 


$219,905 
35,000 5, 30,533 


$92,756 $184,905 $92,712 
Comparative Balance Sheet Dec. 31. 


1930. 1929. TAabtitites— 
Investments $5,687,722 $5,593,168 


7% pref. stock... 
Deposits in lieu of Gover’t (grants) _. 
695 695 
30,685 16,743 


Long term debt--- 
Loans & bills pay. 

65,698 45,750 
101,967 


Traffic and car ser- 
vices bal. pay-- 
Audited accts. and 

Special deposits _-_. 3,750 
Loans & bills rec. 1,660 
Traffic and car ser- 
39,409 


$653 ,237 
529,992 


$123 ,245 


$540 454 
503 ,655 


$36,799 
30,533 


Deduction from gr. inc_ 





Preferred dividends- --- 





169,331 157,303 


145,797 180,187 
2,691 6,904 


3,750 3,240 
17,605 17,500 


62,400 
2,796 


750 
524,677 


40 | Miscell. accts. pay. 
944| Interest matured, 


wages payable--_ 
vice balances rec. 


iscell. accts. rec. 
Material & suppl- 
Otker curr. assets. 


Deferred assets 
Unadjusted debite 


Other curr. liabil_- J 
Deferred liabilities 
7 | Unadjusted (credits) 566,583 
Corporate Surplus: 
240 | Additions to prop. 

through income 

and surplus.... 376,315 370,482 
Profit & loss bal.. 1,056,425 958,994 





$6,910,397 $6,736,223 








$6,910,397 $6,736,223 
—V. 130, p. 2959. 


PUBLIC UTILITIES. 


American Commonwealths Power Corp.—Earnings.— 


For income statement for 12 months ended Feb. 28 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 2383. 


American & Foreign Power Co., Inc.— Subs. Ezpands.— 

The electric light and power plants of Zip ira, Nemocon, Chia Cajica 
and a, cities and villages near Bogota, lombia, were purchased on 
April 20 by the Compagee Colombiana Electricidad, a subsidiary. The 
price was reported to $250,000, of which half is to be paid in cash and 
en | ae nares of the Compagna Colombiana (New York ‘“Times’’). 
ees . Dp. . 


American Telephone & Telegraph Co.—Listing of 
400,000 Additional Shares of Capital Stock.— 

The New York Stock Exchange has authorized the listing of 400,000 
additional shares of capital stock ($100 par) upon official notice of issuance 
and payment in full, making the total amount applied for 19,003,662 shs. 

The shares of additional stock have been offered for subscription to 
employees of the American em & Telegraph Co. and of its subsidiary 
corporations.—V. 132, p. 2959, 2579. 


American Water Works & Electric Co., Inc.—Output. 
The power output of the electric subsidiaries of this company for the 
month of March totaled 152,963,955 kwh., a decrease of 8% from the 
output of 167,126,724 kwh. for the corresponding month of 1930. 
or the three months ended March 31 1931, power output totaled 439,- 
552,793 kwh., 11% less than the output of 492,732,279 kwh. for the same 
period last year.—V. 132, p. 2189. 1983. 


Appalachian Gas Corp.—Sales Gain.— 

This corporation reports total sales of group companies of 20,525,114,400 
cubic feet of natural gas during 1930, compared to 16,339,043 343 cubic feet 
during 1929, a gain of over 25%. During 1929 three of the companies 
now in the group were not in operation, and, eliminating these, 1930 sales 
were 18,116,428,400 cubic feet, compared to 16,093,305,343 cubic feet in 
1929, a gain of over 12%. 

In making public the report officials of the corporation stated that 
increase in sales from 16,339,043,343 cubic feet in 1929 to 20,525,114,400 
cubic feet in 1930 for the entire group was produced not only by the actual 
gains made by some of the individual companies, but also by the com- 
enon of construction projects and the commencement of operations during 

929 or 1930 on the part of Texas Gas Utilities Co., Ohio Kentucky Gas 
Co. and Wayne United Gas Co., subsidiaries. It was also pointed out that 





the substantial sales gain is significant, inasmuch as it indicates the sta- 
bility of combined gas sales of the up in the 1930 industrial recession, 
as compared with its operations d general industrial activity of 1929 
and, er, that with completion of construction projects, revenues and 
gas sales should show a substantial increase this year. 

New Director.— 


E. Howard H. Roth, partner in the firm of Glenny, Moll & Doolittle 


of Buffalo, N. Y., has been ed a director of the Appalachian Gas Corp. 
—V. 132,'p. 2960, 2757. 


Associated Electric Co.—Bonds Offered.—A banking 
group headed by Harris, Forbes & Co. and including Halsey 
Stuart & Co., Inc., Chase Securities Corp., Continental 
Illinois Co., Ine., Field, Glore & Co., Edward B. Smith & 
Co., E. H. Rollins & Sons, Inc., Cassatt_& Co., J. G. 
White & Co., Inc., Chatham Phenix Corp., B. B. Robinson 
& Co., Ltd., and General Utility Securities, Inc., is offering 
publicly the unsold portion amounting to $5,500,000 of an 
issue of $32,000,000 of 5% gold bonds, due Jan. 1 1961, 
the greater portion of this issue being privately held by 
interests not identified with the company. The bonds are 
priced at 9714 and int., yielding over 5.16. This issue does 
not represent new financing Ly! the company at this time, 


these bonds originally having been acquired by Associated 
Gas & Electric Co. 


Dated Jan. 1 1931; due Jan. 1 1961. Interest payable J&J 1 in N. Y. 
ef Red. all or eit at any time on 30 days’ notice; at 105 and int. to 
and incl. Jan. 1 1956; thereafter at 100 andint. Denom.c*$1,000 &r . 
$1,000 and authorized multiples. Guaranty Trust Co. of New York, 
trustee. Company agrees to pay interest without deduction for any 
Federal income tax not exceeding 2% per annum which it may be required 
or faci pene to pay thereon or deduct or retain therefrom. 

al investment for life insurance companies in the State of New York. 

Company .—In . in 1926. Controls a large group of ooecing 
utility properties. [ts bonds are issued to provide for their senior financial 
requirements. Stability of income is obtained through serving widely 
diversified territories and types of industry and, in addition, the usual 
restrictions found in the senior obligations of operesieg public utility 
Ss jes are provided by the pros covenants of theindenture. The 

unler financing for the group provided row the medium of Associated 
pe a Electric Co., one of the larger public utility enterprises in the United 

Properties. —The subsidiaries of Associated Electric Co. supply glee con, 
and /or gas in over 600 communities, having a population of over 2,000, ° 
located principally in the States of Pennsylvania, Kentucky, Tennessee 
Ohio, Indiana, Illinois, South Dakota and in the Philippine Islands, and 
also provide electric gas or ice service in a large number of communities 
in the States of Arkansas, Arizona, West Virginia, Louisiana, 

New Mexico, Oklahoma and Texas. The wide diversity as to type of 
industry and character of poeenes served, as well as to geographical 
location, is of great benefit in assuring stability and continuity in demands 
for service, while the many industrial centers served offer important 

bilities for the development of additional fe power business. 

Capitalization.—The consolidated capitalization of company and its 
subsidiaries outstanding as of Dec. 31 1930, after 
since that date and to the issuance of securities 


follows: 
Capital stock (650,000 shs., no par), stated value 
Associated El 1.3 1083 

ue 


Electric C 
4u% 
&% gold bonds, refunding series, due 1956 


ving effect to retirements 
cluded below, will be as 


$65,000,000 
gold bonds, 
4 


5 - d bonds, due 1961 (this issue) - 
Subsid ries’ bonds and preferred stocks 
Subsidiaries’ minority common stocks and surplus applicable 

thereto 86,000 

xAn additional $5,000,000 principal amount, eS | been cancelled, 
may be refunded. y Includes subsidiaries’ bonds, $37,347,800; and pre- 
ferred stocks, stated at liquidation values, $151,700. z At par or stated 
value except that 9,377 shares Clarion River ‘Power Co. participating 
stock (par $100) are included at an estimated market value of $10 per share. 

Earnings.—The following is a statement of the consolidated earnin 
(irrespective of dates of acquisition) of properties now included in the 
Associated Electric Co. group for the 12 months ended Dec. 31 1930, and 
annual bond interest and preferred dividend charges on securities out- 
standing as above: 
Gross earnings and other income, including $508,603 credit 

for interest during construction $29,085,582 
Operating e , Maintenance and taxes (except Federal 

income taxes) and $11,944 applicable to minority common 16,008,687 


Net earnings before provision for replacements, &c $13,076,945 
Annual interest and dividends on all funded debt of the com- 
pany and all funded debt and preferred stocks of subsidiaries, 


Net earnings for 12 months ended Dec. 31 1930, as above, before 
viding for both maintenance and replacements at the rates now req 
under the indenture, were $11,337,613, or over 2.10 times the above annual 


charges, 

Listed.—Listed on Boston Stock Exchange. 

Ownership.—Associated Electric Co. and its subsidiaries constitute one 
of the important operating groups of the Associated Gas & Electric System. 
The outstanding securities of Associated Gas & Electric Co. have an aggre- 
gate market value, estimated on the basis of recent market quotations, of 
over $450,000,000.—-V. 132, p. 1219. 


Associated Gas & Electric Co.—Plan Operative.— 

H. C. Hopson, Vice-President and Treasurer, Apt 18, says: 

The plan for the exchange of Rochester Central Power - 5% gold 
debentures, series A, due 1953 and 6% cumul. pref. stock has become 
operative through the deposit of the required amount of debentures and 
preferred stock. 

In accordance with the plan, associated convertible 5% gold debentures 
and $6 dividend series preferred stock, which depositors are to receive in 
exchange for their securities, will be deposited with the Chase National 
Bank of the City of New York, depositary, so as to be ready for deliv 
by me depositary on or before May 18 1931 upon surrender of the di t 
receipts. 

A B 0-day extension of the period for deposit having been already an- 
nounced, additional debentures and preferred stock of Rochester Central 
Power Corp. may be deposited for exchange up to the close of business on 
May 18 1931.—V. 132, p. 2960. 


Associated Telephone Co., Ltd.— Bonds Offered.—A new 
issue of $2,000,000 1st mtge. 5% gold bonds, series A is 
being offered by Bonbright & Co., Inc., Paine, Webber & 
Co. and Mitchum, Tully & Co. at 10114 and int. to yield 
over 4.90%. 

Dated March 1 1930; due March 1 1965. Denom. $1,000 and $500 c*. 
Interest payable M. & 8. in New York or Los Angeles without deduction 
of Federal income taxes, not in excess of 2%. Red. on any int. date in 
whole or in part, on 30 days’ notice, at the following prices and int.: On 
or before Feb. 28 1935 at 105; after Feb. 28 1935 but on or before Feb. 29 
1940 at 104; after Feb. 29 1940 but on or before Feb. 28 1945 at 103; after 
Feb. 28 1945 but on or before Feb. 28 1950 at 102%: after Feb. 28 1950 
but on or before Feb. 28 1955 at 102: after Feb. 28 1955 but on or before 
Feb. 29 1960 at 101; after Feb. 29 1960 but on or before Feb. 29 1964 at 
100% and after Feb. 29 1964 at 100.. Company agrees to reimburse, if 
requested within 60 days after payment, the Penn. or Conn. four mills 
tax, Maryland 4% mills tax, the District of Columbia five mills tax or the 
Mass. income tax up to 6%. Security-First National Bank of Los Angeles, 


trustee. 
Legal for Savings Banks.—Application has been made to certify the bonds 
of this issue as legal investment for savings banks in California. 
Issuance.—Authorized by the Railroad Commission of California. 








3144 FINANCIAL 





[Vor. 132. 


——— 


CHRONICLE 








Data from Letter of S. L. Odegard, President of the Company. 
ek ick aged La a any in California in 1929, is 


incorporated in 
seen Pees ere a majority of ite voting stock by the 

Utilities oe “it owns oye operates modern telephone 
"i systems, supplying lephone service 


— eV to 47 communi- 
Bue. pb noon aon mags southern California, This territory serv 
ase 2 popwianee ot to be in 
tan area of Los 

Bolitan ara, of oe Angeles "Angeles, 8a 
ger oy Azusa, Glendora, 
Beach, ermosa 

nections with the lines of the Bell telephone companies, the long distance 
lines of the Bell system are available to all subscribers. 


.—Earn luding the earnings of all ies now owned) 
cm on (after caving effect to oun t financing) were 


1930. 
tients ate bill wwe ad whe $2,597 ,636 
+, Maint. & taxes....-.--.- 1,133,590 


Net earnings before meena $1,464,045 
Annual interest requirements on 


$2)317 207 $2.058.727 
989°382 844,125 
$1,327,824 $1,209,602 








mates. 5% gold bonds, series wi 
(incl. this issue)........-.....-.. Me Poti ga ee 
Balance avail. for reserves, Federal 
taxes and dividends_....__..-_-.- nee oo vwiaen a eeke 
x Includes net non-operating in- 
come amounting to........-.-..--- $52,505 $25,275 $23,692 


Net earnings before depreciation, as above set forth, for the year ended 
Dec. 31 1930, were more than 3.6 times the interest requirements on all 
the outstanding funded indebtedness. After deducting provision for de- 
preciation for the year, amounting to $359,380, net earnings were $1,104,665 
or more than 2% times the annual interest requirements on the funded 
debt outstanding. 


Purpose.—Proceeds will be used to reimburse the vee y 2+ He for expen- 
ditures 1 for additions to pro y; and for other corpor 
Security.—Secured by a first mortgage on e the fis fixed. 


properties, rights 
and franchises of the com any now owned such property here- 
after acquired against which any bonds may | under the indenture. 
ae value of the ne fixed Hate ot = ee pon wen Ay largely in excess of these 
age bonds presen outstandin 
Management.—Company is a part of the ‘Associated Telephone Utilities 


Capital zation— Authorized. Outstandi 
lst mtge. 5% gold bonds, series A__...._-.----. J ,000 $8,000, 
1.50 cum. preferred stock rin ee are ,000 shs. 106,312 shs. 
S goede asa Bi da aos do ad Val ars ip te wot 00;000 shs. 126,638 shs 
—V. 132, p. 2960. 


Associated Telephone Utilities Co. (& Subs.).—Earns. 

















Calendar Years— 1930. 1929. 1928. 
ting revenues_--.-.-------.--- $15,559,445 $8,845,181 $4,738,498 
on-operating revenues---.-----.--- 65,762 91,402 158,343 
Fetal | ees SEEN 6e bend ciaeun $15,625,207 $8,936,583 $4,896,842 
ee ae Eis ose oats ie a ‘277. ‘ 985 1,452,030 
xconaes ea esa el ica to ap on vssipen dh sacs 2,366,059 1,266,219 666,814 
State and local taxes_.......---...-- } 945,394 { 528,971 326 ,860 
Federal income taxes_..--.--.----- 26 349 59,086 
Net earnings before depreciation - - $i. aoe. 215 + ‘> 058 $2,392,052 
Interest on funded debt_---.-.-.--.--. ,580 7 870 823 .297 
a a Ee ence eke ie we é 5 6! 548,718 
GE NR, occ cnceeonccenmes : +727 76, 
Amort. P Gobet Mearans and expense_ 210,791 130,454 74,669 
Int. charged to construction—Cr - - - - 67 ,830 - ot a ee 
Dividends on preferred stock of subs. 
in pames GF DUbIC.........--cenne 512,789 328 ,286 103 ,536 
Minority interest. -............---..- 166,384 70,864 57 ,367 
PE a cba vawticicconsiacene $1,878,163 $1,244,700 $707 ,594 
Previous surplus... ............-.- 8,015 597 ,853 261,422 
PEER veanreccwraccaserse $2,746,178 $1,842,553 $969 ,016 
Preferred dividends. -........------ 585,878 359.197 257 333 
Common dividends-------.-------- x505 ,277 y553 ,902 131,575 
Premium on unexpended discount and 
ne on sub. bonds retired - - - - - . } eee 33 ,282 
Sundry direct surplus items (net) - --- 83 ,926 61,438 36,204 
Profit and loss surplus_-.-....-.--- 61.477 ,.970 $368, 015 $510,622 
Shs. of com. stk. outstanding (no par) 782,486 580, OH 217 ,024 
— “4 SE « Onhekiin camene es $1.65 $1.5 
issuance of 50,527 shares of common aie y Includes 


3283) 822 paid in common stock, represented by 16,253 shares.—V. 132 


“ Boston Worcester & New York Street Ry.—Bonds 
a 
The company has called for redemption on May 15 at par the $250,000 


outstanding 7% ist mtge. bonds, due in 1947, according to Boston advices. 
The original ssue of $252,000 was offered in 1927 at par for deposited 
a pa at Te the oe. Boston & Worcester Street Ry. Ist mtge. 4%% 


Baton Rouge Electric Co.—Bonds Sold.—Stone & 
Webster and Blodget, Inc., Chase Securities Corp., Banc- 
america-Blair Corp. and Brown Brothers Harriman & Co., 
have sold at 100 and int. an additional issue of $1,000,000 


[Ist mtge. 5% gold bonds, series B. Dated Feb. 1 1929; 
due Feb. 1 1959. 


Data from Letter of Vice-President C. W. Kellogg, April 17. 


Business and Property—Company does the entire electric lighting and 
power, yo gn railway and bus business in Baton Rouge, La., and the 
electric ting and power business in Port Allen, La., and 34 other com- 
munities pene gp Rouge, . of which’ are connected with the 

tem © company for power supply mpany owns 

a modern steam generating plant at Baton Pa of 6. Boo" kilowatts capacity 
= is equipped to burn na ving gas asfuel. Inasmuch as the company 
ere ts power rege uirements from Louisiana Steam » Products. Inc. 

ry subsidiary of E s Public Service Co.), whose 45,000 kilowatt steam 
generating station located just north of the City of Baton Rouge, the 
company’s own generating plant is used as a standb These sources of 
supply are augmented by a transmission line which the company has 
constructed to a point on the Atchafalaya River poproximesely 35 miles 
west of Baton Rouge at which point a connection is made with the system 
of Gulf States Utilities Co. & also a subsidiary of Engineers Public Service 
Co.). Natural gas for distribution in Baton Rouge and also for fuel at 
she power station is pur from the InterState Natural Gas Co., Inc. 
ers carried during 1930, including bus passengers, totaled 3,000,156. 


Passeng 
The total population served with el ri ‘a 
P rngery gh oe mem geelg ty By electricity is 65,600, and with transporta 


Capitalization— 
Week mortenge a 315-000-000 $2 990. ‘066 
Preferred stock $6 dividend (no par)____._______ ,000 shs. a4,958 shs. 
Comino Soper Geo OOF)... wt, 65.000 shs. 41,041 shs. 


*5K% — A, due 1954, $990,000. 5% series B, due 1959 (incl. 
this oy $2,000,000. a Givi eff 

x for é6 te — ng effect to the exchange of the 7% pref. 

will be be al 


—Proceeds toward the 
Pt ony Paige 6m Ai properties the payment of floating debt 
Security.—Secured by a first mortgage on substantially all the fixed 
y now owned by the company. Additional bonds of this series or 
05% RL dy by Ee A, or of any other series maturing not later than Jan. 1 
to the extent of 80% of cost or value (whichever is 
ey of f additional 


the principal amount of bonds apolea for (withdrawable on said 8% 


outstanding, including such bonds to be issued, and for refunding purposes, 
all as more fully set forth in the mortgage indenture. ” 


Comparative Earnings 12 Months Ended Ant 28. 
$1'383.351 








ents ORO isiic cisuinsdeccsemiedbidinne $1,282,773 

Oper. exps., aint. & taxes (not incl. Fed. taxes) __ 792,467 870,312 
Neto SE SOVING i in dcewimenniid adbietledaiii 90,306 $513,039 

fuamne Woes CERNE BOO cine um ttintiiuntiasnre #490 Boe 17,598 
Bal. before prov. for retire’ts, Fed.inc.tax.,&c_ $500,902 $530,637 

Ann. int. requirements on co.’s bonds, incl. ee baw eh nas 154,450 


The above balance of earnings before provision for retirements, Federal 
income — &c., for the 12 months ended F Feb. 28 i931; namely , $530,637, 
was more than 3.4 times total annual interest requirements on the com- 
pany’s bonds, including this issue. The balance available after such re- 
quirements amounted 2 ~ ps 27 ere of gross earnings. For the 12 — 
period mentioned, was derived from electric 
and power service, ¢ Boot from can Guamapasentiet, 22.6% from gas and 1. Ue 
from lianeous sources. 

Stock Ownership.—More than 99% of the common stock of company is 
owned by Engineers Public Service Go. —V. 132, p. 1794. 


British Columbia Telephone Co.—Earnings.— 


Income Account for 12 Months Ended Dec. 31 1936. 
DUNG S 6 Jed dibcdcdacnucewnsnnsvacedudwbadbuaes $5,253 ,602 
ten de operating, SNS GRik bodonevotone costimbidinda 
Employees’ benefit fund 





I ni galn i picaniasmw ardent bide 
RES Seek Seo SOs Sateen aden ad $1,034,221 
RR RI, ii, ee Oe Se Oy as bower ei diem aiheibaelelaias 226,473 
ES SiS waking hee aa aabine 40,000 
i ot ea, i et ee i abe benbabiu dabbnwe 29, 
ee Ge NE aks Se bebe cctuiedicadsdsuneess 360,000 
Dividend on preference shares, 6%. -....-.--.---------- eee 60,000 
Dividend on preferred shares, 6% . . - « . 2 <..-----.---------s-e 270,000 
Balance transferred to surplus... ... 2... -.226- 22 ona $48,680 
Balance Sheet Dec. 31 1930. 
Assets— LAabiltties— 
Real estate, bidgs., plant & lst mtge. gold bonds -----..-- $7,500,000 
Fe EE ET $23,317,589 | Employees’ savings plan... 117,332 
Material in stores. ......-.-- 610.720 Accounts payable. ......-.-- 42,563 
Investments. .........-...- 3,650 | Unearned rentals_........-- 24,536 
Accounts receivable. ......- 391,919} Accrued liabilities not due---. 244,621 
Prepaid expense. ......---- 91,783 | Pension fund reserve -------- 560, 
Deferred charges_--..-.----- 65,799 | Reserve for deprec. of bidg., 
Unamort. debt. disc., prem plant & equipment---_--.-- 6,635,366 
& expense.........-.-.-. 906,799 | Reserve for fire loss, accident 
Cash in bank. ............. 237,344| & contingencies. _.....--- 988,458 
Cash on deposit ......-.--.-- 962,859 | Surplus. ..........-------- 475,587 
6% cum. preferenceshares... 1,000,000 
6% cum. pref. shares._...-- .500,000 
Re ,500, 
Pe ictktsmneeoonses Fl ie. eee $26,588,462 
—V. 132, p. 309. 


Buckeye Light & Power Co.— Sale.— 
See National Electric Power Co. below.—V. 131, p. 4215. 
Buffalo General Electric Co.—Listing of $20,000,000 


Gen. & Ref. Mige. 44%4% Gold Bonds, Series B.— 

The New York ~ a Exchange has authorized the Eating sf $20,000,000 
gen. & ref. mtge. 444% gold bonds, series B, due Feb. 1 1981 
Comparative Consolidated ~~ of or aoe and Subsidiaries). 











Calendar Years— 1930. 1927. 
Operating revenues -.--_-- $15,242, $74 $15. 370, 053 14, 838. 863 $13,426, 937 
Oper. expenses, incl. tax. 9,650.31 9,346.1 72 9, 
Retirement expense- --- gai aay 331,290 432, 150 "489, 213 
Operating income__.. $5,251,080 $5,592,591 $4,523,744 $4,036,219 
Non-operating income. - 22,139 45,741 70,484 59,065 
Gross income-------- $5,273,219 $5,638,332 $4,594,228 $4,095,284 
Interest on funded debt-_ 990 ,000 990, J 991.200 
Other int. & deductions_ 343,404 183,634 Cr.10,984 21,083 
$3,939,815 $4,464,698 $3,615,212 $3,083,001 


Net sprpore income 
—V. 132, p. 654. 
Cables & Wireless, Ltd.—Ezchange of Shares.— 

The corporation announces that the final date for the exchange of — 


coni’s Wireless Telegraph Co., Ltd., shares into Cables’ stock expires o 
June 30 1931.—V. 131, p. 3365. 


Buffalo Niagara & Eastern Power Corp.—Earnings.— 


Calendar Years— 1930. 1929. 1928. 
Operating revenues-___..-.--..----- $35,067,755 $36,951,937 $33,960,529 
Oper. expenses, deprec., taxes_-..__- 18,658,167 20,287,041 18,424,233 














Operating income-----......---- $16,409,588 $16,664,896 $15,536,296 
i kawcbs tne eee 234,335 355,532 378,686 
Gross inc. avail. for int. charges - - _$16,643,922 $17,020,428 $15,914,982 
Interest on funded debt. ........--- 4,201,664 4,263,183 4,239,850 
Miscellaneous deductions--........- 29 ,802 277 ,602 441,184 
Net corporate income-_-__-_.....-.- $12,112,456 oi. 479, eh $11,233,948 
1st pref. div requirements - - - ~~ - - -_- 1:750,000 1,750,000 1,750,000 
1.60 SS: 55 im wr carmwia 3:301,054 3.273.567 3,240,443 
Slass A i, cies oabadhlia 777,31 789,852 601,792 
a Ns cia si ssi ids nictnjant 3,081,505 3, for" 157 = 2,352,502 
Dnt ca ewidkoakacewausee $3,202,582 $3,559,067 $3,289,211 


ae 132 p. 1615. 


Central Cities Telephone Co.—Bonds Called.— 

All of the outstanding list lien coll. sinking fund 6% gold bonds, series 
1927, have been called for payment Aug. 1 next at 103 and interest at the 
Central Trust Co. of Illinois, trustee, Chicago, Ill 

Any of the above bonds, with all unmatured coupons attached, will 
be accepted and prepaid at the Central Trust Co. at any time after April 
20 1931, and prior to the redemption date at 103 and interest to the date 
of redemption less discount on said amount at the rate of 2% per annum 
from the date of such prepayment to Aug. 1 1931.—V. 127, p. 1804. 


Central Indiana Power Co.—-F FORO osed Merger of Subs.— 

Merger of the Attica Electric Co. and the Wabash Valley Electric Co. 
into the Northern Indiana Power Co. is proposed he a petition filed this 
week with the Indiana Public Service Commissio 

The three companies operate in the same seneral territory in central 
and central western Indiana and in general furnish a like service to the 
public, ena the supplying of electrical energy and gas. A portion of 
their territory is identical and in other instances districts served by each 
of the three companies is contiguous. ame facilities are inter- 
connected so as to form a single aperetins uni 

The thre companies are operating cainadiogion of the Central Indiana 
Power Co. Operation of these properties by a single company and elimi- 
nation of the other two corporate entities will make possible more efficient 
service and economies both in generation of electrical energy and general 
overhead costs, the petition declares. 

The pro merger, according to the petition, will be in the interest 
of the public served by the three companies, both in present service and in 
the future growth and development of the communities in which the 
companies operate. 

It is proposed to accomplish the mer; by converting the pref. stocks 
of the Attica Electric Co. and Wabash Valley Electric Co. into pref. stock 
of the Northern Indiana Power Co., share for share. In neither instance 
would the change affect the position of these securities or their dividend 
yield. Common stocks of the two companies will be converted into com- 





athe acquired, or upon deposit of cash ual to 


only when net earnings are at least twice interest charges upon all 








mon stock of the Northern Indiana Power Co.—V. 132, p. 2580. 


Aprit 25 1931.] FINANCIAL 


CHRONICLE 





3145 





Central Power Co.—Earnings.— 
1927. 
$1,120,752 
,999 
39,513 
3.310 


1,770 
aes +972 








Misc. int. iz., &c ° 
Prov. for Fed. taxes 9,200 


$146,574 
70,535 


Gross income ° 
salen oafamica gsi: | “SRR $88 Briere 
amort: 24,301 1 








$76,039 


29,801 


4 out- 
standing (par $100) -- 
$2.55 


a gt ty wo 
—V. 132, p. 2384. 


Central Public Service Corp.—Sale of Pref. Stock.— 
The corporation in first quarter of 1931 realized about $2,250,000 from 
the sale of 39,208 shares of preferred stock, of which 20,373 shares were 
in March, due to the exercise of rights to buy stock at $56a share. The 
proceeds 
program 


were applied toward the company’s 1931 capital expenditure 
—v. 135. p. 2963. . . 


Central & Southwest Utilities Co.—Operations.— 

Subsidiaries of this company are generating 49.8% more electric power 
per kilowatt of installed capacity than they were five years ago, when the 

oup was anized, scoorne. to a compilation issued on April 22 by 


ent J. C. Kennedy company is art of the Middle West 
Utilities System. apes sie 


In 1926 the operating subsidiaries of this 
kwh. of electric energy from a total generat capacity of 143,319 kw. 
The total kwh. generated per kw. one for that year was 2,150. For 
1930 the total kwh. generated were 882,240,225 from a capacity of 273,910 
kw., and the ratio increased to 3,222 kwh. per kw. ge f 

Increased consumption of energy per customer, plus greater extension 
of service by transmission line interconnection are given by Mr. Kennedy 
as reasons for the gain.—V. 132, p. 2759. 


Columbia Gas & Electric Corp.—Listing of $50,000,000 
Gold Debenture Bonds, 5% Series.— 
Pe we New York Stock Exchange has authorized the list of $50,000,000 


go) ture bonds, 5% series, due Jan. 15 1961 (see offering in V. i32, 
Dp. 491).—V. 132, p.'1410, 1609. 


Commonwealth Edison Co.—Earnings.— 

For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department’ on a preceding page.—V. 132, p. 1029. 

Connecticut Light & Power Co.—Larger Dividend.— 

The have declared a quarterly dividend of 134% on the com- 
mon stock, payable June to 1 holders of record May 15. viously, the 
a TA rg Yamal quarterly distributions of 14% on tunis issue. 
—vV. .P. a 


Federal Public Service Corp. (& Subs.).— Earnings.— 


Consolidated Income Account Year Ended Dec. 31 1930. 
Gross earnings 
oO ting expenses 


up generated 302,777,003 


209,436 
Net earnings $1,422,446 
Other income 17,340 


Gross income, irrespective of dates of acquisition of subs. & $1,439,787 
operating propert ‘022. 
Funded debt interest. d 


Miscellaneous charges 24'893 
Earnings of subsidiaries Dr81,379 


Net income before appropriation for depreciation $297 ,871 
Preferred stock dividends 189,272 


$108,598 

Note.—The Federal Public Service Corp. charged against its ‘‘Paid-in 
—— account the amortization of debt discount and expense on its 
fun debt, applicable to the current year, amounting to $38,404. Ac- 
cording: no charge has been made above for this amortization.—V. 131, 
Pp. : 


Federal Water Service Corp.—Earnings.— 


For income statement for 12 months ended Jan. 31 see ‘Earnings De- 
partment’ on a preceding page.—V. 132, p. 2964. 


Fifth Avenue Coach Co.—7th Ave. Bus Project Rejected.— 

The pan of the gemanny to operate a 10-cent-fare bus line on Seventh 
Ave., from 57th 8St., N. Y. City, through Times Square to Varich and 
Canal Sts., was rejected April 21 by the Committee of the Whole of the 
Board of Estimate. 

The committee rejected also the company’s plan for short lines on West 
11th and West 12th Sts., linking the proposed Seventh Ave. route with its 
gnain line on Fifth Ave. 

The Seventh Ave. route incorporated in the company’s blanket applica- 
tion for bus franchises on more than a score of lines, was stricken out on 
amotion of Borough President Samuel Levy of Manhattan, who objected 
to having a 10-cent-fare bus line on a congested highway now used by 
5-cent-fare surface cars. He pointed out that the proposed line also would 
compete with a 5-cent-fare bus line if pending plans to substitute buses for 
trolley cars were carried out. b 

The committee eliminated the short lines on West 11th and West 12th 
Sts. after Henry H. Curran, former president of the Board of Aldermen, 
had registered the protest of practically all property owners in the neighbor- 
thood of Washington uare. The company made no protest when the 
committee deleted from its application the pro route on Morningside 
Drive from 110th to 120th Sts.—V. 131, p. 3528. 


General Water Works & Electric Corp. (& Subs.).— 
Calendar Years— 1929. 


$7,500,001 
3,353,523 
1,930,351 
38,764 
166,814 
20,939 


$1,489,611 
640,293 


$849,318 
3,023,789 


Amortization of debt discount & expense 
Other deductions 








Net income available for dividends 
Balance—Jan. 1 
lus arising from reduction of stated value of 
B common stock 


$654,747 
207 ,716 


2,000,000 


33 ,332 


$3,906,439 
261 - 


rll 
273 324 
$3,217,583 








Consolidated Balance Sheet Dec. 31. 
is 3s 1930. 1929. 


ded debt 
Fund. debt of subs26,772,100 25,022,200 


41,504 671,169 
714,889 | Bank loans 1,750,000 
1,187,180 ,> 1,536,888 

744,952 | 675,945 

37,976 | Consumers’ deps 826 331,040 
credits to 


115,372 48,464 
2,913,429 5,333,856 


704,460 
138,863 


132,639 
items... 2,904,853 


4,170,300 


37,109 


subs 
Com. stk. & surp c13,061,668 13,145,495 


75,789,541 74,162,068 
a Represented by 32,500 no shares. b Represented by 17,500 no 
par shares. c Represented by 281.354 class A shares and 500,000 class B 
shares, both of no par value.—V. 132, p. 1990. 


Gas & Electric Securities Co.— Stock Dividend.— 

The company announced a monthly dividend of 58 1-3c. a share on 
the preferred, - &@ month on the common, with a oo of % of 1% 

yable in common stock on the common stock, all allotments being due 

ay 1 to holders of record April 15. Like amounts have also been de- 
clared on the respective stocks, payable June 1 to holders of record May 15. 

—— at the above rate were also made on April 1 last.—V. 132, 
Dp. " 


Gas Securities Co., New York.—Ezira Dividend.— 

The directors have declared the regular monthly distribution of 50 
cents per share in cash and an extra dividend of % of 1% in scrip on the 
pref. stock, both payable May 1 to holders of record April 15. Like 
amounts have also been declared payable on June 1 to holders of record 


mer iP. 
Similar payments were made on this issue on April 1 last. —V.115, p. 2911. 


Havana Electric Ry. Co.—Earnings.— 


For income statement for 3 months ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 1030. 
Indiana Electric Corp.—Proposed Merger.— 
See Public Service Co. of Indiana below.—V. 132, p. 2965. 


International Hydro-Electric System.—McIndoes 
Hydro-Electric Plant Placed in Operation.— 


The New England Power Association, a subsidiary of the International 
Hydro-Electric. System, has placed in operation its McIndoes_hydro- 
electric generating station on the upper Connecticut River. With a 
capacity of 16,500 h.p., the plant raises to 468,770 h.p. the hydro-electric 
capacity of New England Power Association installed and in operation, and 
increases to 1,148,000 h.p. the hydro-electric capacity of International 
Hydro-Electric System, a division of the International aper & Power Co. 

Located seven miles downstream from the Association’s 215,000 hp. 
Fifteen Mile Falls hydro-electric development completed last fall, the 
MclIndoes station is designed to operate as an integral part of that develo 
ment, effectively utilizing the flow of the river after it turned the 
oemrers at the larger plant and producing a steady flow of water for 

dustries and other hydro-electric P nts of the Association further down- 
stream. The drainage area of McIndoes is about 2,200 square miles, one 
and three-quarters times the area of Rhode Island, and the reservoir back 
of the dam covers 540 acres. 

Construction of the Mcindoes Coyne was started in March last 
year and work went on rapidly in the following 12 months. The develop- 
ment consists principally of a concrete spillway founded on ledge extending 
from the New Hampshire side across the river, with the intake and power- 
house built in as part of it.—V. 132, p. 2965. 


Jamaica Public Service Co., Ltd.—Earnings.— 
Calendar Years— 


ed 


75,789,541 74,162,068 








Net earnings 
Income from other sources 








$238,391 
284,321 





tal $522,712 
Retirement reserves J 
Net direct charges 1,673 
Preference dividends 52,500 
Preference B dividends 


Ordinary dividends 


Reserves and surplus at end of year 


Comparative Balance Sheet Dec. 31. 
Assets— 1930. 1929. Litabiltties— 

37,693 $3,186,669 | Ordinary shares - - 

81,915 48,361 | Preference shares - 
78,482 Preference B shs- - 
lst mtge. bonds. -- 
9 ; Notes payable - - -- 
Accounts payable. 
Accts. not yet due. 
Tax liability 
Retirement res-_-_- 
Approp. res. for re- 





Accts. receivable - - 
Materials & suppls 
Prepayments 
Sinking funds- --- 
Unadjusted debits 
Unamortized debt 
discount & exp -- 


27,177 
17,127 
26,185 
208,125 


28,187 
41,054 


11,903 
82,621 


25,308 
224,679 








$4,267,378 $3,433,101 
—V.131, p. 1894.. 


Kansas City Power & Light Co.—Listing of $27,000,000 
lst Mtge. Gold Bonds, 444% Series.— 
The New York Stock Exchange has authorized the Hating of $27 ,000 ,000 


lst mtge. gold bonds, 44% % series, due 1961 (see offering in 132, p. $49). 
—V. 132, p. 2761, 2178. 


Keystone Telephone Co. of Philadelphia.—Earnings. 
For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 132, p. 2386. 


Los Angeles Gas & Electric Corp.—Earnings.— 

12 Mos. End. Dec.31— 1930. 1929. 1928. 1927. 
Gross earnings $24,115,777 $23,902,896 $22,318,592 $21,633,281 
Oper. expenses & taxes__ 13,359,109 12,556,123 12,024,342 11 
Int. charged to oper_..- 2,480,611 2,483,126 2,449,568 
Depreciation. ---...._.-_| 3,508,454 3,030,939 {2,673,545 
Amortization | | 253,601 








Bal. for divs. &surpius $4,767,604 $5,832,708 $4,917,537 
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Balance Sheet Dec, 31. 





1930. 1929. 1930. 1929. 

Asseat3— & & TAabtltttes— & & 
Plants & equip.112,335,125 103,667,636 | Pref. stock...-.- 19,517,084 19,483,212 
Subscrip. to cap. Com. stock.... 20,000,000 20,000,000 
GEE. secccee 10,784 13,217 | Bonded debt... 48,282,000 48,282,000 
Sinking funds... 1,632,719 1,513,825) Current ---- 4,024,683 4,211,905 
Current assets... 5,136, 5,800,783 | Divs. “s 194,974 194,483 
Deferred debits. 3,201,224 3,779,624) Deferred credits. 828,704 765,220 
Reserves......-. ’ 106 17,325,856 
Surplus......-. $ 558 4,512,410 
Total....... 122,316,110 114,775,085| Total.....-.- 122, 316,110 114,775,085 





—V. 132, p. 1221. 
Lone Star Gas Corp. (& Affil. Cos.) .—Earnings.— 


























Calendar Years— 1930. 1929. 1928. 1927. 
Gross earnings. -------- 19, 990,724 $18,210,710 $15,080,140 $13,692,177 
Opera. exp., has 

Oe ixkticanabocds ” 10,239,547 8,380,831 7,122,225 6,883,923 

Operating income... $9,751,177 ‘$9,829,880 $7,957,915 $6. 808 ,254 
Deprec. & depletion.... 1,701,845 2,076,808 2,054,783 2,136,849 

Net earns. from oper_. $8, of. 332 $7,753,071 $5,903,132 $4,671,405 
Non-operating income-- 66.778 90,319 87,711 3,357 

Gross income --.-.-..--- $8.2 110 $7,843,391 $5,990,843 $4,914,762 
Int. on curr. "& fund. a&.. 1 OS. 524 1,302,810 1,166,038 1,084,861 

Net earns. for the year $6,462,586 $6,540,581 $4,824,805 $3,829,901 
Preference dividends - - - 0,133 
Common dividends. - --- 4,319,863} 2,911,518 2,732,678 2,253,846 
Pref. divs. of subs. -_-.--- 33 ,649 

Balance, surplus. ~~... $1,588,941 $3,629,063 $2,092,127 $1,576,055 
Previous surplus -.....- 9,481,902 5,883,676 3,849,969 2,480,803 

Total surplus. .....-- $11, ore. 843 $9,512,739 $5,942,096 $4,056 
Adjustments --.....--.- 104,256 30,837 58,420 206, $30 

Profit & loss surplus. .$10,966,587 $9,481,902 $5,883,676 $3,849,969 
Shs. of stock ou 

ad pik Cpe ti pita 4,557,131 3,595,841 1,458,850 1,099,326 

share..---.- $1.29 $1.82 $3.31 $3.48 

x Par F525 per share. 

Consolidated Balance Sheet Dec. 31. 
{Inter-company transactions eliminated.] 
1930. 1929. 1930. 1929. 
Assets— $ $ TAabtlittes— $ $ 

Property acct. .137,861,488 119,215,222 / Stock of subs---. 470,900 498,000 

Securities owned 3,123,779 52,893 |64 % cum. pref. 
Cash.........- 002, 1,744,237| stock......-. 8,000,000 8,000,000 
Notes receivable ,308 73,465; Common stock.x52, "303, 547 35,954,075 
Accts.receivable 3,697,310 2,750,228 Subser.tocap.stk. 3 675,719 4,282,545 
any node 1,619,995 1,551,355) Funded debt... 26,842,000 29,747,500 
fA elegy —— 120,871 122,096 | Notes payable... 1,577,000 4,054,000 
Other assets... 599,248 619,102] Accts. payable... 1,513,631 1,654,672 
Deferred charges 1,533,202 1,583,161} Customers’ - 1,806,330 1,742,047 
Accr. taxes &int. 707,703 675,343 

Accr. for divs. 
on pref. stock S50 8 8=— sameness 
Misc. curr. liab. 12,679 11,215 
Miscell. reserves 1,548,879 1,580,578 

Res. for deprec. 
& depletion... 20,668,762 19,757.350 
Capital —- 1,208,878 1,208,878 

Surp. from pro 

erty copraiea 19,249,693 9,063,654 
Earned surplus. 10,966,585 9,481,902 
TEE acaans 151,139,374 127,711,759] Total....... 161,139,374 127,711,759 





x Represented by 4,557,131 shares (no par).—V. 132, p. 1990. 


Marconi’s Wireless Telegraph Co., Ltd., London.— 
Final Date for Exchange of Stock June 30 1931.—See Cables 
& Wireless, Ltd. above.—V. 131, p. 786. 


Memphis Natural Gas Co-—Sales Continue I: Increase.— 


This company, affiliated (340 cable feet, Cosp.. Teperte sales 
for March ea 831 114, cubic sees, 96 798,451,500 
19%. es for the 12-mo. 


of natural gas 
cable ft. for 0 March last y 8 gain of 
iod ended boas 31 1931 “otal 9,546, 226 6 00 cub a, 7 877 .- 
reecoton ont the ase a an Sign What f951 Sees Sirs ai; sania 
e of gas only ar. were 
$145,307 for March last year, a n of over 18.6%. 
ice-President D. C. er commenting on the report, pointed out 
gain in consumption during March is in line with see enward 
trend of the past few months, February having been 16%, while that 
for January was 12%; the gains, recorded despite an unusuall win 
being due to greater demands resulting from sporeneed t 
and substantial additions of new customers. Mr. 
that the Comenny Ss es ‘8 main ter now terminatin 
this year be ma Tengthened by the b om | of an extension te 
Jackson, Ten." thie | e 1 serve intervening territory through arran; 
ments made with West Tennessee Power & ght Co.—V. 138, DP. 1901. 


Midland United Co.—Acquires Control of Gary Heat, 
Light & Water Co.— 


President Samuel Insull, Jr., has issued the followir statement: 
“The announcement made by the United States Steel wee peqyeding the 
ay change in control of the Gary Heat, Light & . speaks 
or itself. Further comment on this aspect of ‘the matter is a4 a super- 
fluous and improper. Consummation of the proposed change will be the 
result of many formalities. At present the time to be consumed in completing 
them cannot be foretold. 
The proposed change in the control of the Gary Heat, Light & Water 
Gon not of itself perenne aoe change in the type of ‘service rendered 
to the Gary company’s custo 
At the present time, = ‘until t the transfer is completed Midland United 
Bagnows will not even be in possession of the facts which they must have 
re they can even start the complicated studies which along can answer 
the question of whether or not cle ene will be made available in 
ary, and, if so, to what degree, and under what conditions. 
he completion of the Lohr poe 
way for the start of these stu When they are concluded, the G 
Heat, Light & Water Co. will wo, 5 the gag | before its customers throug 
their proper representatives.’"-—V. 132, p. 2966. 


Midland Utilities Co.—Annual + tea 
Earnings for Calendar Years (Midland Utilities Co.) 


—? in yi ok 4 Tenn., will 








1930. 1929. 1928. 1927. 
ovat pag oe enesence $5,812,450 $5,867,311 $5,405,085 ,058,349 
&c. , charges siunniiiibasiaiininn £ 
Int. oat : eo ee “i 489,479 817,538 918,719 
a Eegnem 1773 7, J ’ 
Approp. aeee: for cont’g 75,000 $87 083 $38 360 $35°000 
Net inc. for the year.. $4,616,108 $4,560,769 $3,987,505 $3,545,218 
Divs. on prior lien stock. 1. "357, 364, < 
Serve. On peter lien stock. : pm 1,357,952 1,364,683 1,076,217 
preferred stock...... 212,25 1,235,754 1,275,619 1,128,055 
Common dividends.--- 1/391. : "725. "720, 
a eet 1,500 1,016, 725,092 720,014 
greg. undistrib. surp. 
accruing - Cr.99,451 Cr.175,702 Cr.118,839 Cr.74,819 
TOD. é cniinisiodone $834,489 $1,126,365 $740,949 $695,746 
The net income for 1930 after dividend req ts 7% and 6% 
lien class A and class B pref. stocks, is equivalent to $7 a share on 





of 278,300 common shares in 1929. Including company's equity of 
451 in subsidiary companies’ undistributed surplus, total net income 
for 1930 was $7.99 a share, on common stock, against $7.70 a share, in 
preceding year. 

Consolidated Income Account Years Ended Dec. 31 (and Subs. Co.) 


1930. 1929. 1928. 1927. 
Oper. rev. & other inc. -$27,996,895 $28,773,515 $25,573,001 $23,994,780 














Oper. exp. & taxes (incl. 
charge for pourasnanss 18,114 ‘oe 18 0.28 16,949,423 17,344,170 

Rentals of leased props - "894/833 7,552 S73 B56 =. ccncve 

Net oper. income___- $8,987,135 $8,899,594 $7,749,720 $6,650,610 
Profits on sale of secs. to 

sub. cos. & others.... 1,338,092 1,074,723 1,138,004 1,351,298 

Total income-._.....- $10,325, a7 $9,974,317 $8,887.725 $8,001,908 
Int. on funded debt. -~-- 3,113,292 2, 407 2, 780, 979 
Amort. of disc. on secs. - "472 rir 567 ,666 583,718 317.730 
Conting. res. appros- --- 75,000 150,000 150,000 *000 
Divs. earns. accruing 

to outside sub. sh’ es 1,478,990 1,406,888 1,276,860 1,138,916 

Net income avail. for 

Midland Util. Co. divs $4,715,560 $4,736,471 $4,098,739 $3,614,283 
Divs. decl. pay. to out- 

side hidrs. of Midland 

Wl, SOO o nccsvanccs 881,070 3,610,106 3,357,790 2,918,538 

PORE. Ss ckeenceen $834,489 $1,126,365 $740,949 $695,745 

Sales of electrical en in 1930, according to the report, totaled 411 tb et7 


732 k.w.h. compared with 385,943,286 k.w-h. sold in 1929, an increase of 
6.69%. In addition 66,202 324 kc -w.h. were supplied to electric railwa: 
operated by subsidiary co — Sales of gas in os ee a 445, 
Ad ct ft. compared with 10, 475, 514,618 cu. ft. in 1929, a d 
oO! 

At the end of —_— ———s of the company were furnishing electric 


light and power, ansportation service to 318 communities in In- 
diana, Ohio, Mich — we Illinois, having an ate estimated popula- 
tion of p. 069,955. In addition interurban railways of subsidiary co —_ 
panies have Is in Ch Indiana) 


service to an additional estima’ mated. population ‘of of 
— facilities are also main 
g supplied in 248 oumanneyiee and gas 
communtt ties were being served with interurban 
service and seven Se were 
~~ or motor service 
Subsi: companies expend 
ments and terments of plant equipment d 


Condensed Balance Sheet Dec. 31 (Midland Utilities Co.) 


a, abo. Mot Motor 4 
ic service was 








1930. 1929. 1930. 1929. 
Assets s $s TAabdiltttes— g $ 
Current assets. .-..10, ry 385 11,978,755 | Pr.lien 7% cum.stk12,450,000 12,450,000 
charges... "425, 26116% lien stock 9,750,000 9,750,000 
Reacquired securs. 3, 710, 401 3 ,637,817 Pret. 7% cum, stk.14,518,000 14,518,000 
Securs. contracts, Pref.6% cum.stk. 4,600,000 4,600,000 
good-will, &e. . .55, 127,377 47,644,473 | Common stock-. .-.x4,398,000 4,398,000 
debt..... 8,000,000 9,500,000 
Current liabilities. 7,805,460 3,653,681 
Subscrip. to capt 
stk. Nor. 
Pub. Ser. Co... 2,900,000 ---.-- 
Def. payments on 
purch. contracts -.-.-.-- 12,134 
Res. for conting.. 1,005,746 926, 
| RES RSETS 603, 3,877,497 
TOE, sesncses 70,030,261 63,686,305} Total.......-- 70,030,261 63,686,305 


x Represented by 278,300 shares of no par value. 
Consolidated Condensed Balance Sheet Dec. 31 (Co. and Subs.) 











1930. 1929. 1930. 1929. 
Assets— $s t TAaviltttes— 3 g 
Current assets.. 12,714,843 13,180,464] Prior lien stock. 22,200,000 22,170,000 
Deferred charges 7,912,330 6,338,741 stock. 19,118,000 19,014,500 
Sink. & ret. fds. 29,661 .711}Common stock. 9,475, x8,735,776 
Reacquiredsecs. 3,985,707 3,637,817] Minor. stockhol. 
Invest. in out- equity in cap’! 
sidecompanies 7,199,603 7,713,004 Rw = of subs. 26,617,916 21,611,372 
Fix.assets, good- bo anes ‘606,761 67,348,761 
will, &c.....- 140,937,202 125,010,129 Sneed fabiie.~ 7,818,108 8,137,427 
Def.pay.on pur- 
chase oblig.&c 822,853 969,564 
ry an 
other reserves 8,992,196 7,757,042 
Unadj. cred., &c 128,062 145,424 
age rae anaes — 779, oo mg 889.867! Total.....-.. 172,779,346 155,889,867 


shares of no par value of which $4,398,000 
stated Lye and Pes oF 388 ~~ Bylh J 132, p. 310. 


Missouri Gas & Electric Service Co.—Earnings.— 














Calendar Years— 1990. 1929. 1928. 1927. 
Operating revenues----- $721,504 $700.479 $673 ‘OS7 $633,484 
Oper. exps. (incl. taxes) - 526,413 526,030 501, 478,182 

Net oper. income.... $195,091 $174,449 $171,860 $155,301 
Non-oper. income. .-..-- 4,711 2,635 1,787 1,606 

Gross income. .------- $199,802 $177,084 $173,646 $156,907 
Int. on funded debt---- 89,165 79,532 72,188 55,762 
wor of debt discount 5.731 5.227 
Miscel: amortiz. om: 21,818 16.309 27,528 34,095 

Net income....-.:.- $58. 819 $75,512 $68,703 $67,050 
Prior lien po ee a he 2,863 35.730 36,498 36, 
Preferred dividends. - -- 37° 596 21,933 18,000 18, 

Balance, surplus. -...-. $21,360 $17,849 $14,205 $12 552 


Profit and loss, surplus_-_ 92,909 88,453 75,144 60, 
Shares 


of common out- 
standing (no par)---. 8,304 7,730 7,444 x5,600 
Earns. per share on com $2.57 $2.39 $1.91 $2.24 


x Par value $100 per 
Comparative Balance 7 ¥ December 31. 








Assets— 1930. 1929. tabiltttes 1930. 1929. 
Fixed capital ---.-- $3,683,255 68.270. 1% — = lien stock — 400 $477,500 
CORR ic talenteoe 80,540 84,117|$6 pref. stock.... 630,000 464,900 
Notes receivable... 11,798 10,308} Common stock... 830,400 773,000 
Accts. receivable... 137,350 134,901 | Cap. stock subscrib 5,300 9,600 
Interest receivable 454 458 | Funded debt - ..-- 1,739,200 1,534,000 
Materials & supp. 78,377 70,055 | Accounts payable. 65,103 52,462 
Prepayments... 5,136 5,531 | Consumers’ deposit 14,262 12,632 
Subscribers to capi- Dividends declared 17,602 15,330 

tal stock....... 1,496 3,289 | Miscell. curr. liab. 1,523 1,666 

Miscell. assets... 12; 168 16,770 | Accrued liabilities _ 38,780 33,539 
Deferred debits. ~~. 183,153 ae 3 — affil co’s ey oo be xt4 
Reacquir. securities 1,500 .700 | Reserves......-- J x 

PRs ccncceone 92,908 88,453 

TE encavene $4,195,232 $3,786,388} Total......--- $4,195,232 $3,786,388 





—V. 131, p. 3043. 


National Electric Power Co.—Adds Properties in Ohio. 
President Harry Reid announces that the Buckeye ht & Power Co. 
and subsidiaries, acquired through Paul & Co., Inc., of Philadelphia have 
just been added to the company’s + oY 
Oo tions of the powly- es mired red conpenies are centred 
the State of Ohio, where furnished to about 50 communi- 
ties. Lty & companies have abous ort 100 electric customers and electric 
revenues in excess 0 000 ann 
he terri of the Ohio Electric 





YS 
The communities served are adjacent to 
Power Co., and the td Delaware “ Marion Electric Oo., affiliated 
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companies in the National grou 
pes a ypeneres with these compa 
a 
¥~ 


The new properties will be operated in 
,» Mr. Reid stated, and substantial oper- 
A eee are expected roy a result of co-ordinated management .— 


Nevada-California Electric Corp. (& Subs.).—Earns. 


12 Months Ended Dec. 31— 1930. 1928. 
earnings.-......... $5,672,386 $5,461,340 
2,704,324 


2'341,230 
$2,968,163 $3,120,110 
1 36 133 


, 


1929. 
$5,674,780 
2,791,972 
$2,882,729 
196,152 








$3,078,880 
1,487,231 
628,725 


$3,253,229 
1,473,200 
602,750 


97.147 
44'480 


apenas on securs. 488 
-add’ns & deducts. (net credit) Dr.7,595 


Surp., avail. for red. <e-. divs.&c 9,417 
Dividends on preferred stock__....-.-. 4 4 
Divs. on stock of subs. not held 


96 629 
129,513 
$995,809 
703,913 
178 





$1,124,612 
669,383 





$71,809 $290,619 
Comparative Consolidated Balance Sheet, Dec. 31. 
(Inter-Company Securities and Debts Eliminated.) 
1930. 1929. 1930. 1929. 
$ $ LAabtitttes— 


Assets— § $ 
Prop. a owt. Ge: &c 45,280,557 43,450,246 | Preferred stock...11,138,800 10,039,200 
Net add. Common stock... 8,531,800 

based A.A. > the » 
acquis.of stks.of 4,201 
17,374 


sub. by Nevada- 
Calif 
19,692,173 


. Elec. Corp 
Invst’s in, & cons. 
Disc. on stock . 
o 
J. 178,912 912 


advs.to, control. 

Net me. in stk. -18,513,262 262 17,398,018 
Paym’ts rec. on 

subses.to pref... -..-.-. 591,961 
Bonds & debent’s_ ~ 28,503,000 28,602,400 
Current liabilities. 1,034,046 1,079,879 
Susp. credit items. 232,954 251,994 
2,709,747 | Res. for .-. 4,085,302 3,692,199 
Res.for fire loss, seat 633 293,097 
Surplus .959,099 1,887,290 


Total.......-- 54,661,298 53,796,841 


$455,071 


4,151 


3,280,722 3,280,722 


18,564,619 
662,977 


3,022 
3,639,420 


50,704 


626,631 

2,780 1,166,600 
2,825,221 

53,094 


amortization --. 2,592,289 











54,661,298 53,796,841 
—vV. 132, P. 2386. 


England Public Service 
Station 


“see eee 


New 
Power 


The floating steam generating plan ‘‘Jacoma,”’ stationed at Buckport, 
> bog Ogee Tass Fane Wome i bas bem stop 

the Central Maine Power Co. ——_ _ 
x. H., the only deep-water harbor in that Sta 
made there to connect the ship with the Public Service ap 
shire, at ores. ae another o oeues subsidiary of the 7 England paid 
Service Co., which owns ti floating plant, capable of generating 

Indications of a slow yet cont snend Se general sedepeetd, ome 
tions throughout the major part of the section served by the New E 
Public Co. gp bed -%e ~ months it... 

ie, Ham 

the new mill of the Maine Seaboard Pa Paper 
%. Including the mill, a user of fe ty. 

three months of 1930 was ‘nee @ of 20 


Co.— Moves Floating 


over the first 
To 182 » P. 2387, 1991. 


New England Tel. & Tel. Co.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 

Department”’ on a p' page.—V. 132, p. 2583. 
Ltd.—Bonds 


Newfoundland Light & Power Co., 
Offered.—Royal Securities Corp., Ltd., are offering an 

ditional issue of $800,000 Ist mtge. ‘sinking fund gold 
bonds, 544% series due 1971 at 9514 and int., to yield 
over 5. 80%. 

Das Jon feat mareng tan: Lak, eee 2 
— Newfoundland, or, at the holder’s e Royal E in Canadian gold coin 
at The Royal Bank of Canada, Halifax, Charlottetown, St. John, Geesee 
Montreal, Ottawa, Toronto, Hamilton, Winnipeg, Regina, 
Edmonton, Mg ae ty Fy Monee 4 or Victoria; in United States go! gold coin at the A 


and int. (J. & J.) 
of Canada, 


cy 


ii York Telephone Co.—Acquisition—Director.—_ . 
The I.-S. O. Commission A 9 at = the a by the com- 
pany of the properties of the West Berne Telephon 

a Lord, President of the First aon Bank, Binghamton, 
N. , has been elected a director.—V. 132, p. 2763, 2583. 


adios Hudson Power cdi indlarathoe 


For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department” on a preceding page.—V. 132, p. 2763. 


Northern Indiana Power Co.—Pro 
See Central Indiana Power Co. above.—V. 13 


North West Utilities Co.—Annual Reports 
Income Account for Calendar Years (Company Only). 


pace & Merger.— 














1930. 1939-9 1928. 1927. 
Int. rec. & accrued_._-_- aie ( 515 $91, $32,001 $11,893 
Interest on bank balan err aetets §  evebee 
pe mm a on Oe of sub- 
eb ec Riteaies Sides baa 1 285. 937 1,163,965 1,024,989 

Sale of eocur. >. 20 cutaidere sic eile 40,825 18,81 4,411 
Miscellaneous income... 14,897 Te ibe ters Glee 

Total income._...... $1,779,335 $1,424,998 $1,215,781 $1,041 308 
Administration expense. 46,7 48,995 34.782 43,150 
EG i cies osie ancien 35,672 ¥ 10,757 "745 
TRE 4 deen akndenwe 4 eee ee ee eT ee eee 

Net income for year_. $1, 688. 585 $1,315,403 $1,170,242 $997 398 
Previous surplus- -..-_.. 850,110 711,766 611 :470 530,308 

TOME 66s ccivmnkigee $2,536,695 $2,027,169 $1,781,712 $1,527,706 
Divs. on 7% prior lien 

pr eferred stock... . _ . 304,178 291,868 305,730 271,532 
Divs. on 7% pref. stock. 425,241 a +4 528 353,858 350,918 
Divs. on $6 pref. stock-- 144,000 Rs. eechtectnibc at -i<-ainabiieas 
Divs. on com. stock— 

GE DOs Siacedawiey 651,327 452,163 410,357 293,786 

Surplus, Dec. 31_-.-.-. $1,011,949 $850,110 $711,766 $611,470 


Consolidated Earnings Statement of the Subsidiaries for Calendar Years. 








1930. 1929. 1928. 1927. 
Gross earnings __......- $15,665,334 $12,790,147 $10,990,172 $10 637 -oae 
Oper. exps., taxes, &c.. 9,820,666 8,118,589 6,928,501 
Net earnings.-_...... $5,844,668 $4,671,558 $4,061,671 $3,756,1 
Rentals of | of | ed 325 25,581 24 oth 24°31 ie 
Bond. deb. & other ir im. 2,110,365 1,645.46 488,944 1 451 
Amort. of disc. on secur. 214,920 este ‘121 ‘274 
Divs. on stock & propor. 
of undistrib. earns. to 
outside holders... ___ 1,525,096 1,154,523 1,019,147 878,977 
Total earns. accr. to 
North West ve. Co. $1,968,706 $1,709,882 $1,407,996 $1,298,290 
Of the above amt. 
Util. Co. rec'd * accr. 
as int. on bds. & debs. 2,636 Lae. . ‘wenden 1,834 
'd & accr. gen. int-- 110,631 87,258 18,880 "813 
Rec’d & accr. divs. o 
es nascieckbanns aca 1,604,183 1,265,157 1,145,966 1,020,489 





$251,256 $356,265 $243,150 $275,154 











Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ LAabiltttes— 3 3 
OO necadmadace 384,941 362,295 | Accounts payable. 3,444 31,318 
Notes receivable... 60,000 2, Adv. from affil.cos 410,000 # -...... 
Int. & divs.rec... 391,301 419,800| Dividends declared 238,876 ° 
Prepaid expenses. k 4,1 Dividends 71,161 71,117 
Disc. & exp. on co’s 7% prior lien pref. 4,400,000 4,400, 
own securities _ . ba 317 a 32817% B --- 6,100,000 por yond 
Advan. to sub. cos. 2,775 2,472 | $6 pref. stock.... 2,010,000 
Investments ....-. 25,641, 927 24° rey *375| Common paren. 1604, 825 13'004'838 
Surplus.......... 1,948 850,111 
Tetel wcosscave 27,940,254 27,377,813! Total......... 27,940,254 27,377,813 


x 260,531 shares (no par).—V. 131, D. 3369. 


Pacific Gas & Electric Co.—Two Subsidiaries Ask 
Rehearing of Recent Rate Decision.— 
The San J ute = & Power Corp. and the » Midland Cox Counties Public 


Service Corp., subsidiaries of the Pacific Gas & Electric Co., have 
filed a petition with che California RR. Commission for a of the 


recent decision of the Ces reducing electric power rates sppcox 

of ie (hayal Bonk of Canada. Now York, im pring, ar Ths Royal | Sealy $600 000 a Fear "The smpenica it Qho potion fora Toes 
deemable at the option of the company, at any time on 30 days’ notice, as pe oy Semone aralals. "Tha petition alae enpe that Ly myn bene eben 
bad bat moa A part, at a a , a om eS Sar. my Fe ap to me 5 incl | basis would reduce the companies rate of return to 7%, whereas, t ey al 
Fee 1970" cod thereafter without premiunn until maturity” in each case | $22; Re,leeet, ahold represent a fal Fate of return. Te companies sé 
with accrued interest. Denom. $1,000 and $500 c*. » Montreal | of the entire case.—V. 132, p. 2967. 

Capitalization— Authorized. nding. Pacific Lighting Corp.—New Directors.— 
First mortgage bonds - - - -- - - _ - tice vtenbnin awe 1,000 ¥82.145,500 Wallace M. Alexander, Chairman of the board of Alexander & Baldwin, 
7% mortgage debentures, due 1949----------.-. $i yriy 000 | Ltd-, and prominently identified with the Matson Navigation Co., Hono- 
<4 The issue of on th a ‘the restrictive provisions of —_ Conso ~@ 4 bee At "ee y Bo ty. , ‘the I =F oud ting 

7 corporations, has been é 0 r 
the trust deed, but not to any s fic amount. Consisting of $1,345,500 | Corp., to succeed Frank L. Taylor, resigned.—V. 132, p. 2585, “a1 


ze bonds, due 1949, and this issue of $800, 000 


Company.—Incorp. in 1924 under the Companies’ Act of Newfoundland. 
Owns and operates the electric lighting, ms. Pewee and tramwa 
St. John’s. Population served approxima sely 40,000. The 
been in su 1 operation for more than 30 yea 
organization of the present company is indicated by the following figures: 


iness 


of the 54% series ‘due 


service of 
rs, and ite growth since 


Pacific Public Service Co. (Del.).—To Change Capital 
Structure.—Right to Reinvest Class A Dividends Discontinued.— 


Mk. directors on April 7 declared the regular quarterly dividend of 3246 
per share on s the class A common stock, payable on May 1 1931, 
Solaee vot a on ril 18 1931. 


The gumne completely financed by its recent $8,000,000 note 

= ag ot ahaa Earnin s| Year— i vee bea g od ns. 2 issue, the ectors discontinued the right heretofore afforded to A stock- 

| 72a 4,788 $353,329 (1928______- 6,460 $456,919 My te ie tac ea aids declared upon their stock in purchases 
juen--*----- a4 sor 144 _-"-*-"" $.75% 463-745 | The directors also called a special meeting of the A and B stockholders 
— 6.051 — CO . . to be held on June 10 1931 at which holders of both classes of stock will 


Sale of power has been ly increased through deliveries as from Jan. 


large 
1931 to Dominion Steel & Coal Cuep., Ltd., (for operation of its Bell island 
° 7 eet 


iron mines) under a contract extending to June 30 1941 
calls for delivery of increasing amounts up to 4,700 e.h. 2. ¢ 
as and such s lus power as the company may have ava Babies. 
mitted to Bell Island through 3% miles of duplicate submarine cable. 


— Supply.—Company owns a hydro-electric development of 7,000 
arbour, which is approximately eight miles transmission 
under construction at Pierre’s Brook— 
— 18 miles south of St. John’s—a new hydro-electric development Tw 


h.p. at Petty 
distance from St. John’s, and has 


poopeess installation of 5,000 h.p. The latter plant is expected to 
cone and in | by July 1 1931. 
Purpose.—This issue will fund 


a 


part of the cost of the Pierre's Brook 
development and other additions which have been made to the company’s 


ies 
“ie ings. —Net earnings of the company, after deduction of operating 


each consider and vote on a plan to change the capital stock structure of 
the corporation. 

It is proposed by charter amendment to withdraw the present authoriza- 
tion for the issuance of 50,000 shares of Ist pref. stock and to c e the 
yeveems A stock and present B stock into a new Ist pref. and new 2nd pref. 

tock, respectively, with the same respective dividend rights per share, and 

at the same time to provide a new common stock for the present holders of 

A and B s to evidence their equities in the surplus earnings of the 

rporation Conversion of the new 2nd preferred into the new list pref. 

is likewise provided for. Under the Lr a as of the common stock which B 
stockholders will receive will be voti ng sock 

In exntenesion of the readjustment of the capital stock structure, Presi- 
dent Hanna said; ‘‘Any further eee 6 of the —— stock would 
olders in the 


By a dilution of the 4 dies of the A, pone CY lus 
the fixed dividends, to one half 
1 


earnings of the onperes=s over and 
of which the As holders as a class are now entitled. 
“*It should seem that the A stockholders should feel it desirable to change 


expenses, income tax and maintenance charges and available for interest | their present A stock into a Ist preferred security and to cancel the present 
and depreciation, for the past three rier a have been: authorized but unissued Ist pref. stock of the corporation. The plan 
1929. 1928. | would further Leg! J the present capital stock grrectars by rovidin 
Net (as hove) a $300,94 911 $272,915 $281, 389 | common stock which will give the present holders of A and B definit uM 
pews) interes terest charges on all first mortgage bonds now to be outs’ ’ onaaee wed py Begg e — in Lag Ly mm hmm rs Meg the corpere tion. It — 
whenever the earn of the corporation are am: 
$ig1 ‘ —An initial dividend of 3% on common shares wi: in | surtichent for the dividends on the pref. stock, : 





1997" since when the annual dividend rate has been 4% .—V. 123. Pp. pag20. 





y 
t. convert the then out- 
st pref. shares his will 


standing 2nd pref. into a reduced number of 1 
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increase the asset value of the common stock. The total dividend on the 
2nd pref. after conversion will remain the same as before con- 


where the present stock is now 
Plan of Capital Readjustment. 


Present Ca Stock Structure.—The present issued capital stock consists 
og ie 130 x4 A stock (and unconverted scrip which when converted 
estimated will increase the A ot 


400050 000 shares) ise 300, A 
declared to dividends at the rate of 3 30 a she a share per annum: after this, ithe 


B stock i entitled as declared to § + -~-- annum; surplus earnin - 
beyond these amounts pen om Pony p vidends ong as declared, one-ha 
[> Soe oustanding shares of A stock and one-half to the 300,000 shares of 


In liquidation the A stock pootvee, $25 a share, after which the B stock 
receives hw a share, and the lus goes one-half the outstanding 
Tieoseed: Cha and cap nad to § + stare @ ow KM 190.000 ha: 

es.—It is pro to create appro tely shares 
of Sy Der share De pref. stock, game as declared to eee dividends of $1.30 
per annum. re A stock will be changed into these 
shares, share for share. The st preferred will be callable at $27.50 a share. 
In shares. share the 1st pref. stock will be entitled to $25a share. With each 
of 1st pref. stock will eae share of new no par common stock, 
8 


or approximately 245,000 

It is further proposed to create 300,000 shares of 2nd pref. stock, entitled 
as declared (but only after the dividend of $1.30 on the’ lst —_ stock has 
been declared) to erred dividends of $1 per per annum. The 
present B stock will be changed into these ghorts, share for share. 
pref. stock will not be callable. In ee the 2nd pref. stock will be 
entitled to $25 per share, after the Ist ny ved $25 per share. 
Late each share of 2nd pref. stock will go ae So0the of a share of new com- 

, 80 as to give the present holders of class B stock an aggregate 

amount of common stock exactly equivalent to the aggregate amount going 
with the present class A s 

The 300,000 shares of ond pref. stock, entitled as declared to $1 per share 
~~ annum — be converted into 230,769 shares of $1.30 per share = 
2 um ist pref. stock whenever the annual earnings of the corporation 
euntabis for dividends shall equal twice th3 annual’ d dividend payable on 
all the first = seeneres stock outstanding after conversion of the second 


erred 8) 
Of the 245. 000 (approximately) shares of new common stock which 
with the 2nd pref. stock, 200,000 shares will be voting stock to take the p 
of the present voting B ‘stock. No other stock will have bday A voting power. 
atin of These Changes.—At present the 490,000 shares (a) pprositmatel ly) 
is entitled in any year as a class, after payment ff Per $l .30 per 
share thereon and after the penn B stock has recei x divi = 
in such year, to one-half of the surplus earnings oven for —_, 
The common stock which it is proposed shall go with the new f: 
will evidence this equity by stock certificates and will separate tee prietinie 
feature from the fixed dividend of $1.30 per annum now payable 
on the A stock. 

The present authorized A stock of the corporation is 600,000 shares. 
The issue of more A stock would dilute the participation of the present out- 
ani th stock in one-half of the surplus earnings of the corporation 
since 000 shares of A stock would receive the same total amount of 
surplus earnings as a class as the present outstanding 490,000 (approx- 
imately) shares of A stock. By the plan proposed, the right to one-half 
of the ‘surplus earnings will be Gvidensed by one-half of the common stock 
wien will accompany the Ist pref. stock. 

The present B stockholders will receive common stock equal in amount to 
that given to the holders of A stock, to evidence the right of the B stock- 
holders as a to one-half of the surplus earnings. When the yA 


earnings of the pth a are twice the fo pers uirements of all the 
panos Pare Lp Dende Batali yg $1 per annum 
converted into 230,769 shares of 1st pref., the oral vidend on which at the 


rate of $1.30 per annum be the same as on the 300,000 shares of B 
stock at the present rate of $1 per annum. The future conversion of 2nd 
pref. —— poe which the present B stock is to be cha lst pref. 
stock will therefore not increase the amount of present Bo J payable 
on the B Pome The total liquidation value of the 230,769 shares of Ist 
pref. stock pny ge the future conversion of 300, shares of 2nd 
pref. stock, $25 share, would be $5,769,225 or $1,730,775 less 
than the total fi aeutantine os value of the 2nd pref. stock or present B stock and 
the conversion would thus add that additional amount to the asset value of 
LES rast be inves aortas of tan compart iasthe Burchase of addi 

e ves oO e corporation e - 
tional A stock at $13 a share is discontinued.—V. 132, p. 


Peoples Gas Light & Coke Co.—Earning 
For income statement for 3 and 12 months ended March 311 see ‘‘Earnings 
Department’’ on a preceding page.—V. 132, p. 1618 


Public Service Co. of Sli nan:n-ipguicanel Merger .— 


Merger of the Indiana Electric Corp. into =. Public Service Co. of 
Indiana (formerly Interstate Public Service Co.) is proposed in a petition 
filed with the Indiana P. 8. Commission. 

The Indiana Electric Corp. serves a number of communities in central- 
western Indiana which lie between territories served by the Public Service 
Co. of Indiana. Both companies are in the group controlled by the Mid- 
land United Co. 

The transmission systems of the two companies are interconnected and 
the Public Service Co. of Indiana buys a large amount of electrical energy 
a -S the Indiana Electric Corp 

he proposed merger is in the public interest, the petition states, out- 
lining certain of the advantages as follows: 

e bringing of the properties of petitioners into a single corporation 
as Ye possible the maximum advantageous use thereof in serving the 
— it is believed that substantial savings will be effected in over- 

operating costs through the simplification of management, account- 
-- _ — matters resulting from the elimination of one of the cor- 
entities. 

pres... joining under a common financial Mh yp of these electric, gas aad 
perties will give increased finan stability to these enterprises , 

pee? ll tend to insure to the communities served continued improvement 
in the service rendered to them through the medium of these properties. 
The financial structure of the surviving corporation will be capable of 
the expansion necessary to meet and provide for the future growth of the 
properties and to permit the . eaars of such growth on more favorable 
terms than can now be secured the separate corporations to be merged.”’ 

The companies ask the — ion to canes the merger plan and to 
authorize the issuance of 161,451 shares of common os oy without par 
value, of the Public Service Co. of Indiana in exchange for all of the pref. 
and common stocks of the Indiana Electric Corp. The petition points 
out that if this i is followed, the Public Service Co. of Indiana will 
then have 39,524 shares of pref. stock less than the pref. stocks of the 
two corporations outstanding en rior to the merger. It is 
stated that this would be a reduction of 19.3% in the outstanding pref. 
stocks and a 20.4% reduction in dividend poceiemente for pref. stocks. 

As of Jan. 1 1931, the Public Service Co. of Indiana was fa ar] 
direct 192 communities with electric service, 25 with gas service an 2 
with water. It supplies electric service to approximately 90,700 customers, 
gas to 36,800 and water to 19,100. It also operates an electric interurban 
railway between Indianapolis and Louisville, Ky. 

As of Jan. 1 1931, Indiana Electric Corp. was supplying direct elec- 
tricity in 27 communities, gas in four and water in two. It serves approxi- 
a ag phage customers with electric service, 1,750 with gas and 1,300 

water. 

The Indiana Electric Corp. owns and operates an electric eO60 has 
. station with a rated capacity of - ,000 kw. or approximately 80.000 

on the Wabash River at near Terre Haute, and an fa «Mas 2! 





poi enesteton system including a 132,000-volt superpower line, 161 

The principal electric generating station of the Public Service Co. of 
Indiana is located at Edwardsport and has a rated capacity of 32,500 kw. 
or approximately 43,300 h.p.—V. 132, p. 2968. 


Public Service Corp. of New Jersey.—Annual Meeting. 
President Thomas N. McCarter told the stockholders at their annual 
meet ay tS EA Buy A operating subsidiaries in common 
with o busin: ions throughout the country had been tfected 
by the a, compan has, as a whole, done very well, consider- 
exist: co 
.M said the transportation branch had been the chief sufferer 
but that the electric ons pe departments were holding their own and 
eve 


there was no reason to they would not continue to do so. Mr. 
McCarter pointed to the remarkable Sone Ss power sales in 


1930, wh were but 0.7 of 1% lower than 1 

The follo directors were re-elected for a term of three years: Usal 
H. McCarter, Bergen, Percy 8S. Young, William H. Speer, and 
George H. Howard. 

SRS Grectoss of 43 underlying com Se eee 
Thomas N. ———. Usal H. eu A 8. , Edmund W. 
Wakelee, Landon K. Thorne Ainea 'L John . Zimmerman, 


Edward Hopkinson Jr., and George H. Howard 
The vote cast for the fe-clection of the directors was 5,345,688 out of 
6,951,716 total shares outstanding. 


New Director, &c.— 


Thomas N. McCarter wes re-elected for the 29th successive time as 
President of the corporation and subsidiary compemes at the annual 
ps ne con A cu of the board of directors. other present officers 
were renam 

Col. Edward C. Rose of Trenton was elected a director to fill the unex- 

pired term of David Baird Jr., who recently resigned. Col. Rose is Presi- 
vent of the First-Mechanics National Bank of Trenton.—V. 132, p. 2195. 


Public Service Electric & Gas Co.—Bonds Called.— 

All of the outstanding Ist & ref. ne tek gold bonds, 5% series due 1965, 
have been called for payment on gue next at 105 and int. at the Fidelity 
Union Trust Co., trustee, Newark, J.—V. 132, p. 2585, 2388. 


Public Utilities aman Corp.—Preferred Dividend.— 
The directors have declared the regular quarterly dividend for the period 
ending April 30 1931 of $1.75 per share on the outstanding p’ » pay- 
able May 1 to holders of record April 24 

Under the resolution of the directors, the holders of the pref. —— have 
the right and option to take and receive, in lieu of their cash dividend, 
shares of the common stock of the Utilities Power & Light Corp. at the 
rate of 1-20th of a x of such common stock for each share of pref. stock 
oe of record in their respective names at the close of business on 

Pp . 

A similar distribution was made on Feb. 2 last.—V. 132, p. 657. 


Radio Corp. of America.—Asks Supreme Court to Review 
Decision Holding Patent Licenses Illegal. . 

The corporation has asked the U. 8S. Suprem » Ci to review a Phila- 

delphia Circuit Court decision which held that potent lomues wed by the 

ation were a violation of the Clayton Anti-Trust Act. 

~ bhe preyiton of the contract, which was held illegal by the lower court, 

licensees under the Radio Corporation patents to equip radio 

receiving. = which they manufactured with cules made by the Radio 


The —"  emaing the veliatey of this age ly was originally brought in 
l., b DeForest 


Wil y 

The Bento ochastaon desires the Supreme ‘Court to pass upon the 
question as to whether it is unlawful for a patentee to grant a license upon 
condition that he shall share with his licensee in the manufacture of the 
—— article itself. The corporation believes, it is important that the 
urt Dass upon this question, as there are 17 different manufacturers of 
coe. apparatus who now heve-a suits against the Radio Corporation for 
under the Clayton Ace in the lower courts. The total 
claims in 11 suits in which com pointe ares been served aggregate 

,000, it is stated.—V. 132, p. 1980, 


yg’ ee Central Power > thong Operative.— 
See Associated Gas & Electric Co. above.—V. 132, p. 2968. 


Rochester Gas & Electric Corp.—Rate Reduction.— 

The New York P. 8. Commission has approved reductions in the elec- 
tric rates of — Tage y which, inclu decreases to be made in sur- 
rounding distri will amount to or 30,000 a year and which are 
effective April 53 About $300,000 of the reduction *rill go to residence 
and domestic consumers in the Rochester district, 4, Ly remainder will 
be distributed between commercial and large power users in the Rochester 
district and consumers in the district outside Rochester.—V. "132. Pp. 2968. 


Rochester (N. Y.) Tele 
“<a uire +g te veer — Co., including 
ov. 132, p. 2388. _ * 


St. Paul Gas Light Co.—Bonds Called.— 
All of the outstanding gen. & ref. mtge. gold bonds, 5% he series B, 
dated June 1 1924 and yh atid June 1 1954, have been called for ee 


ment on June 1 next at 105% and interest, at the Bankers Trust 
trustee, New York City.—V. 121, p. 2877. 
San Diego Consolidated Gas & Electric Co.—Earnings. 
12 Mos. Ended Dec. 31— 1930. 1929. 1928. 1927. 
Gross earnings ------_- $7 397, r+} $7,322,176 $6,834,773 $6,564,213 


Oo exp., maint. & tax 3,691,1 3,802,502 3 oes 989 3,496,898 
Interest.” 710, 2.708 ‘692,798 


$2,809,107 $2,499,076 $2,374,517 
31,482 2,868 5,045 


$2,840,589 $2,501,944 
440,475 440,475 


horie Corp. Acquisition — 
by the New York Commission 
a municipal franchise. 





Net earnings - - - ----- 
Other income - -------- 


Total income -------- 
Preferred dividends- - -- 


Bal. for retirem’t res., 


$2,982,742 
3,446 





$2,986,188 $2,379,562 
440,475 440,475 











com. divs., amort. 
and surplus --------- $2,545,713 $2,400,114 $2,061,468 $1,939,087 
Approp. for retire. res. 1,120,000 1,175,000 1,010,000 1,026,000 
PUNO «ili tis wdc $1,425,713 $1,225,114 $1,051,468 $903 ,087 
Condensed Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ TAabtitttes— > 3 
he »prop.,rights 7% pret. stock.... 6,292,500 6,292,500 
ranchises, &c._37, 753,296 35,995,782 | Common stock --_10,032,500 10,032,500 
Capea bt disc. Funded debt-.-.-- 13,908,457 13,868,000 
i. SS 778,372 850,440| Notes payable..._. 1,100,000 -.-.... 
Investments --.... 7.450 4.750 Accts. payable... 300,544 341,158 
Insur. unexpired - - 42,428 39,913) Accr. for int....-- 252,805 245,093 
Deferred accts. in Accr. fortaxes.... 855,254 ,905 
process of amor 61,494 29,425 | Accr. for divs..-.-. 477,977 377,652 
CURE ssakecctuc.< 486,301 329,656 | Other accr. liabils- t 1,881 
Accts. & notes rec Customers’ deps- 94,829 94,460 
—net......... 652,066 603,360} Misc. unad.credits 467,711 490,294 
Due from affil.cos. --.-.-- 62,416| Retirement res... 4,346,596 a 

Mats. & suppis... 499,077 459,647 | Other reserves.... 559, 622, 
DOs sas cies _1,590,684 1 390, 0,36 
TRS sn Seis 40,280,485 38,375,390} Total_.-.----- 40, 280,485 38, '375,3 390 





—V. 132, p. 2196, 129. 


Southwestern Gas & Electric Co.—New Field.— 

Demand for electric power in the new East Texas oil field increased 69% 
in the first 11 days at apes oo nag agg James C. Kennedy, President of 
the Central & South West Utilities Co., whose subsidiary , peeeceees 
Gas & Electric Co., serves the new field. Power contracted in this field 
since Jan. 1 has totaled 8,800 h.p.—V. 132, p. 2767. 
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San Joaquin Light & Power Corp. (& Subs.).—Earns. 
Calendar ¥ 1930. 1929. 

$12,523 14 $1} 336. 744 | 

773.3 887,123 


Operating rovennen. Nik bie See Lhe sqm dee 
Oper. expenses, maintenance and taxes 






































appurtenant coupons, copes with Bankers Trust Co. 
(provided the committee 

bonds of said issue), for cash at the following ee and subject to the 
following conditions: 


as depositary 
i deliver not less than 60% of the outstanding 














fg Sa Pring fe . If there shall be delivered to the purchaser from up to 65% of the 
Rent from lease of operating property -- --- - - -- - - OP: «'. sneak total amount of bonds issued and outstanding, at $830 Fiat tor eack $1,000 
Net operating revenues. .._.-............... $6.724.398 $6,449,621 
N. 4 <i a’ vt If there shall be delivered to the purchaser f 65% up to 70% of the 
on-operating revenues----------------------- 116,936 89, sete} | amount of bonds issued and Gutsbamaine, at $845 $845 flat for on $1,000 
i a a ee wim $6,841,334 $6,538,790 
Total interest charges..............22222222222 > "lon" If there shall be delivered to the purchaser from 70% up to 75% of the 
Interest charxed. eemen errs s- eee hR ane 2.267 gE = Bi total amunt of bonds issued and outstanding, at $860 flat for $1,000 
a i ai le ik 2,288 2,736 
. ‘ : If there shall be elivered to the purchaser from 75% up to 80% of fhe 
Appropriations for depreciation reserves - - - - - - -- - 1,596,289 1,456,488 total amount of bonds issued and outstanding, at “st 5 Flat for oo Eee oi: 
Balance for dividends and surplus-_----------- $3,048,555 $2,986,843 
hanna... "440. If there shall be delivered to the purchaser from to 85% of ons 
Dine 4 ee ae Pigg SSS Bias ago - Sa 1.348.809 i 440 O80  wene ff amount of bonds issued and outstanding, at 3890 iat for of each $1, 
Balance for surplus.......________.--------- $659,746 $505,899 If there shall be delivered to the purchaser from 85% up to 90% of the 
ad geen ae total amount of bonds issued and outstanding, at $905 fiat tor $1,000 
1930. 1929. 1930. 1929 If there shall be delivered to the purchaser from 90% up to 95% of the 
Assets— $ $ Liadilities— $ $ total f ued lat f 1,000 
rien yled «& — -79,500,011 76,308,318 ee a bone. TaN refer spandye a re ee of is sak . f th 
expenditures joaquin Pow.: there shall be delivered to the purchaser from 95% up to oO 8 
current year... 4,049,920 3,191,692| Prior 7%...... 11,842,600 11,842,600 | total t ued tandi f 1,000 
Sundry invest... 02 62,402 Prior ser. A6%. 2,627,600 2,627,600 | bond. een See ae spear nS. 0 Some haat big . 
OC hbdieéwcuct 266,135 403,619| Series A7%-.-..-. 6,468,400 6,468,400 If there shall be delivered to the be meget 100% of yom total amount of 
Notes and biils Series B6%---. ' 31,600 ° 31,600 | bonds issued and outstanding, at $0 BO Flat for exch $1,000 bond. 
ceivable..._._. 52,174 57,932 | Common stoek- - - 13,000,000 13,000,000 The ——— consist of: Dud ey F. Ki At og Klee, Louis C. 
Accts. receivable_. 1,201,179 984,685 | Minor. int. in cap Bloomberg, Huntington P. Faxon, Robert ” Hopkins and Lawrence A. 
Material & supplies 1,139,087 1,018,332| &surp. of “D.. 11,615 9,326 | Sifert with Humes, Buck, Smith & Stowell, 50 Broadway, N. Y. City, 
Sundry curr. assets ‘ ,295 | Funded debt of San Counsel.—V. 131, p. 2225. 
a soounte 1,992,158 2,100,179 Unitio a ret Mi United El R P id R. I Tend 
accounts... 1,992, 100, c nite ectric Rys. rovidence -— Lenders .— 
Prepaid ——. ; 13,105 6,439 - Le ag —_ey 9,633,000 9,633,000 The directors have authorized Ralph E. Nock, Comptroller of the. com- 
Reserve and specia aan an c Ty Ng ‘ 000 pany. to ask for tenders of prior lien mtge. bonds, que Jan. 1 1946, series A, 
Gheaucuin.., «lees wernt tenes 2. 518°000 27088000 of lien mtge. bonds, due Jan. 1 1946, series B, 4%; gen. & ref. bonds, 
gw etd ae. pitt Inter-c0 de 3,126,003 3,028,940 due J an. ie series A, 5%, and gen. ‘& ref. bonds, due Jan. 1 1951, 
pense on secur__ 5,561, 721, ccounts payable_ ’ ’ Thee company has accum a fund of $200,000 through the liquidation 
a, curr. liab. 446,613 ae of certain assets no longer ul to the Swan and proposes to reduce 
axes accrued.... 843,00: ' its bonded indebtedness he hands of the public by the purchase of a 
Interest accrued.. 219,748 822,080 portion of its outstan nds. 
ae accrued 27,597 i> Tenders must be e to and will be received by the Comptroller, 
Dens 7 d = P oun’aas 8 oe 186 100 Fountain 8q Sq., Providence, R. I., not later than noon of May 19 1931, 
Other ; ~~ pa 37 88'597 "710,730 at which time they will be opened.—V. 130, p. 2964. 
ita ifoa ‘ . 
Earned surplus,” saoyg21 4,786.68 | United Light & Power Co. (Md.).—New Directors.— 
Frank E. Hulswit and R. L. Clark have been elected additional members 
Bese dbo hans 94,261,674 90,278,555 pe 94,261,674 90,278,555 | of the board -—V. 132, p. 2968. 
—V. 132, p. 2585. Uti Fel & El ic C E > 
Standard Gas & Electric Co.—FEarnings. el cg a 
Calendar Years— 1 
{Including Subsidiary and Affiliated Companies.] Operating revenues-_---...._..-.-.-.---------- $5,361,851 $5,380,388 
Years Ended Dec. 31— 1930. 1929. Operating expenses. --........-...-..--.------ 2,355,647 2,294,451 
Gross earn ings: 3 RUROUNEED GEDONOO. «oo nn cccccccondecccncecccs pt de 627 330,515 
Public u uti Ray Ay inne steeds we wee ee LS Rie ad bn woplens cawntabadkwe ces uGtechansnder 7,505 583,710 
Deep Rock Corp. “ae subsid. & affil. co’s.. 18,728,391 18,604,300 
Ce BI oo nn oo bas ee Cedicbutle $2,163,072 $2,171,713 
PE 6 RAS Nba o edb Utomobangussdubennoe 172,460,871 173,221,220 | Non-operating income (net)... ....--...--..--- 20,749 14,320 
ting expenses, — and taxes: 
Public Bock Oil Corp “east einai Aes a aan 80,316,609 80,441,200 itis onkonenndchentinmeune sennwetit $2,183,820 $2,186,032 
Deep Rock " subsidiary & affil. co’s 16, ett 164 13,956,746 | Interest on funded debt----_.._--..---.-.--..-- 91,673 ,597 
Net earnings iscellaneous deductions. ...........-.....-.... 801 111,751 
Public utility ym gees yabensewictbhenchene dace 73,415,871 74,175,720 
Deep Rock Oil Corp. and subsidiary & affil.co’s 2,695,227 ,647 ,554 Net corporate income... . 2.20255. cnc cnue $1,254,346 $1,269,684 
EE os accon anes wh putnam bietbaddud 660,000 60, 
Mewes eehanencsraedcctichietadnacncs $76,111,098 $78, 33 ott I GI as in its Init ih ca seth ehiennae ania ieb niin 480,000 Not avail. 
SOG MINNIE, ONS «0. owididsbiesiincsscelocccc 5,575,887 7,012 
al ane Ml AO 2 al ne te IE AR fie = $114,346 $409. pas 
Ee eee ae 1,686,985 85,835,395 _—~ of —— stock outstanding (no par)-.-.-. 400, 
Interest (less interest charged to construction) -_- 24,017,243 24,460,343 Earn B Der share... -----------e--2-ennnoo- $i.48 403i 52 52 
Rent of lease for  agag of debt. disct.&exp. 3B 367 rte <4 —VvV. : > 3208" 
ae for retirement of property & deplet.: sh son sith staal tik ditions Valley Electric Co., Clinton, Ind.— Merger.— 
bees Rock Oil Sed wall jiary & affil.co’s 726,769 1'821.729 See Central Indiana Power Oo. above.—V. 124, p. 363 632. 
aneous charges on ennnnn---------2------- 546, 1,289,920 Western Power Light & Telephone Co.—Subsidiaries 
TN etait Aech phallic Ee 38,052,933 37,626,560 | Increase Rates.— 
Dips on op. a > tien. of sub. & affil. cos. held by public: Increases in telephone rates have been granted to eubeldiontes of this 
Sch aan ade ose oc wialitebic dit ie wikis 12,934, 884 13,849,006 | company in four towns served by its system, it was ann by President 
(emer I os oie ho pe an nhl 4,361,83 4,409,670 | Nathan L. Jones on April 20. The new rates follow completion or an- 
Undistributed - income accrued to capital stocks nouncement of plans for modernizing equipment at the ints affected. 
of subsidiary & affil. cos. held by public______ 1,265,626 4,980,050 | A new brick telephone exchange is bane erected at Ness City, Kan., and 





Net income of Standard G. & E. Co. and undis- 
tributed net income accrued to capital stocks 
of sub. & affil. cos. held by Standart G.&E.Co. 18. 490,584 
Dividends paid and accrued on pref. stock 408086 


Surp. for year before deduc. for divs. on com.stk. 13,082,498 
Shares common stock outstanding 
RE BN ck one busonwecannepeanscéoe . 
= interest and dividends on outside investments, rofits from sales of 
securities (incl. profits of parent co. from trading with the public in securities 
of sub. & affil. cos.), profits on mepening and supervision fees (incl. 
those capitalized by sub. & affil. &e 

The report states that earnings of the subsidiary and affiliated public 
utility companies were adversely affected by the general business depression 
and drouth conditions which reduced the output of hydro-electric power 
and necessitated increased steam electric generation. Deep Rock Oil Corp. 
and subsidiary and affiliated companies’ net earnings were reduced by pro- 
ration of oil production and lower prices prevailing in the industry. 

The company’s public utility system now serves a total “eh 1,648 com- 
munities having a combined es —— Population of 6,000,000, 51 com- 
munities having been added to to the jes comprising the s system during 
1930. f,.- Dec. 31 re a total o l 17,414 customers of all faa was 
= year of 36.759 customers, or 2.32% 

connected usiness served increased 189, éii kw., or 
6.07%, to a total of 3,312, 475 kw. Electric energy output for the year 
amounted to 4,594,752,028 kwh., an increase of 0.94%, while gas output 
was 46,247 038" 000 cubic feet, a’ decrease of 0.34 %. 

Net construction expenditures of the oD g0e ae and ere magn — 
utility companies during 1930 totaled $40,608,887. Electric generati 

capacity increased 144,917 kw. during the year. As of ay 31 1930, the 
sages capacity of the er Plants of the subsidiary and affiliated 
pun lic utility companies was 1,539, kw. 
he construction budget for eH totals $45,068,000, of which $30,793,000 
is ph new projects, while $14,275,000 is for completion of work started 
prior to Jan. 11931. Of the total budget, $8,229,000 is for extensions to 
serve new business. 

President O’Brien, in his message to stockholders, said: ‘The directors 
of Standard Gas & Electric Co. feel that substantial Progress was made 
during the year in the administration of the subsidiary and affiliated com- 

es, and, aa ite of the slowing up growth on account of the general 
usiness depression, feel confident in looking forward to a continuance of 
their growth and usefulness. 

“A number of rate reductions were made during 1930, consistent with the 
Policy of reducing the cost of service to the public wherever warranted. 
“The development of the subsidiary and affiliated companies is pro- 
ceeding along consistent lines, and the active commercial methods employed 
are resulting in steady increases in business.'’—V. 132, p. 2196, 1619. 


Suburban Light & Power Co.— 
The holders of certificates of deposit issued by Bankers Trust Co. 
lst collateral 544% gold bonds, series A, due 1952, are netition 
that pursuant to the call of the bondholders’ protective committee, a meeting 
it will be held May 8, at the office 
af pd for a fol owing p Purposes: 
ive committee of all of 


14,387 ,834 
4,089,781 


, 





10,298,053 
607 


of the holders of the corte of de 
of Bankers Trust 6 Wall St., 
Authorizing the sale a the bondh 


the entire system be converted from the old magneto or crank "type 
telephone to the modern common battery operation. imilar dovelopeent 
is announced for Watonga, Okla., and was recently Fares eye at Taft, Tex. 
At Weslaco, Tex., a new switchboard has just been installed to meet growth 
of service demands. ‘The rate increases granted at sas points will mean 
substantial addition to telephone revenues this year.—V. 132, p. 2968. 


West Texas Utilities Co.—Earnings.— 
Income Statement for the Year Ended Dec. 31 1930. 

















Oo t = enes $6,970,662 
Operation ing A x4, Oi “647 
U it iinienwsedeetnm bt bdémweenbeeheed 
Uncollectibiebilis- 5 pa APIRE SREP AMG a3 Bi 425/464 
Net operating income- - ---.--.--.------------------------ $2, £13. 202 . 
I RETRO. ccna cvcenctsenbcédcunoceuanus adnan 135, "7716 
DIS £23. Cwenedoccueddudw one ete aee $2, 47 979 
OS acne cccbudesiccsasteuabenates Sate 
Amortization of debt discount & expense_-_..........----.---- 0304 411 
Miscellaneous deductions from gross income. -.........-.----- Z 
SO TRRNG Ebi cckcodccccucvecsveuiwestessnadsiebeoweun $1 683.607 
Surplus, Ts. By TGs os cacnsacenindss edngccagbeakenaeeen 544,153 
Tees OMNI. . cis nnd dwig os SakhSede ccnnddsibadaaeese $2. 077 ,660 
Dividends paid—preferred stock. _.-.......-.-.-..--.-.-.---- 651,097 
Dividends paid and declared on common stock-..-......-.----- 755,445 
$671,118 
PEROOLIANEOUS COUN. 6 wc cccccpccdcctabusantbsnbensnonnak 8,825 
Gesntes, Dec. Si ORS. adc ce cwtcccgbdunspnebimcentuarsevea $679,943 
Balance Sheet Dec. 31 1930. 
Assets— Ltabtltttes— 
yone CO us wci-asnedsud $43,113,969 | Preferred stock......-.-.-- $9,618,550 
OS TAO ee 404,535 | Common stock.........-.-- 12,590,750 
Notes receivable.....-..---- 119,161 | Capital stock subscribed-.---.-. 96, 
Accounts receivable..--.-.--- 1,176,846 | Funded debt..........--.-. 24,545,000 
Materials and supplies--..--. 522,371 | Notes payable-......--...-.- 218,107 
Prepayments.......----... 26,368 | Accounts payable. .....--.. 125,695 
Subscribers to capital stock. -. 74,913 Consumers’ deposits. ....-..- 217,29. 
Miscellaneous assets...-.-... ,054,168 | Dividends declared - ....-..-.. 251,815 
Deferred debits............ 2,686,315 | Miscell. current tiabilities - - ~~ 5,062 
Reacquired securities. ...... 82,344 | Senne Habilities........... ‘ Lf 
Miscell. unadjusted credits. "90. 
Pe invahininnaenanncene 679,943 
Tete. dc aceeccnntnnwenes BED.DO0.0OE*,  BetGhencciscntaceunncsace $50,260,994 


—V. 131, p. 4056. 


Wisconsin Hydro Electric Co.—Earnings.— 
For income statement for 12 months ended Feb. 28 see“ Earnings Depart- 





tends eae series A, together with the 


the lst mortgage collateral 54% ee bon 





ment’”’ on a prec page.—V. 132, p. 1415. 
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increase the asset value of the common stock. The total dividend on the 
converted 2nd pref. after conversion will remain the same as before con- 
“The recent 


successful financing of the $8,000,000 note issue of the cor- 

tion provided that so long as the note issue remained unpaid the 
Oil Co. of California should retain control of the voting stock 
unless the Standard 


and 90% of its t investment in the corporation 
Oil . elected to ntee payment of the notes. 

“The t B stock, 90% which is owned by Standard Oil Co. of 
Calif. , is the only voting stock of the eee ae ee Pee 
as to v y shares of voting common stock, % of 

will go to the Standard Oil Co. In all other the nea | 
and non-vot common stock will be identical. The 200,000 shares 
ben be part of the common to the holders of B 


apoes rng 
" sepeenenng their interest as a class in one-half of the surplus of the 
pom! abe - On the approval of these changes by the olders, 
tion will be made to list the new Ee. and common stock on the 
exchanges where the present stock is now listed.”’ 


Plan of Capital Readjustment. 


Present Ca Stock Structure.—The present issued capital stock consists 
of 484,130 es of A stock (and unconverted scrip which when converted 
it is estimated will increase the A stock outstanding to not exceeding 
490,000 shares) and 300,000 shares of B stock. The A stock is entitled as 
declared to dividends at the rate of $1.30 a share per annum; after this, the 
B stock is entitled as declared to $1 | rad share annum; surplus earnin 
beyond these amounts available for dividends ong as declared, one-ha 
iy the outstanding shares of A stock and one-half to the 300,000 shares of 


stock. 

In liquidation the A stock receives $25 a share, after which the B stock 
receives $25 a share, and the lus goes one-half to the outstanding 
shares of A stock and one-half to the 300.000 shares of B stock. 

Proposed Changes .—It is proposed to create approximately 490,000 shares 
of no lst pref. stock, entitled as declared to preferred dividends of $1.30 
per share per annum. The present A stock will be changed into these 
shares, share for share. ‘The Ist preferred will be callable at $27.50 a share. 
In liquidation the Ist pref. stock will be entitled to $25a share. With each 

of Ist pref. stock will go one-half share of new no par common stock, 
or approximately 245,000 ahaces. 

It is further proposed to create 300,000 shares of 2nd pref. stock, entitled 
as declared (but only after the dividend of $1.30 on the Ist pref. stock has 
been declared) to preferred dividends of $1 per share per annum. The 

present B stock will be changed into these shares, share for share. The 2nd 
pref. stock will not be callable. In liquidation the 2nd pref. stock will be 
entitled to $25 per share, after the Ist pref. stock has r ved $25 per share. 
With each share of 2nd pref. stock will go 245-300ths of a share of new com- 
mon stock, so as to give the present holders of class B stock an aggregate 
amount of common stock exactly equivalent to the aggregate amount going 
with Rainy: class A stock. 
The 300,000 shares of 2nd pref. stock, entitled as declared to $1 per share 
per annum will be converted into 230,769 shares of $1.30 per share 
‘ annum ist pref. stock whenever the annual earnings of the corporation 
available for dividends shall equal twice th3 annual dividend payable on 
the first preraes stock outstanding after conversion of the second 


preferred stock. 

Of the 245,000 (approximately) shares of new common stock which goes 
with the 2nd pref. stock, 200,000 shares will be voting stock to take the p 
of the present voting B stock. No other stock will have any voting power. 

Effect of These Changes.—At present the 490,000 shares aaurontinasely) 
of A stock is entitled in any year as a class, after payment of $1.30 per 
share thereon and after the a B stock has received $1 share 
in such year, to one-half of the surplus earnings available for dividends. 
The common stock which it is proposed shall go with the new first preferred 
will evidence this equity by stock certificates and will separate the indefinite 
—- — from the fixed dividend of $1.30 per annum now payable 
on the A s % : 

The present authorized A stock of the corporation is 600,000 shares. 
The issue of more A stock would dilute the participation of the present out- 
omens, 4 stock in one-half of the surplus earnings of the corporation 
since ,000 shares of A stock would receive the same total amount of 
surplus earnings as a class as the present outstanding 490,000 (approx- 
imately) shares of A stock. By the plan proposed, the right to one-half 
of the s lus earnings will be evidenced by one-half of the common stock 
which will accompany the Ist pref. stock. 

The present B stockholders will receive common stock equal in amount to 
that given to the holders of A stock, to evidence the right of the B stock- 
holders as a class to one-half of the surplus earnings. When the annual 
earnings of the corporation are twice the annual uirements of all the pref. 
stock, the 300,000 shares of 2nd pref. stock recei $1 per annum will 
converted into 230,769 shares of lst pref., the total dividend on which at the 
rate of $1.30 per annum the same as on the 300,000 shares of B 
stock at the present rate of $1 per annum. The future conversion of 2nd 
pref. stock (into which the present B stock is to be changed) into lst pref. 
stock will therefore not increase the amount of present dividends payable 
on the B stock. The total liquidation value of the 230,769 shares of Ist 

. Stock resulting from the future conversion of 300,000 shares of 2nd 
pref. stock, to-wit, $25 per share, would be $5,769,225 or $1,730,775 less 
than the total liquidation value of the 2nd pref. stock or present B stock and 
the conversion would thus add that additional amount to the asset value of 
wn ehe right. to invest divi vw op ed oe orate in th purchase of addi 

e ves’ ends o e corporation e oO} - 
tional A stock at $13 a share is discontinued.—V. 132, p. 2764. 


Peoples Gas Light & Coke Co.—Earnings.— 
For income statement for 3 and 12 months ended March 3) see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 1618. 


Public Service Co. of Indiana.—Proposed Merger.— 


Merger of the Indiana Electric Corp. into the Public Service Co. of 
Indiana (formerly Interstate Public Service Co.) is proposed in a petition 
filed with the Indiana P. 8. Commission. 

The Indiana Electric Corp. serves a number of communities in central- 
western [ndiana which lie between territories served by the Public Service 
Co. of Indiana. Both companies are in the group controlled by the Mid- 
land United Co. 

The transmission systems of the two companies are interconnected and 
the Public Service Co. of Indiana buys a large amount of electrical energy 
from the Indiana Electric Corp. 

The proposed merger is in the public interest, the petition states, out- 
linin certain of the advantages as follows: 

he bringing of the properties of petitioners into a single corporation 

will make possible the maximum advantageous use thereof in serving the 

ublic. it is believed that substantial savings will be effected in over- 

ead operetta costs through the simplification of management, account- 

ing and other matters resulting from the elimination of one of the cor- 
porate entities. 

‘The joining under a common financial pan of these electric, gas aad 
other x prepertion will give increased financial stability to these enterprises, 
and will tend to insure to the communities served continued improvement 
in the service rendered to them through the medium of these properties. 

The financial structure of the surviving corporation will be capable of 
the expansion necessary to meet and provide for the future growth of the 
Properties and to permit the financing of such growth on more favorable 
terms than can now be secured oe separate corporations to be merged.”’ 

The companies ask the commission to approve the merger plan and to 
authorize the issuance of 161,451 shares of common stock, without par 
value, of the Public Service Co. of Indiana in exchange for all of the pref. 
and common stocks of the Indiana Electric Corp. The petition points 
out that if this ps is followed, the Public Service Co. of Indiana will 
then have 39,524 shares of pref. stock less than the pref. stocks of the 
two quepewations outstanding immediatel rior to the merger. It is 
stated that this would be a reduction of 19.3% in the outstanding pref. 
stocks and a 20.4% reduction in dividend requirements for pref. stocks. 

As of Jan. 1 1931, the Public Service Co. of Indiana was supmyis 
direct 192 communities with electric service, 25 with gas service an 17 
with water. It supplies electric service to approximately 90,700 customers, 
gas to 36,800 and water to 19,100. It also operates an electric interurban 
railway between Indianapolis and Louisville, Ky. 

As of Jan. 1 1931, Indiana Electric Corp. was supplying direct elec- 
tricity in 27 communities, gas in four and water in two. It serves approxi- 

50 customers with electric service, 1,750 with gas and 1,300 


The Indiana Electric Corp. owns and operates an electric generating 
. station with a rated capacity of 60,000 kw. or approximately 80,000 h.p. 
on the Wabash River at esser, near Terre Haute, and an extensive 





nents oo ion system including a 132,000-volt superpower line, 161 
miles ‘ 

The principal electric generating station of the Public Service Co. of 
Indiana is located at Edwardsport and has a rated capacity of 32,500 kw. 
or approximately 43,300 h.p.—V. 132, p. 2968. 


Public Service Corp. of New Jersey.—Annual Meeting. 

President Thomas N. McCarter told the stockholders at their annual 

meet held on April 20 that while the operating subsidiaries in common 

with ot! business organizations throughout the country had been affected 

by SS company has, as a whole, done very well, consider- 
co’ ons. 

r. McCarter said the transportation branch had been the chief sufferer 
but that the electric and departments were holding their own and 
there was no reason to eve they would not continue to do so. Mr. 
McCarter inted to the remarkable sho of electric power sales in 
1930, wh were but 0.7 of 1% lower than 1929. 

The following directors were re-elected for a term of three years: Usal 
} ee hed , Frank Bergen, Percy S. Young, William H. Speer, and 
rge H. How 


ard. 

The directors of 42 underlying companies were also re-elected as follows: 
Thomas N. McCarter, Usal H. McCarter, ——, 8. Yo , Edmund W. 
Wakelee, Landon K. Thorne, Alfred L. Loo , John E. Zimmerman, 
Edward Hopkinson Jr., and George H. Howard. 

The vote cast for the re-election of the directors was 5,345,688 out of 
6,951,716 total shares outstanding. 


New Director, &c.— 


Thomas N. McCarter was re-elected for the 29th successive time as 
President of the corporation and subsidiary companies at the annual 
organization meeting of the board of directors. All other present officers 
were renamed. 

Col. Edward C. Rose of Trenton was elected a director to fill the unex- 
Ppired term of David Baird Jr., who recently resigned. Col. Rose is Presi- 
dent of the First-Mechanics National Bank of Trenton.—V. 132, p. 2195. 


Public Service Electric & Gas Co.—Bonds Called.— 

All of the outstanding Ist & ref. mipe. gold bonds, 5% series due 1965, 
have been called for payment on June 1 next at 105 and int. at the Fidelity 
Union Trust Co., trustee, Newark, N. J.—V. 132, p. 2585, 2388. 


Public Utilities Securities Corp.—Preferred Dividend.— 

The directors have declared the regular quarterly dividend for the period 
ending April 30 1931 of $1.75 per share on the outstanding pref. stock, pay- 
able May 1 to holders of record April 24. 

Under the resolution of the directors, the holders of the pref. stock have 
the right and option to take and receive, in lieu of their cash dividend, 
shares of the common stock of the Utilities Power & Light Corp. at the 
rate of 1-20th of a share of such common stock for each share of pref. stock 
geoia of record in their respective names at the close of business on 

D' . 

A similar distribution was made on Feb. 2 last.—V. 132, p. 657. 


Radio Corp. of America.—Asks Supreme Court to Review 
Decision Holding Patent Licenses Illegal— _  . 


The corporation has asked the U. S. Supreme Court to review a Phila- 
delphia Circuit Court decision which held that patent licenses used by the 
l= were a violation of the Clayton Anti-Trust Act. 

he provision of the contract, which was held illegal by the lower court, 
required licensees under the Radio Corporation patents to equip radio 
receiving sets which they manufactured with tubes made by the Radio 


————: 
e suit testing the validity of this ane was originally brought in 
Wil n, Del., by the DeForest Radio Co. 

The o Corporation desires the Supreme Court to pass upon the 
question as to whether it is unlawful for a patentee to grant a license upon 
condition that he shall share with his licensee in the manufacture of the 

atented article itself. ‘The corporation believes, it is important that the 
urt Dass upon this question, as there are 17 different manufacturers of 
radio apparatus who now have suits against the R 
treble under the Clayton Act in the lower courts. 
claims in 11 suits in which complaints have been served aggregate 
$48,350,000, it is stated.—V. 132, p. 1980, 1800. 


Rochester Central Power Corp.—Plan Operative.— 
See Associated Gas & Electric Co. above.—V. 132, p. 2968. 


Rochester Gas & Electric Corp.—Rate Reduction.— 

The New York P. S. Commission has approved reductions in the elec- 
tric rates of this company which, including decreases to be made in sur- 
rounding districts, will amount to about $430,000 a year and which are 
effective April 16. About $300,000 of the reduction will go to residence 
and domestic consumers in the Rochester district, while the remainder will 
be distributed between commercial and large power users in the Rochester 
district and consumers in the district outside Rochester.—V. 132, p. 2968. 


tion for 
e 


Rochester (N. Y.) Telephorie Corp.— Acquisition — 

The corporation has been auth by the New York P. 8. Commission 
to poaumre the Perry Telephone Co., including a municipal franchise. 
ee bd , Pp. 2388. 


St. Paul Gas Light Co.—Bonds Called.— 

All of the outstanding gen. & ref. mtge. gold bonds, 544%, series B, 
dated June 1 1924 and maturing June 1 1954, have been called for ee 
ment on June 1 next at 105% and interest, at the Bankers Trust se 
trustee, New York City.—V. 121, p. 2877. 


San Diego Consolidated Gas & Electric Co.—Earnings. 
12 Mos. Ended Dec. 31— 1930. 1929. 1928. 
Gross earnings - - ------ .397,939 $7,322,176 $6,834,773 
Oper. exp., maint. & tax 3,691,194 3,802,502 3,632,989 
ES ee 724,003 710,566 702,708 


$2,809,107 $2,499,076 
31,482 2,868 


$2,840,589 $2,501,944 
440,475 440,475 


27. 
$6 564,213 
3,496 ,898 
692,798 





Net earnings - - - ----- 


2,982,742 $2,374,517 
Other income_-__.__-_- ° 3,446 5,045 





Total income -------- 


$2,986,188 
Preferred dividends - - -- 


$2,379,562 
440,475 440,475 





Bal. for retirem’t res., 








com. divs., amort. 

and surplus --------- $2,545,713 $2,400,114 $2,061,468 $1,939,087 
Approp. for retire. res. 1,120,000 1,175,000 1,010,000 1,026 ,000 

MIE 6. ci Site Sie oes $1,425,713 $1,225,114 $1,051,468 $903 ,087 

Condensed Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ TAabtitites— + $ 
Plant,prop.,rights, 7% pret. stock.... 6,292,500 6,292,500 

franchises, &c_ 37,753,296 35,995,782 | Common stock --_10,032,500 10,032,500 
Unamor. debt disc. Funded debt-...- 13,908,457 13,868,000 

7 See 778,372 850,440| Notes payable.._. 1,100,000 -.--.-- 
Investments -----. 7,450 4,750} Accts. payable-.. 300,544 341,158 
Insur. unexpired - - 42,428 39,913 | Acer. for int.....- 252,805 245,093 
Deferred accts. in Accr. for taxes.... 855,254 856,905 

process of amor 61,494 29,425 | Accr. for divs_--_.- 477,977 377,652 
Cars 255455... 486,301 329,656 | Other accr. liabiis- | # 1,881 
Accts. & notes rec. Customers’ deps-- 94,829 94, 

MMs cides ose 652,066 603,360} Misc. unad. credits 467,71 490, 
Due from affil.cos. -..--- 62,416| Retirement res... 4,346,596 3,762,352 
Mats. & suppls... 499,077 459,647 | Other reserves.... 559,028 22,267 

GNisi as occi 1,590,684 1,390,326 

TH Coa oases 40,280,485 38,375,390} Total.......-- 40,280,485 38,375,390 





—V. 132, p. 2196, 129. 


Southwestern Gas & Electric Co.—New Field.— 

Demand for electric power in the new East Texas oil field increased 69% 
in the first 11 days of ae. according to James C. Kennedy, President of 
the Central & South West Utilities Co., whose subsidiary, Southwestern 
Gas & Electric Co., serves the new field. Power contracted in this field 
since Jan. 1 has totaled 8,800 h.p.—V. 132, p. 2767. 
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San Joaquin Light & Power Corp. (& Subs.).—Earns. 


Calendar Years— 
Operating revenues 


Net operating revenues 
Non-operating revenues 


ES ET ee 
Total interest charges__._.._..__.-_- 
Interest charged to capital 
Minority interest 


Balance for dividends and surplus 
Dividends on preferred stock 
Dividends on common stock 


Balance for surplus 


1930. 1929. 
Assets— 


$ $ 
Property & plant.79,500,011 76,308,318 
Cap’t expenditures, 
current year.... 4,049,920 3,191,692 
62,402 





Sundry invest... -__ 62,402 ’ 
pbbdnnodacss 266,135 403,619 
Notes and bills re- 

Ceivable..... . 52,174 57,932 
Accts. receivable_. 1,201,179 984,685 
Material & supplies 1,139,087 1,018,332 
Sundry curr. assets 3,306 28,295 
Inter-company notes 

and accounts... 1,992,158 2,100,179 
Prepaid accounts 13,105 16,439 
Reserve and special 

| PSE 8,608 6,109 
Open accounts.... 411,822 378,741 
Discount and ex- 

pense on secur__ 5,561,768 5,721,812 

Peeincgeccns 94,261,674 90,278,555 


—V. 132, p. 2585. 


Standard Gas & Electric Co.—Earnings. 
{Including Subsidiary and Affiliated Companies.] 


Years Ended Dec. 31— 1930. 1929. 
Gross earnings: $ 
Public yf companies - - - - _- ae pe apell sonia a 153,732,480 154,616,920 
Deep Rock Oil Corp. and subsid. & affil. co’s_. 18,728,391 18,604,300 
Co SE a ee ee ee ee 172,460,871 173,221,220 
Operating expenses, maintenance and taxes: 
Public hee gf CO a een 80,316,609 80,441,200 
Deep Rock Oil Corp. and subsidiary & affil. co’s 16,033,164 13,956,746 
Net earnings: 
Public utility companies..................... 73,415,871 74,175,720 
Deep Rock Oil Corp. and subsidiary & affil.co’s 2,695,227 A ’ 
TRL ARRAS ce ncesoussssivctbatnenatahe $76,111,098 $78,823,274 
RE BG Ob on ewe bw cb Seteicadaccce 5,575,887 7,012,121 
a: ee ae 81,686,985 85,835,395 
Interest (less interest charged to construction)... 24,017,243 24,460,343 
Appropriation for amortization of debt. disct.&exp. 912,367 954,6 
Rent of leased properties._............-...___. 2,287,651 2,468,298 
es Agent for retirement of property & deplet.: 
blic ee SEPP RO A 15,143,035 17,213,854 
Deep Rock Oil Corp. and subsidiary & affil. co's 726,769 1,821,729 
Miscellaneous eae enatwnsccviwinhs aesee 546,985 j +920 
Aree ee 38,052,933 37,626,560 
Divs. on cap. stks. of sub. & affil. cos. held by public: 
Ps Cian ek aude nas umbiionicn dn okie 12,934,884 13,849,006 
AIRES 8 6 4,361,839 4,409,670 
Undistributed net income accrued to capital stocks 
of subsidiary & affil. cos. held by public______ 1,265,626 4,980,050 
Net income of Standard G. & E. Co. and undis- 
tributed net income accrued to capital stocks 
of sub. & affil. cos. held by Standard G.&E.Co. 19,490,584 14,387,834 
Dividends paid and accrued on pref. stock____-__ 6,408,086 4,089,781 
498 10,298,053 


Surp. for year before deduc. for divs. on com.stk. 13 
anding._ 


Shares common stock outst. 
Earnings per share 


x Interest and dividends on outside investments, 
securities (incl. profits of parent co. from trading with the public in securities 
er on engineering and supervision fees (incl. 

those capitalized by sub. & affil. cos.), &c. 

The report states that earnings of the subsidiary and affiliated public 
utility companies were adversely affected by the general business depression 
and drouth conditions which reduced the output of hydro-electric power 
and necessitated increased steam electric generation. 
and subsidiary and affiliated companies’ net earnings were reduced by pro- 
ration of oil production and lower prices prevailing in the industry. 

The company’s public utility system now serves a total of 1,648 com- 
munities having a combined estimated population of 6,000,000 


of sub. & affil. cos.), 


munities having been added to the 


aw icy 
1930. On Dec. 31 1930 a total of 1,617,414 customers of all classes was 


Oper. expenses, maintenance and taxes 
Rent from lease of operating property 


Appropriations for depreciation reserves 


Balance Sheet Dec. 31. 


1929. 
336,744 | 
887,123 | 


$6 449,621 
89,169 


1930. 
$12,523,839 $11 
73,396 4 





ht ibis & ome a $6,724,398 
116,936 





$6 841,334 
2,267 ,473 
73, 


$6 538,790 
2,196,156 
Cr .103 ,433 
2,736 


1,456,488 
$3,048,555 $2,986,843 
1'348'809  1.440;944 
1'040'000  1,040/000 


2,2 
1,596 ,289 








----------- $659,746 $505 899 
1930. 1929. 
Liabilities— $ $ 
Pref. stock of San 
Joaquin Pow.: 
co fF) 11,842,600 11,842,600 


Prior ser. A6%-. 2,627,600 2,627,600 

Series A7%-.-.-. 6,468,400 6,468,400 

Series B 6%... 31,600 31,600 
Common stock. -_-_13,000,000 13,000,000 
Minor. int. in cap. 


& surp. of sub_- 11,615 9,326 
Funded debt of San 
Joaquin Pow.: 
Unific. & ref. M. 
series B 6s... 9,633,000 9,633,000 
Unific. & ref. M. 
series D 5s_..23,747,500 24,097,000 
Ist mtge. 5s___. 2,018,000 2, 4 
Inter-co. accounts. 3,126,003 3,028,940 
Accounts payable. 474, ,402 
undry curr 446,613 451,922 
Taxes accrued.... 843,003 742,288 
Interest accrued... 219,748 822,080 
Dividends accrued 27,597 120,110 
Sundry ace’d liab- 33,587 26, 
Deprec. reserves._. 9,863,299 8,754,155 
Other reserves._... 788,597 770,739 


Capital surplus... 3,650,943 
Earned surplus... 5,407,921 4,756,688 








94,261,674 90,278,555 




















,082 
en lhe Sad to ah ln ,162,607 1,562,607 
$6.04 $6.59 


Deep Rock Oil Corp. 


, 51 com- 
jes comprising the system during 


rofits from sales of 


appurtenant coupons, deposited with Bankers Trust Co. as depositary 
(provided the committee shali deliver not less than 60% of the outstanding 
bonds of said issue), for cash at the following prices and subject to the 
following conditions: 

If there shall be delivered to the purchaser from 60% up to 65% of the 
petal amount of bonds issued and outstanding, at $830 flat for each $1,000 


If there shall be delivered to the purchaser from 65% 70% of the 
total amount of bonds issued and outstanding, at $845 fl ake $1,600 
up to 75% of the 


If there shall be delivered to the purchaser from 70 
a amunt of bonds issued and outstanding, at $860 flat for $1,000 


If there shall be elivered to the purchaser from 75% up to 80% of the 
nner amount of bonds issued and outstanding, at $875 flat for pow sy $1,000 
up to 85% of the 
uP te So% $f 500 


nd. 
If there shall be delivered to the purchaser from ooh, 
up to 90% of the 


= amount of bonds issued and outstanding, at $890 
% 
total amount of bonds issued and outstanding, at $905 flat for $1,000 


up to 
at for 


nd. 
If there shall be delivered to the purchaser from 85 
bond 


If there shall be delivered to the purchaser from 90% up to 95% of the 
— amount of bonds issued and outstanding, at $920 flat for each $1,000 


nd. 
If there shall be delivered to the purchaser from 95% up to 100% of the 
potet amount of bonds issued and outstanding, at $935 flat for $1,000 
na. 
If there shall be delivered to the purchaser 100% of the total amount of 
bonds issued and outstanding, at $950 flat for each $1,000 bond. 
The committee consist of: Dudley F. King, Walter S. Klee, Louis C. 
Bloomberg, Huntington P. Faxon, Robert . Hopkins and Lawrence A. 
Sifert with Humes, Buck, Smith & Stowell, 50 Broadway, N. Y. City, 
Counsel.—V. 131, p. 2225. 


United Electric Rys., Providence, R. I.—Tenders.— 
The directors have authorized Ralph E. Nock, Comptroller of the com- 
pany, to ask for tenders of prior lien mtge. bonds, due Jan. 1 1946, series A, 
6%; prior lien mtge. bonds, due Jan. 1 1946, series B, 4%; gen. & ref. bonds, 
= me. T peek. series A, 5%, and gen. & ref. bonds, due Jan. 1 1951, 
6s Bb, 4%. 

The company has accumulated a fund of $200,000 through the liquidation 
of certain assets no longer useful to the company, and proposes to uce 
its bonded indebtedness in the hands of the public by the purchase of a 
portion of its outstanding bonds. 
Tenders must be made to and will be received by the Comptroller, 
100 Fountain 8q., Providence, R. I., not later than noon of May 19 1931, 
at which time they will be opened.—V. 130, p. 2964. 


United Light & Power Co. (Md.).—New Directors.— 
Frank E. Hulswit and R. L. Clark have been elected additional members 
of the board.—V. 132, p. 2968. 


Utica Gas & Electric Co.—Zarnings.— 


Calendar Years— 1930. 1929. 
Cperastne FOV. Co ons eee cece da coke biee $5,361,851 $5,380,388 
oo eee ge yon 2,355,647 2,294,451 
i ne. a cunenacdosdusdaccesdecdouu 345,627 330,515 
EES aeae i a Sg es a MS Mes ee 497 ,505 . 





ET SI on wa nid Sedcscet oc sub dente 
Non-operating income (net) 


$2,163,072 $2,171,713 
mig h hens cnausieetirg 20,749 14,320 











alae x ben oiws bketad a ee akan dae $2,183,820 $2,186,032 
OS OE SS eee eee 791,673 . 
Miscellaneous deductions. -..........--.-------- 137,801 111,751 

Wet cormorate INGOiNe... . . 2. nr cccnncccccces $1,254,346 $1,269,684 
a io crass ex eeuycs haan oes cots ele 660,000 60, 
I EET 480,000 Not avail. 

a ny aR AN Gp Shei $114,346 $609,684 
Shares of common stock outstanding (no par) ---- 400,000 400,000 
Earni FPP ig inh pk $1.48 $1.52 


—V. 131, p. 3208. 


Wabash Valley Electric Co., Clinton, Ind.— Merger.— 
See Central Indiana Power Co. above.—V. 124, p. 3632. 


Western Power Light & Telephone Co.—Subsidiaries 
Increase Rates.— 

Increases in telephone rates have been granted to subsidiaries of this 
company in four towns served by its system, it was announced by President 
Nathan L. Jones on April 20. The new rates follow completion or an- 
nouncement of plans for modernizing equipment at the ints affected. 
A new brick telephone exchange is being erected at Ness City, Kan., and 
the entire system will be converted from the old magneto or crank type 
telephone to the modern common battery operation. imilar development 
is announced for Watonga, Okla., and was recently completed at Taft, Tex. 
At Weslaco, Tex., a new switchboard has just been installed to meet pees 
of service demands. ‘The rate increases granted at these points will mean 
substantial addition to telephone revenues this year.—V. 132, p. 2968. 


West Texas Utilities Co.—Earnings.— 
Income Statement for the Year Ended Dec. 31 1930. 





ie EEE Ec ccdaerbnccssdocnsteaniesawbbenene +e $6,970,662 
retaliate ainda x4 01948 
ene ee 
i incase ddnasosces cbneaebesanet $2,512,202 | 
Is gs vcidine a osc tdvicadionacsdvbadescinan 135,776 
DCT.) |. ees ewcundew en ecupalaamee nae $2,647,979 
ee ed cna Wedsacsccccecsebbeenuente 1,035,835 
Amortization of debt discount & expense--........------.----- 72,411 
Miscellaneous deductions from gross income. -.-......--.------- 6, 











; i an ee a a eee? MOC INGNINS. .. 88. o oe wen ccm ens decesonncdssnsesusens 1,533 ,507 

served, an increase during the year of 36,759 customers, or 2.32%. Net income. - - - ~~. ------~------------ $1,533, 

g. Cigcitic connected load or business served increased 189,611 kw. or | Surplus, Dec. 31 1929. --------------------------------0--" _ 544,153 
- , to a total of 3,312, ° ectric energy output for the year 

amounted to 4,594,752.028 kwh., an increase of 0.94%. while gas output FAR ns wy! oe + de AE sole get teeter ee phe $2,077 6) 

was 46,247,039,000 cubic feet, a decrease of 0.34%. Dividends aid oP) CoP powreeumabdheiih 54 “hapa tn ated ete 785445 

Net construction expenditures of the subsidiary and affiliated public vidends paid and dec OR COMIMOD BLOC... .- -- eo ene o =~ ’ 
utility companies during 1930 totaled $40,608,887. Electric generating $671,118 
capacity increased 144,917 kw. during the year. As of Dec. 31 1930, the Miscell exedite 8'825 
aggregate capacity of the generating plante of the subsidiary and affiliated RREOES COE. coecccwceccescosnascusnsenqesonoosae : 
public utility companies was 1,539, kw. Surplus, Dec. 31 1930 $679,943 

The construction budget for 1931 totals $45,068,000, of which $30,793,000 Seat: SOR: SE. Syst qucesocossseg sasseessessabertte . 
is for new projects, while $14,275,000 is for completion of work s Balance Sheet Dec. 31 1930. 
prior to Jas. = , 1961. Of the total budget, $8,229,000 is for extensions to Aseas— Ltabtltttes— 
serve new business. 

President O'Brien, in his message to stockholders, said: ‘The directors | Fixedcapital. - - - ...-------$43,113,969| Preferred stock ------------ $9,618,080 
of Standard Gas & Electric Co. feel that substantial progress was made | Notes receivable.......-.-- 119,161 | Capital stock subscribed ----- 96.288 
during the year in the administration of the subsidiary and affiliated com- | 4 ..oyunts receivable....---- 1.176.846 | Funded debt.........--.... 24,545,000 

és, and, in spite of the slowing up growth on account of the general | \rateriais and supplies.----- 522.371 | Notes payable.....-------- "218.107 
usiness depression, feel confident in looking forward to a continuance of | prenayments....-.-------- 26.368 | Accounts payable... ------ 125.695 
eA Sumber of rane pom ol were made during 1930, consistent with the | Subscribers to ma anes 2 ent tae or Sao eee Pte 
DOTIGE 2° SORES Oe Cont, ot oneview te the Duar) Wosores warvanses. Saewsaeee.--..... 2'686.315| Miscell. current liabilities... 5,062 

“The development o e subsidiary an companies | Seta . f 
ceeding along consistent lines, and the active commercial methods employed | ®e#eauired securities. - ----- OOO eee Seer encoeess | Tie 
are resulting in steady increases in business.’’—V. 132, p. 2196, 1619. Miscell. unadjusted credits - - ’ 

Suburban Light & Power Co.— 75, Soe BUFPIES.--ecwcenennnonnne 6 670,088 

The holders of certificates of deposit issued by Bankers Trust . for 

lst mortgage collateral 544% gold bonds, series A, due 1952, are notified DARecvaverssessensases CDSE. SOG" TMerennarenereencence $60,200,006 


that pursuant to the call of the bondholders’ protective committee, a meeting 
of the holders of the certificates of de 


of Bankers Co., 16 Wall St., 


urposes: 
Authorizing the sale by the bondholders’ protective committee of all of 
the lst mortgage collateral 544% gold bonds, series A, together with the 


. Y. City, for the following p 


it will be held weer 8, at the office 
oO 


—V. 131, p. 4056. 
Wisconsin Hydro Electric Co.—Earnings.— 





For income statement for 12 months ended Feb. 28 see ** Earnings Depart- 
ment”’ on a preceding page.—V. 132, p. 1415. 
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INDUSTRIAL AND MISCELLANEOUS. 


Great Northern Paper Co. Acts on Newsprint Price.—Great Northern 
Paper Co. became on April 22 the first of the newsprint manufacturers in 
the United States to follow Canadian manufacturers in reducing the price 


of newsprint. N. Y. ‘‘Times’’ April 38, P- 14. 

Price of Cement Lowest in 15 Years.—The current quotation of New York 
City of $1.69 a barrel for cement in paper containers, less all discounts, 
represents the culmination of a price war that has gained in ———T since 
the begin of the year. This price is the lowest it has reached in 15 
years. N. Y.‘‘Times” April 23, p. 41. 

Matters Covered in the ‘‘ Chronicle’ of April 18.—(a) Union Printers give 
day a week to aid idle; newspaper co ge rooms to share 3,500 jobs for 
12 weeks; book printers assessed, p. 2855. (b) B. F. Goodrich Co. reduces 
wages, p. 2857. (c) Goodyear Tire & Rubber Co. to cut wages through re- 
classification of wage scales, p. 2857. (d) March ow and shipments of 
Portland cement continue below corresponding in 1930; inventories 
higher, p. 2863. (e) Georgia small loan Act held invalid; Rome (Ga.) 
finance company loses case in Floyd Superior Court, p. 2883. CO, Rows. 

nt Institute of Canada sued for $750,466 by Price Brothers Co., Ltd., of 

uebec; 12 pulp and paper companies named as co-defendants, p. 2893. 

g) eg) ' rams d in Canada reported in bad shape; price-cutting war 
eared, p. f 


Abbott Laboratories.— Earnings .— 
For income statement for 3 months ended March 31 1931, see ‘‘ Earnings 
Department” on a preceding page.—V. 132, p. 1993. 


Ainsworth Manufacturing Corp.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department’’ on a preceding page.—V. 132, p. 1033. 


Air Reduction Co., Inc.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department’’ on a preceding page.—V. 132, p. 1225. 


Albany Metropolitan Hotel (Albany, N. Y.).—Tenders. 

The Straus National Bank & Trust Co. of New York, successor trustee, 
565 Fifth Ave., N. Y. City, will until 12 o’clock noon on April 30 receive 
bids for the sale to it of Ist mtge. fee sinking fund 6%% coupon gold 
bonds to an amount sufficient to exhaust $61,000 at prices not exceeding 
par and interest.—V. 122, p. 3608. 


Allen Industries, Inc.—Earnings.— 

For income statement for 3 months ended March 31 see “Earnings 
Department” on a preceding page. } 

A statement issued by the company states that the loss of $7,583 for the 
quarter ended March 31 1931, was due to reduced volume of business which 
was less than half of that for the same quarter last year. The statement 
says that the volume was progressively better is the quarter, however, 
resulting in a net profit for the month of March. uring the quarter, the 
company also put its new product, a jute liner for rugs and Carpets, on a 

roduction basis. Heretofore the market for the company’s products has 
Seen almost exclusively in the automotive field. F - 

The new product, which is sold under the trade name of “‘Airytread, 
is considered a logical step toward diversification, inasmuch as the company 
has for a number of years been one of the largest jute shredders in the 
country .—V. 132, p. 1225. 


Allied General Corp.—Rights, &c.— 
See Insuranshares Corp. of New York below.—V. 132, p. 2969. 


Allied Products Corp.—Subsidiary Merges with Two 


Ohio Concerns.— 

President R. O. Cunningham on April 20 announced that an agreement 
has been signed by which the Indiana Lamp Corp. of Connersville, Ind., a 
subsidiary of the Allied Products Corp., will merge with the J. W. Brown 
Mfg. Co. of Columbus, O., and the Thomas J. Corcoran Lamp Co. of 
Cincinnati, O. 

The merger, negotiations for which have been in progress for a number 
of months, will be effective as of Feb. 1 1931. It brings together three 
independent units which will now constitute the largest supplier of all 
ty of lamps to the automotive industry. 

he name of the new corporation will be the Corcoran-Brown Lamp Co. 
The Allied Products Corp. will have a substantial interest in the new 
company and will be represented on its board of directors. G. P. Doll, 
President of the Thomas J. Corcoran Lamp Co., will be President of the 
new corporation, and the personnel of the various organizations will be 
held practically intact. ¥ 

Commenting on the merger, Mr. Cunningham said: It is expected 
that many economies can be effected by this consolidation which will be 
of large benefit to the new corporation, and it is also expected that the new 
corporation will extend its activities in the electrical field, including the 
manufacture of electrical switch-boxes, meter cabinets, flood lamps, eC- 
tional signals, &c. “s 

“During the past two years,"’” Mr. Cunningham added, ‘‘great economic 
changes have taken place within the lamp industry which have reduced 
the volume of business available to manufcturers. Such changes 
affected the [ndiana Lamp Corp. as well as others and resulted in a sub- 
stantial loss in its operations for the year 1930, and was a large factor in 
the loss sustained by Allied Products Corp. for the year. It is believed 
that the interest of Allied Products in the merged companies will yield a 
satisfactory return on its investment.”’ } s : 

lans for extending Allied Products Corp.'s activities are being con- 
sidered and announcement concerning these is expected to be made to 
stockholders in the near future. 
Consolidated Income Account for Calendar Years. 


1930. 1929. 
ete! Cr ee, |S nic ecccaerecnseeeae $15,102 $1,030,155 
nd tein Sia a doambna naam ene et 153,830 138,149 
DTT eg ee ebewe NECRReee ew 4 ul imma 9 





ga ee ane a aca eaten el dow Shle oee $138,728 prof$801 ,411 
ENS RE EERE PL TAT 175,000 175,000 
75,000 37,500 


$388 ,728surp$588,911 
Nil $8.35 





EE ENE EEE i elec ine RE he el Ag. 
Earns. per sh. on 75,000 shs. class B stks. (no par). 
—V. 132, p. 2587. 


Allis-Chalmers Mfg. Co.—Earnings.— 


For income statement for 3 months ended March 31 see “Earnings 
Department” on a preceding page.—V. 132, p. 2969. 


Alpha Portland Cement Co.—Earnings.— 
For income statement for 12 months ended March 31 see “ Earnings 
Department”’ on a preceding page. 
Consolidated Balance Sheet March 31. 








1931. 1930. 1931. 1930. 
Assets— $ $ Liabilities— $3 $ 
Land, bldgs.,mach., 7% pref.stock.... 2,000,000 2,000,000 
equip., &c..-.x20,757,927 21,774,004| Common stock..y24,134,500 24,134,500 
PE. tists camer 4,535,142 1,873,677| Accounts payable. 274,427 424,686 
RISE a eee 100,000 | Federal tax, &c... 177,812 210,519 
Ctfs. of deposit... 125,000 2,500,000} Divs. payable---- 177,750 533,250 
U. 8. Government ae 912,688 719,979 
bonds, &c.-..-.-. 1,861,200 1,362,975} Earned surplus... 3,240,274 3,753,735 
Work. funds, ad- 
vances, &C....- 202,807 186,123 
Accts. & notesrec. 524,983 511,841 
Inventories. ....-. 2,423,555 3,039,085 
Miscell. invest ----. 290,055 273,039 
Deferred items- -- 196,782 155,925 
Total. ._...---30,917,451 31,776,669 esis eis awd 30,917,451 31,776,669 





x After depreciation, depletion, &c. y Represented by 711,000 no par 
shares.—V. 132, p. 2198. 


John 8S. Burke has been elected President to succeed the late Colonel 
Michael Friedsam. Mr. Burke formerly served as Vice-President.—V. 132, 


Aluminum Company of America.—Larnings.— 
Calendar Years— 1930. 
Gross earns. after exp__$18,784,345 
Res. for deprec.,depl.,&c 5,417,910 
Res. for Fed. tax, &c__.- 1,693,708 
Bond prem., amort., & 
adjustments not affect- 

ing year’s operations--_ 804,042 1,189,541 1,393,286 


Dee TOON. ina oo $10,868,685 $24,128,509 $19,279,464 $13,671,940 
Preferred dividends..-- 8,835,750 8,849,750 8,846,250 7,745,388 


swtetbaasseee $3.63 oot $15,278,759 $10.433,214 $5,926,552 
5,938,284 10,659,525 25,530,816 19,539,260 


Total surplus_______- $27,971,219 $25,938,284 $35,964,030 $25,465,812 
Pref. div. pay. Jan. 1 1929 a we 
Distribution onreorganiz. -.-... -.---- 526 Ce) gs wonne 
TN ebens) cecpaa duntten 86,074 Cr.65,004 
ood peg EO ee $27 971,219 $25,938,284 $10,659,624 $25,530,816 


Earns. per sh. on 1,472,625 
$1.38 $10.37 $7.08 $4.02 


1929. 1928. 1927. 

$34,421,804 $29,684,992 $22,612,972 
5,391,792 5,572,514 5,411,569 
3,711,961 3,439,728 


2,093,379 


1,436 ,084 














shs. com. stk. (no par) 
x Stock of Alurninum Limited 


Consolidated Balance Sheet Dec. 31. 


1930. 1929. 1930. 1929. 

Assets— $ 2 Ltabtitttes— 3 3 

Preferred stock . 147,262,500 147,262,500 
Common stock. 7,363,125 7,363,125 
Funded debt... 38,778,000 40,205,000 
Accts. payable. 1,851,762 3,462,498 
Bills payable-.. 5,252,500 1,500,000 
Accrued liabil.. 9,220,835 1,529,460 


Def. charges & 
1,140,208 1,362,918 
1,425,125 3,214,884 
512,454 477,524 


wa ai nnd 200,000 
2,212,437 


2,208,938 
27,971,219 25,938,284 


eer 242,986,667 234,728,631 0 242,986,667 234,728,631 
x After amortization, depreciation and depletion of $60,340,660. y Repre- 
sented by 1,472,625 no par shares.—V. 132, p. 2969. 

Aluminum Goods Mfg. Co.—Earnings.— 

Calendar Years— 


& 
ties. ...- 111,502,665 


3,472,497 
Accts., notes rec. 

& market. sec. 33,194,866 31,554,509 
Inventory - . -.-- 38,282,486 29,897,521 
Sink.fds.for bds. 94,434 100,889 
Inv. in subs. & 
affil. cos. not 
consolidated__ 51,984,921 
Dederred charges 4,454,798 


112,973,683 
4,840,810 


accruals 
Reserve for Fed. 

taxes, &c._.- 
Conting. & other 


50,287,843 
5,073,375 


Subs. pref. stks_ 
Pref. div. pay. 
Psanncces 











1929. 
3 $14,426,511 

















OGM OF Ghee & GEPGCNNN... wc neccncccue 454,468 12,777,435 
Ries CUUUNOMG ooo 6n cece b lon ecuacawsa $1,393,505 $1,649,076 
Eee MOUs wadesndaseubuda didn isawubawd 275,262 316,334 
FT SN el otal ra cabmaak 1,668,767 ‘ 
Federal & Wisconsin income taxes______________ . 901 006 ™ 362319 
| ERSTE 2O SIE SS rae S0G1Cs >.” | steams 
SN ta i a ss cls ecu al ae $980,010 1,671, 
Surplus & undivided profits Jan. 1_....._______. 2,005,774 $1-922-090 
Ce oe an ta a ds Shh dn iced tv ns eae ie $2,985,784 $3,456,177 
Dividends (ae 1,437,985 1,437,893 
Adjustment of prior years income taxes_.______- 18,192 12,510 
Surplus & undivided profits Dec. 31_________- $2,005,774 


$1,529,60 
1,20 


7 
Shares common stock outstanding (no par) 0,000 





. : 11,198,244 
Earns. per sh. on 1,198,244 shs. com. stk. (no par). $0.82 $1.40 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— 3 7 Ltabdtlittes— $ $ 
Ce abatkcensoe 2,041,503 3,901,817] Accounts payable. 188,496 328,048 
Accts.receivable.. 929,808 1,009,635| Dividends payable 357,987 359,473 
Notes receivable-- 43,836 46,846| Accrued labor & 
Inventories... - 2,943,160 4,147,413 commissions _.-. 85,097 123,392 
Treasury stock... 102,396 $$--..-.- Income taxes pay. 203,192 300,133 
Accrued int. rec.. 106,130 50,157 | Accrued localtaxes 214,759 215,609 
Invest. (at cost).. 3,950,250 1,492,491| Common stock-_c14,224,840 14,163,396 
eo em gg bosscte . pope : pt Surpl. & undivided 
ae a3, ‘ . 61 Peete asecceuce 1,529,607 2,005,774 
Mach. & equipm’tb2,063,235 2,013,85. ” 
Other assets_-....- 740,810 905,841 
Deferred charges. - 56,076 76,728 
Wivadoae cae 16,803,978 17,495,827' Total......... 16,803,978 17,495,827 





a After depreciation of $1,087,990. b After depreciation of $3, . ; 
c Represented by 1,200,000 no par shares.—V. 130. Dp. 2774. er eee 


Aluminun, Ltd. (& Fully Owned Subs.).—Earnings.— 





Calendar Years— 1930. 1929. 
Gross earnings, after deducting all expenses, in- 

eee OP GUND 8 i eww encecennace $2,748,941 $4,208,059 
Reserves for depreciation and depletion....______ 1,624,545 1,593,623 
Reserves for inoome taxes... .............-..... 155,829 235,415 
Dividends accrued on preferred stock-.....-.-_-- ae 

I CII 5 SiS Sea Sis oka des dcees $526,567 $2,379,020 
Previous surplus ------- Pye es eT er. Pore 2,687,163 308,1 
Sundry adjust. not affecting year’s operations__.. def110,772 _____._ 





Profit and loss surplus Dec. 31_._....-------- 
Earns. per sh. on 572,678 shs com. stock (no par) _ 
—V. 131, p. 3879. 


American Asphalt Roof Corp., Kansas City, Mo.— 
Omits Common Dividend.— 


The directors have declared the regular quarterly of $2 per share on the 
pref. stock, payable April 15 to holders of record March 31, but omitted 
the dividend on the common stock, which paid $1.50 per share Jan. 15 
last.—V. 122, p. 1919. 


American Bond & Mortgage Co.—Protective Group Op- 
poses Plan of American Bond & Mortgage and Backs Inquiry.— 


A despatch from North Attleboro, Mass., to the N. Y. ‘‘Times”’ says: 

Members of an independent protective committee, formed to protect 
the interests of thousands of bondholders in real estate projects financed 
by the American Bond & Mortgage Co., which has tesued more than $80,- 
000,000 in bonds to about 50,000 investors in all parts of the East and has 
defaulted in interest in many of the projects, met April 18 at the Manu- 
facturers National Bank, North Attleboro. 

In an executive session lasting several hours, they voted to send a letter 
to holders of bonds secured upon Pelham Hall, an $1,800,000 apartment 
hotel in Brookline, expressing the belief that the bondholders did not ap- 
prove of the reorganization plans for the project, which became financially 
involved in 1926. 

In addition to properties in New York and Florida, Pelham Hall is the 
third project in Greater Boston in which the protective committee has 
charged that the interests of the bondholders were not being adequately 
protected by the so-called Chicago committee, formed to reorganize the 
affairs of the company. The other Boston developments are the Warwick 
and the 250 Beacon Street. 

The committee's chairman is Ernest C. Mulvey, cashier of the Manu- 
facturers National Bank.—V. 131, p. 3371. 


$3,102,959 $2,687,163 
$0.92 $4.15 


American Brown Boveri Electric Corp. (& Subs.).— 
Earnings.— 





p. 2769. 





For income statement for quarter ended March 31, see ‘‘Earnings De- 
partment’’ on a preceding page. —V. 132, p. 2198. 
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American Coal Co. of Alleghany County.—E£arnings.— 








Calendar Years— 1930. 1929. 1928. 1927. 
Coal produced (net tons) 1,373,350 1,474,791 1,072,571 025,551 
Profits aieaihaciebsoetonite eatin «$435, $481.501 $487 ,802 6.865 
Depreciation & depletion 250,067 243.242 226,060 231,052 
Misc. charges (net)..__- CF A fo Cee oc ae ,102 
US. me tax reserve 16,500 9,500 14,402 39,243 
Net income... ____- $158,725 $177,908 $197,677 $291,220 
Dividends. .....-..__- 242.006 244,950 244,950 96, 
Defici << wee wee . , ’ 12 
” as $83,281 $67 ,042 $47,273 sur$95,220 
outstanding (par $25) 48,254 48,910 48,910 49,000 
share on com. 29 


x $3. ; $4. $5.94 
x Includes other profit less miscellaneous charges of $5,000 and fire 
ce recovery of $129,456. 


Balance Sheet Dec. 31. 








Assets— 1930. 1929. Ltabtitites— 1930. 1929. 
Land & coal seams, Capital stock. ---.- $1,206,350 $1,224,750 

mine dev., &c_a$1,826,174 $1,982,206| Accounts payable. 270,200 87,262 
Leasehold & timber Federal taxes- ~~~ - 16,730 9,730 

Dib éenkin b 455,482 491,802} Dividends payable 48,254 48,990 

GO ekeicacsuses 15,260 14,256 ra BO.Gee | sucees 
U. 8. Gov. seeurs. 1,126,963 1,156,412] Surplus.......... c2,313,574 2,423,733 
Accts. rec., &c... 96,304 A 
Inventories --...- 63,647 67,053 
Unexp. insur. prem 

supp. & prepaid 

a 14,737 13,812 
Other assets-..... 4376 ,596 ° 

J ea $3,975,163 $3,794,465! Total......-.-- $3,975,163 $3,794,465 


a After depreciation and depletion. b After depletion. c Including 


ment, will ben 


including an appreciable reduction in the expenses 
other overhead items 


Pursua: 
industry, the Chilean Government has 
exported b 


ofa peincipal amount equal to 110% of the amounts 
expected t 
provision for raisin 





$293,400 applied to retirement of treasury stock. 
fire insurance claims.—V. 131, p. 3713. 


American District Telegraph Co. (N. J.).—Report.— 


d Includes $338,553 














Calendar Years— 1930. 1929 1928. 1927. 
Gross oper. revenue___. $8,542,601 $8,230,654 $7,973,549 $7,638,314 
x Operating expenses... 6.767,403 6,583 ,24 6,262,880 5.910.199 

Net oper. income___. $1,775,198 $1,647,411 $1,710,669 $1,728,115 
Income from divs. & int_ 130,973 182 407 142,529 116.624 

0 $1,906,171 $1,829,818 $1,853,198 $1,844,740 
Previous surplus_______ 8,228,124 7,504,119 6,860,274 6,084,610 
Pfd. stock purch for red. 201,254 San00 0 —=—s SERS 251,900 
Pref. stock coverted into 

TEES ns  tieene! ki aee OF eh 

Total surplus____..-- $10,335,550 $9,586,537 $8,732,972 $8,181,250 
Adjust. of surplus (net). Dr.26,143 Dr.20,409 Cr.96,669 Dr.33,859 
Divs. on new preferred __ 655,708 71,653 678,964 681,748 
Divs. on new common_-_ 399,368 399,368 399,120 332,729 
Approp. for red. of pref_ 256,695 266,983 247 438 272,640 

Profit & loss surplus__ $8,997,634 $8,228,124 $7,504,119 $6,860,274 
Shs. of com.(no par) out. 99,848 99,848 99,848 99,653 
Earned per share_-_-___-_ $12.52 $11.60 $11.76 $11.67 


x Including repairs, reserved for depreciation, rent for lease of plant, 
taxes, miscellaneous interest, &c.—V. 131, p. 1423 


American Factors, Ltd.—Earnings.— 











Calendar Years— 1930. 1929. 1928. 1927. 
Gross earnings..__..-- $2,030,621 $2,206,080 $2,457,329 $2,360,084 
Operating expenses----- 441,624 438.334 454,260 423 ,532 
Territorial property tax-_ 29,886 28,825 27,709 27 ,963 
Licenses & State taxes__ 2,029 1,998 1,225 2,809 
nor wee ee. new dew «60 bets °° "Shee 1,469 
EOS OE ee ee eee ee 78,189 
Sundry items._-_._.__-.- 209 502 286 4,552 
Res. for income taxes--_- 137 ,807 158,926 194,125 188,470 

Net income......... $1,419,064 $1,577,496 $1,779,725 $1,563,100 
fila al .200, 1,200,000 »200 ,000 900 ,000 

| ae (12%) (12%) (12%) (12%) 
Under-assessm’t income 

ED sc cieind cs - ,wigebmertiy | snceedai S5087 .. wed 

Balance, surplus. _- $219,064 $377 496 $532,908 $663 ,100 
2 COCO. . cittecn +. ekemed gens ri, ,000 
Previous surplus -----~_-- 5,202,201 4,825,341 4,257,642 4,555,901 
Over-res for inc. tax 1929 Sa: ls eee eet. ys eee.) oe 
Income tax adjustments --.---- Dr .634 34,790 38,640 

Profit & loss surplus_. $5,429,812 $5,202,201 $4,825,341 $4,257,642 
Shs. cap. stk. outst. (par 

EE air ake tn en i te oe 500,000 500 ,000 500 ,000 500 ,000 

oes $2.84 $3.15 $3 .56 $3.12 


American Founders Corp.—First Preferred Stocks Ad- 


mitted to Trading on New York Curb Exchange.— 

The 7% and 6% cumulative first erred stocks have been admitted 
to + ~ yaaa trading privileges on the New York Curb Exchange.—V. 132, 
D. a 


American Machine & Foundry Co.— Stock for Employees. 

The stockholders on April 21 approved the proposed plan to permit the 
sale of 59,620 shares of common stock to officers and employees. A com- 
mittee consisting of Rufus L. Patterson (President), George H. Arents Jr. 
and Herbert H. Ramsey, a director, will administer the plan. No member 
of the committee will share in any stock sale plan.—V. 132, p. 2969. 


American Radiator Co.—Resignation.— 
Announcement is made of the regsignation of A. E. Geddes as Vice- 
President and General Manager of Manufacturing.—-V. 130, p. 801. 


American Radiator & Standard Sanitary Corp.— 
Acquisition .— 

Announcement was made on April 22 of the affiliation of this corporation 
with the Central Supply Co., Minneapolis, Minn. The latter company 
will be operated under its present name as a division of the American cor- 
poration and without change in either official peronnel or policy.—V. 132, 
p. 2390. ; 

American Republics Corp.—Earnings.— 

For income statement for 3 months ended March 31 see “Earnings 
Department” on a preceding page.—V. 132, p. 1025. 


American Surety Co.—New Member of Board.— 

Joseph F. Abbott, President of the American Sugar Refining Co., has 
been elected a member of the board of trustees.—V. 132, p. 659, 313. 

Anglo-Chilean Consolidated Nitrate Corp.— Merger 
Ratified.—The stockholders of this corporation and of the 
Lautaro Nitrate Co., Ltd., at meetings held on April 17, 
approved by a large vote the adherence of these two com- 
panies to the Chilean Government’s plan for the consolida- 
tion of the Chilean nitrate industry into a single company, 
Compania de Salitre de Chile (Cosach). 

Silas W. Howland, Ist V.-Pres. of both companies, said: 


The approval of the plan by these two companies doubtless will be 
followed in the near future by approval of stockholders of the other com- 

nies which have signified their intention of joining the consolidation. 
ft is expected that by July 1 next practically the entire Chilean nitrate 
industry will have joined Cosach and the Government’s plan of bringing 
the industry together into a single unit will have been consummated, with 
the result that 36 companies which heretofore have operated independently 
of each other will be fused into a single organization. 





es 


Cosach, om unification of production, sales and operating manage- 
t from the economies enjoyed by eg operations 
of management and 


The adherence of ‘Anglo-Chilean and Lautaro to Cosach makes avail 


my hs — oon sor tay the two large-scale modern plants constructed for use 
rt) e eim 

Pedro de Valdivia, where operations are just commencing. 
the patents covering the G h Process 

is ine way to the construction of new larg 
jus : 
rated capacity of 1,350,000 metric tons per annum. Not onl 
of production in these 
of plants utilizing the old (Shanks) process, but the grained nitrate 
duced by them is a distinctly superior product. 

treat low-grade nitrate ores by the Guggenh , an e 
percentage of extraction reached, results in doubling the amount of nitrate 
recoverable from the available reserves. 


namely, Maria Elena, now in operation, and 
Ownership of 
passes to Cosach, thus 0) 
e-scale plants as condi 
plants now constructed have a total 
is the cost 
juction 


The two G enheim 
lants substantially below the cost 0 

Moreover, the ability to 
ugg the higher 


nt to the Special Law providing for the consolidation of the 
that all nitrate and iodine 
y Cosach and its subsidiaries will be exempt from the export 


duties heretofore in force, and has also made available to Cosach, without 
cost, 


recoverable nitrate. 
half of the shares of Cosach and has been guara 
isss and 1933, respectively, $21,900,000, $19,500,000 and $17,100, a4 


Government owned nitrate deposits up to 150,000 


,000 metric tons of 
For these concessions the 


Government has received 
nteed for the years 1931, 
he guaranteed payments for 1932 and 1933 may be made in Cosach bo 
guaranteed, and it is 
t this will be done. The 1931 guarantee is payable in cash and 
the funds needed for this payment has been made 
through the recent financing of Cosach. After the year 1933, the Govern- 
ment will look to the income from its Cosach shares as its sole revenue from 
the nitrate industry, except for an income tax of not to exceed 6% per 
annum. 
The export tax on Chilean nitrate has been in force for more than 50 
poate and (except for unimportant concessions of a temporary character) 
as stood at the rate of $12.32 per metric ton. For the past four years the 
tax has averaged over $25,000,000 per annum. 
To finance the guarantees to the Government for the years 1931, 1932 
and_ 1933, to provide for payment of expenses incident to the organization 
of Cosach, to fund obligations of certain of the constituent companies and 
to acquire assets of certain of the companies, Cosach has created an issue 
of bonds the service of which, both for interest and amortization, is secured 
by a charge equivalent to about $7.30 per metric ton of nitrate exported. 
This charge is made pursuant to decrees of the Chilean Government, and 
payment of the charge is to be made at the time of exportation. Such 
payments are, however, suspended for the current calendar year whenever 
there has been collected the full service on the bonds for the entire yar. 
Assuming that only enough nitrate is exported to produce at $7.30 per 
metric ton the annual service charge on these bonds (this would require at 
the maximum, which will not be reached for over two years, about 1,- 
600,000 tons of exports), there is a saving (as compared to the old export 
tax of $12.30 per ton) of $5 per ton for each ton exported. Whenever 
annual exports exceed 1,600,000 tons, the saving will exceed $5 per ton. 
During the last 20 years, exports have averaged 2,269,080 tons and during 
the last five nitrate years, 2,365,352 tons. Of the latter tonnage, the 
nitrate concerns which have indicated their intention of adhering to 
Cosach have exported approximately 93.5%. ; 
_Under the plan, the funded debt of the Anglo-Chilean Consolidated 
Nitrate Corp. and the funded debt and preference shares of Lautaro 
Nitrate Co., Ltd. remain outstanding and both companies will remain 
separate corporations owning the plants and other property which the 
now have. As subsidiaries of Cosach, the position of these companies will 
be substantially improved. In the first place, they will be relieved from 
the payment of the $12.30 export tax, which has always been a charge 
prior to the service of their funded debt, and instead they will pay a maxt- 
mum charge of $7.30 per ton of nitrate exported. In the second place, the 
sales quota restrictions which have served to restrict production at Anglo- 
Chilean’s Maria Elena plant, and would have restricted production at the 
new Pedro de Valdivia plant, will disappear. Since these two plants are 
the lowest cost ahr enge it will undoubtedly be the policy of Cosach to 
operate these plants to their full capacity—that is, 600,000 tons in the 
case of Angl hilean’s Maria Elena plant, and 750,000 tons in the case of 
Lautaro’s Pedro de Valdivia pliant. The position of the Anglo-Chilean 
bonds and of the Lautaro bonds and preference shares will be much im- 
proved. Each company will have the benefit of earnings based on full 
operation of its plant, and the elimination of at least $5 per ton of charges 
prior to the bonds will mean an annual increase of income available for 
service of these securities of at least $3,000,000 in the case of Anglo-Chilean 
bonds and at least $3,750,000 in the case of Lautaro bonds and preference 
shares. If Cosach exports more than 1,600,000 tons per annum, the addi- 
tional earnings available for service of these securities will be increased 
beyond the figures given above. In the case of Lautaro, the full benefit 
of these increased earnings will not be realized until the Pedro de Valdivia 
plant, which is just commencing to operate, reaches its full coped 
(probably about Jan. 1 1932); but in the case of Anglo-Chilean, the f 
benefit should be realized at once. 

Particular reference to the outstanding Anglo-Chilean and Lautaro 
securities is made because many inquiries as to the effect of the plan on 
these securities have been received and it is believed that the improvement 
of their position has not been generally understood by the investing public. 
See also V. 132, p. 2769. 


Anglo-Norwegian Holdings, Ltd.—Earnings.— 











Mar. 22'29 

Period— Cal. Year to 
1930. Dec. 31°29. 
Sm I ee eine adie hae $556 ,663 $439,310 
Fp eee Wes |... a. os Sn Rae edabes 4,559 11,738 
EEE EGE A IE Ory Oe $561 ,222 $451 ,048 
Ne in aman 11,037 7,120 
Directors’ fees.......-.-.. 7,500 625 
Corporation tax...........- 240 300 
nS so ee yam ade 119,000 99,750 
 e cwt'sokabewe baad a. . . aiasdnan 
nee ee eS ne meee amie $318,445 $338 ,253 

Earns. per share on 420,000 shs. of com. stock 

ON arate 6c: ow cach eae aden 4b clo amined id $1.01 $0.80 


—V. 132, p. 2200. 


(The) Angus Co.—Defers Preferred Dividend.— 

The directors have voted to defer the quarterty dividend of $1 per share 
due May 1 on the no par value pref. stock. he last regular quarterly 
distribution at this rate was made on Feb. 1 1931.—V. 130, p. 3544. 


Arcturus Radio Tube Co.—Annual Election.— 

Elections of officers and directors of this aaer for the ensuing year 
were announced as follows after the annual meeting held on April 21: 
Chester H. Braselton, President; George Lewis, Vice-President; Charles 
E. Stahl, Vice-Prerident and General Manager; Worcester Bouck, Vice- 
President and Treasurer; F. N. Norris, Secretary; Frank_I. Sparrow, 
Assistant Secretary; M. E. Dorn, Assistant Treasurer. Directors are: 
Chester H. Braselton, George Lewis, Charles E. Stah!, Worcester Bouck 
and A. E. MacFarland.—V. 131, p. 1898. 


Arkansas Natural Gas Corp. (& Subs.).—LHarnings.— 





Calendar Years— 1930. 1929. 
Gross operating revenue_-----.---------- ..---$11,103,501 $9,790,831 
Operating expenses, maintenance and all taxes.._.. 6,544,684 5,434,284 

$4 356,547 


Wat ORMPACINE TOVONUC. 66 a ee Soe so oe i Sou $4,558,817 
Non-operating ING080 |. «co 6 n> bce cesinctie ded 377 ,544 341,103 














| EE a lees an cht $4,936,361 $4,697,650 
Intereet Gm TURGeO Git... 2.0 oS sce bw wutacden 853 ,935 876,154 
Interest on floating debt & discount -_........-- 164,529 169,376 
ag ee ose «ce EE Oe ne Oe Ey. $3,917,897 $3,652,121 
Peete GregsOGe ss 6. ntcanen& ne bas cobs ks hw 1,315,815 1,319,751 
De POPE... e nis an oh hs Keb Cee $2,602,082 $2,332,370 
I EDs 6nd ee hin tits J Bie ceinlainck ae'e x6 534,826 5,995,029 


x After charging $1,916,605 for replacements and depletion.—V. 131 
"or 7 


p. 2227. 
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Art Metal Works, Inc.—15c. Dividend.— 

The directors have declared a dividend of 15 cents share on the 
common stock peyeee May | to holders of record April 25. 14 like amount 
was paid on Feb. 1 last, the first distribution since Aug. 1 1930, when a 
quarterly payment of 25 cents per share was made.—V. 132, p. 659. 


Associated Dry Goods Corp.— Earnings .— 


Consolidated Income Account. 

{Including all wholly owned subsidiaries, and also Lerd & Taylor, the 
majority of whose stock is owned. } 

—Years Ended “—: 31— ——Calendar Years 

















1931. 930.x 1928. 1927. 
eee $4,394,641 $3, 439,819 $5,379,977 $6,106,913 
Inc. of parent co. from 

other sources. ___.-_-- 94.375 14 683 17 852 12,238 
DOU 6 64 n cd's dkwedee $4,489,016 $5,454,502 $5,397,829 $6,119,152 
Expenses of parent co-- 213 482 257 ,624 246,135 251,210 
Prov. for depreciation_. 1,001,063 937 ,127 $29,835 861,923 
Int., practically all on 
real estate mtges-_-_-- 337 405 326,149 251,485 267 191 
Prov. for Federal taxes _- 310,000 410,000 502 ,500 679,314 
Net profit for year... $2,627,066 $3,523,602 $3,567,874 $4,059,514 
Deduct—Amt. of net prof. 
ap lic. to stks. of Lord 
aylor not owned_-_ 159 607 218,616 174,725 180,480 
wis rofit for year... $2,467,453 $3,304,986 $3,393,149 $3,879,034 
lst preferred dividends- 826 ,38' 827 ,844 1,034,805 $29,122 
2nd preferred dividends-_ 452,172 469,742 587,177 470,785 
Common dividends - ---~- 1,472,200 1,491,200 _ 1,874,870 _ 1,498,500 
Balance, surplus ----- def$283 ,302 $516,200 def$i03.703 $1,080,627 
Shs. of com. stk. outst'g 
(BO TRE) cw wgascanson 588 ,940 589,000 599 300 599.400 
Earnings per share----- $2.01 $3.41 $3.49 $4.30 
a Of retail dry stores and other subsidiaries wholly owned, and of 
& Taylor. after deducting from their sales cost of merchandise sold, 
and wating pl. general expenses, but before depreciation, interest expense 
and _s 


x Fiscal ear changed to end Jan. 31. The net income A Ay month of 
Jan. 1929 not included in above table), nem pel of S Ea ts accruing to 
stocks of Lord & Taylor not owned by Associa 1,628 
Note.—The dividends above charged to s 1 ‘pecount for 1928 apply 
to one year and three months, on account of setting up as a liability at 
Dec. 31 1928 dividends previously declared but paya 








le thereafter. 
Consolidated Balance Sheet Jan. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ TAaviltttes— > * 
Land, bidgs., imp., Capital stock...b17,523,500 17,523,500 
fixtures, &c. .223,193,784 22,995,732 | Capital reserve... 4,543,200 4,543,200 
ae 5,574,080 65, 634, 155 | Cap. stk. of Lord & 
U.8. Gov. & other Taylor not ow’d 1,142,316 1,084,855 
mark. securities 2,421,960 3,002,359) Mortgages ------- 57,000 6,476,000 
Accts. & notes rec. s. 758,353 ,535| Accts. payable... 2, "252, 015 3,562,240 
Inventories... ... 9,817,827 il, ‘885, 114] Accrued expenses. 613,858 696,903 
charges. 667,295 ‘798, 765 | Dividends Sapante 698.712 703,143 
Com. stk. of C. G. Federal taxes- ~~... 403 ,707 517,390 
Gunther's Sons. 16,100 16,100} Res. for stk. of 
Treasury stock..c2,143,195 1,916,287] pre Ws.  seoase 37,487 
Res. for Surety 
Coupon Co. stps 1,044,769 1,222,492 
Earned surplus...18,313,517 18,557,837 
PH os dda nb 52,592,594 ere TOM. 6 cdicwire 52,592,594 54,925,047 
a After reserves of $9,268,1 b Represented by 138,187 shares of 


1st preferred (par $100) 67,255 of 2nd preferred (par $1 00) and 588,- 

940 shares of common stock (no par). c Represented by 323 shares ist 

preferred 2,354 shares 2nd erred and 10, 460 shares of common at cost, 

a amounting to $620,695, and 40,600 shares of common at declared 
value when issued amounting to $1,522,500.—V. 132, p. 2769. 


Associates Investment Co.—LZarnings.— 
For income statement for 3 months ended March 31, see “Earnings 
Department” on a preceding page. 
Condensed Balance Sheet March 31. 








1931. 1930. 1931. 1930. 
Assets— $ s Lhabiltites— $ 3 
GM cuudnicddeue 2,440,707 2,909,530? Collat. trust notes. 7,053,900 8,736,500 
Notes receivable..10,944,992 11,555,345 | Accounts payable_ 37,252 43,818 
Re cars... 62,769 ,299 | Federal income tax 98,182 112,329 
Notes rec., secured O° eee Reserves........- 481,956 340,958 
Cash val. life ins _- 2,076 1,774| Unearned disc. on 
Acc’ts receivable.. - .-.-.-. 112,630 notes receivable. 563,426 --...-- 
Office turn. & fixt. 43,295 1,345} Deferred liabilities -..--- 185,298 
Home office bidg. 295,000 295,000 | Preferred stock... 1,300,000 1,300,000 
Prepaid int., com- Common stock...x4,407,272 3,801,960 
mission & exp-_-. 64,457 127,885 | Payments on empl. 
stock subscr’s_-_ 1,703 3,894 
Undivided profits 
Gs ih oes!  ocewen 586,051 
ee 13,943,691 15,110,809] Total _....-..-- 13,943,691 15,110,809 





x Represented by 80,000 no par shares. 

E. R. McEndarfer, Vice-President, says in part: 

The company purchased during the first three months of the year $6,313,- 
000 in notes, mortgages and contracts, and the outstanding notes receivable 
on March 31 totaled 10,944,991, of which amount $27,717 was delinquent, 
all of which but $3,101 was less than 60 days past due. 

We are very well pleased with our first quarter’s earnings, inasmuch 
as we covered our quarterly dividend requirement by a margin of $62,000 

We are continuing our past practice with relation to carrying large re- 
serves, and the reserve for loss account totals $255,508, which is equal to 
2.33% of the outstanding notes receivable. We are likewise carrying a 
high percentage of unearned discount, which is in excess of 5.5% of our 
retail notes receivable outstanding. This item is a higher percentage of 
oe oy —— than was shown on our March 31 report of 1930.— 

Pp 


Atlantic Fruit & Sugar Co. & Subs.).—Earnings.— 











Calendar Years— 1930. 1929. 1928. 1927 

Oe” SS eee $6,331,101 $5,199,497 595,150 $6,582,179 
se of sugar 
hctabesken oe 1,367,701 2,666.573 2,030,607 2.836,821 

gteamalp receipts ashe ahem 609,551 = 1, 869 1,629,722 ?: 955,651 
Interest receivable. _ ___ 121 187 177 ,643 224,505 201.643 
Miscellaneous income-- 101,737 197 ,214 245,222 164,458 

Total income-________ 8,531 s ; »725,206 $11,740,752 
ta ae ee 3 857 $9,781,796 $8,725,206 $ 

exp. of fruit & mae. 

cost of oper. steam: 

and head office admin. 9,289,365 9,569,322 9,125,517 10,734,907 

Ne. weaecc ne « $757, 508 r .$212,474 00 alt r$l 005. ats 
yrovistes for deprec- --__ 625 " aati 50 #49006 ” 
Interest paid. ......._- 863200 464,113 422 983 406,007 

Balance, deficit... __- $1,945,189 $82 412,706 27,817 
~V" 1298p. 1509. $821,388 $1,412,70 $ 


Aviation Corp. (Del.).—Earnings.— 

For income statement for quarters ended March 31, see “Earnings De- 
partment” on a pr g page.—V. 132, p. 2970. 

(The) Barbizon, N. Y. City.—To Be Operated by Chase 
National Bank as Trustee for Bondholders—Protective Com- 
mittee Being Formed.— 


The Chase National Bank of the city of New Y th 
on account of defaults of the Barbizon Corp. pl. Tes ine ames oe. 


also announced that it has procured the services of Edward H. Crandall of 
Mayfair House, who will supervise the management of The sm A 
e Barbizon, located at 63rd Street and Lexington Avenue, N. city. 
is a 22-story and tower apartment studio hotel building operated Be Oe y 
for women, in which the Wellesley College Club of New York and the Na- 
tional Junior League occupy two entire floors. It is also the head- 
uarters for a number of other clubs for college women, including Cornell 
oman’s Club, Barnard College Club, Mount Holyoke College Club and 
the alumnae co ttees of seven colleges. 
Rushmore, Bisbee & Stern, attorneys for the Chase National Bank, 
corporate trustee of the first mortgage bonds of the ret wr a pine in- 
stituted foreclosure proceedings against the Barizon, A under the 
mortgage. This action is due to the interest default of t nario Corp. 
under its first mortgage bonds on April 15 and previous defaults in regard 
to taxes. 
The Barbizon Corp. bonds were sold in 1927 by Greenbaum Sons Invest- 
ment Co. of Chicago and Ames, Emerich & Co. of New York. These bank- 
ing houses are forming a bondholders committee be whom Van Vorst, 
Siegel & Smith will be counsel.—V. 125, p. 2390, 3485 


Belding-Corticelli, Ltd.—New General Manaee. oo 
Wa Ee mi has been appointed General Manager, succeeding 
C. A. ye 132, p. 853. 


Beech-Nut Packing Co.—Earnings.— 








For income statement for 3 months ended March 31, see “Earnings 
Department”’ on a preceding page. 
Condensed Balance Sheet March 31. 
1931. 1930. 1931. 1930. 
Assets— $ gz Ltabilittes— 3 gs 
Real estate, build- Common stock... 8,925,000 8,925,000 
PE, DGiccccsne 5,989,384 6,236,475) Pref. stock class A. 4,500 4, 
Mtges. & secured Notes & acets. pay. 74,069 148,122 
loans on real est. 87,548 90,646 | Divs. payable.... 334,766 334,766 
is @, Sees. Wes SPO 0 Oteeaee Expenses & taxes. 290,414 227,318 
Patents, tr.-marks 65,724 60,461} Fairmont Box Co. = --.----. 1 
Securities owned.. 1,698,947 1,743,068!Res. for bad and 
Cnt c-qgnsduee 1,301,193 841,753} doubtful accts_-_ oe) 
Cash for red. notes 2,612 2,612| Res. for gen. adv. ---.-- 440,126 
Securities........ 64,934 64,934 | Res. for conting’ies 300, 300, 
Accts. & notes ree. 1,466, 1,575,192 | Res. for deprecia’n 2,385,696 2,330,026 
Inventories (cost). 8,164,796 9,483,415| Res. forins., &e.. 281,819 213,625 
Due from sub.cos. 362,318 ‘033 Res. for red. notes 
Deferred assets... 696,419 874,686} and stock._._-- 2,612 2,612 
Other reserves.... 331,194 117,815 
Surplus paid in__. 1,450,700 1,450,700 
Earned surplus... 7,792,182 6,668,667 
siemens taiseldh di sliae 22,244,619 21,263,278! Total _....._..22,244,619 21,263,278 





ae 39, p. 1805. 


Beneficial Industrial Loan Corp.—Loans Increase.— 
Continued expansion of industrial loans in the first quarter of 1931 is 
reflected in the corporation’s statement which shows that the personal 
finance offices controlled by this company loaned a total of $17,030,884 
in the first three months of this year, an increase of $2 S77 27 1, or 20%, 
when compared with the total for the first three months of 1930. Gain 
S05. the same period of 1929 is even larger, amounting to $3, 190. 237, or 


or the month of March the total was & 4 640,409 against ($4,651,550 in 
March 1930 and $4,291,395 in March 1929. The comparative figures for 
the individual months of the first ee follow: 


1931. 1930. 1929. 
ES aa Er es ae $6,308,325 $5,340,155 -¥ $12,097 
. ECS = ae 5,082,150 4,161,908 987,155 
ES choc rnthcabacasunawatoen 5,640,409 4,651,550 4/201 /308 





wtb ith ee Sa adnsianane $17,030,884 $14,153,613 $13,090,647 
es 139. Pp. 2589, 2392. 


Bigelow-Sanford Carpet Co., Inc.—Regular Preferred 
Dividend—To Anticipate Payment of $1,000,000 Serial Notes. 


The directors on April 21 declared the regular quarterly dividend of 
1% % on the pref. stock, —— oe 1 to holders of record April 24. 

t was es. that the the b oahe y figures indicated that the dividend 
on the pref. stock h ed by a substantial margin. 
It was also voted to myth. te at ae payment of serial ; eng in the amount 
of $1,000,000, maturing in November 1934 and 1935, from cash on hand. 
This will leave $2,000, of the ori - issue of $5,000,000 not maturing 
until Nov. 30 1936 to 1940.—V. 13 1418. 


(Sidney) Blumenthal & Sa Inc.—Earnings.— 
For income statement for 3 months ended March 31 see “Earnings 
Department” on a preceding page.—V. 132, p. 1623. 


Botany Consolidated Mills, Inc. & Subs.—Earnings.— 





Calendar Years— 1930. 1929. 1928. 1927. 
Loss from oper., excl. of 

depreciation... -- $1,755,568 $1,748,635 $162,316 prf$372,926 
Other income credits— 

interest, discount, &c_ 121,374 413,548 144,309 284,319 

Gross loss, excl. of de- 

SOOCRMOR. .- c cesc was $1,634,194 $1,335,087 $18,007 prof$657 ,245 


Int .—on bank loans, &c_ 176,090 245,705 275,218 430,727 
On bond indebtedness 

















of subsidiary co. ___ 19,610 32,865 44,948 52,635 
On bond indebtedness . 
parent company--_ 486,753 538,843 569,453 579,828 
Amort. of organization 
exp. & bond discount_ 10,562 25,343 61,23 61,237 
Provision for depreciat’n 466,681 461,927 420,161 448,161 
Miscellaneous -_--....-- 255,895 129,134 72,758 24,343 
a $3,049,785 $2, 73. os $1,461,783 $939,686 
Profit & loss credite..... 9 ...-<. 667 615,461 323,301 
Deficit for the year... $3,049,785 $2,108,238 $846,322 $616,385 
Less portion applic. to 
minority int. in sub-_-- 5,637 3,922 1,855 466 
Deficit for year applic. 
to parent company. $3,044,148 $2,104,315 $844,467 $615,918 
Consolidated Balance Sheet Dec. 31 
1930. 1929. 1930. 1929. 
Assets— $ $ Ltabtitites— 3 
y, Property ....-..- 16,248,485 16,780,399 | Class A stock..... 5,000,000 5,000,000 
ict iven inn hoist 763,665 1,894,943} Com. capital..... x9,299,476 12,693,452 
ou fee on 100,000} Funded debt... -. 7,757,000 8,429,000 
Notes receiv., &c. 114,343 1,893,921| Minor. stock int. 
Notes of affil. ae ee 375,000 in cap. & surp 
Inventories -_....- 5,074,269 9,528,964 OF WNBsds dies 44,544 51,531 
Bonds purch. for B. W. M. bonds... 182,000 196, 
sinking fund... 202,636 205,982| Notes payabie.... --...-- 3,900, 
Other assets...... 217,169 20,793 | Accts. payable,&c. 338.408 532,898 
Investments - ...-. 123,401 151,400; Due off & employes 46,946 72,563 
Deferred charges.. 121,479 224,614| Accrued liabilities. 160,110 219,556 
Reserves........ 36, 81,016 
een 22,865, 447 31,176, 016 BO Mesa edsed 22,865,447 31,176,016 


x Represented by 380,129 no parshares. y After deducting depreciation. 
—V. 131, p. 2540; V. 130, p. 3357. 


(C.) Brewer & Co., Ltd.—Earninge.— 








Calendar Years— 1930. 1929. 1928. 1927. 
Gross earnings -_-....... $1.581°894 $1,762,663 $1,913,292 $1,744,837 
Expenses & losses. ....- 341,230 336.763 337 ,504 284,260 

Net income_......-- $1,240,663 $1,425,901 $1,575,788 $1,460,5 
PR xb dn nnakess 1,040,000 1,198,750 1,440,000 + 300 00 

Balance, surplus_-__.. $200,663 $227,151 $135,788 $260,577 





$3,000,000 issue of its Ist mtge. 6% gold bond certificates, the bank, as 
taken possession of “‘The Barbizon.” The trustee 


corporate trustee, 








—V.130, p. 4 
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Bohn Aluminum & Brass Corp.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
t” ona page.—V. 132, p. 2201. 


Brandram-Henderson, Ltd.—Annual Report.— 











Net _— x$66-298 x$293-478 $216135 $102,648 
Bond int., discount, &c_ 62,489 os} 77,13 79,947 
n reserve. ___ 4 0, 15, 20,000 
Pension reserves. ______ ‘ 2,9 2, 3,102 
Dom.ofCan.incometax ______ eee Fa eee eee 
Pref. dividends (7%) - - - 35,000 35,000 35,000 35,000 
Common dividends _-___ 23,598 ae > chee oS 5 
Balance, surplus__-_-__ def$73 ,789 $88,146 499 $54,599 
Previous surplus -- _ _... 987,951 899,805 $13'306 758,708 
Res. for retroactive credit 
adjust. on sales______ ne See > ae a eee © eee 
Profit & losssurplus.. $900,279 $987,951 $899,805 $813,307 
- per sh. on 11,799 
shs.com.stk. (par $100) Nil $7.47 $7 33 $4.62 
x After deducting head office charges. 
Balance Sheet Dec. 31. 
Assets— 1930. 1929. TAabtlittes— 1930. 1929. 
Real est., good-will Preferred stock... $500,000 $500,000 
Patent rights . . . $2,551,233 $2,544,502 | Common stock... 1,179,900 1,179,900 
Capital stock of 6% sink. fund ist 
sub. co’s., &c.. 354,176 349,423 mtge.bonds.... 181,100 200,000 
Merchandise - _ ___ 971,696 964,159} Consol.6% bonds. 845,000 849,000 
Accts.receivable.. 467,564 568,007 | Bond prem. acct. - 4,614 4,636 
RO a 42,741 47,176| Res.fordeprec.,&c 208,305 196,751 
Deferred charges - - 19,777 12,772| Royal Bank ofCan 398,777 358,185 
ee deka” <csseon 18,371 
Accounts payable. 133,584 139,584 
Res. for pref. div... 8,750 8,750 
Res. for com. div. 5,899 5,899 
Res. for bond int-. op 17,958 
Res. for Dom. of 
Can. income tax --.--.-.. 9,080 
Deferred liability 8,634 9,114 
Unclaimed divs... 858 
Res. for retroactive 
adjust. on sales. Cs i= 
| ,279 987,951 
, Sa eepereen $4,407,187 $4,486,040! Total....._--- $4,407,187 $4,486,040 





—V. 130, p. 3357. 


Briggs & Stratton Corp.—Earnings.— 
For income statement for 3 months ended March 31 see “Earnings 
Department” on a preceding page.— V. 132, p. 1806. 


Brillo Manufacturing Co., Inc.—Earnings.— 


Earnings for Year Ended Dec. 31 1930. 
be peace, FE een Fe 
Operating expenses including manufacturing cost, all advertis- 


ing, selling, shipping & administrative expenses --- ------- 1,401,812 
NE uh th Witt th Bind bedbie 5ic'a wank Adeaidie nos wew dame 39,941 

EP ee earner a $214,243 
I tt eae < 

NE LD LE Pe 215,637 
Provision for Federal and State taxes_-____.___- Sinn Wee ae a 926 
_ Net profit for year_--_.-.-.---. ay ds os i da oa a plis fraetne aeenoiaiee te $182,711 
Earns. per sh. on 160,000 shs. of no par common stock, after 

allowing $2 a sh. on 28,756 shs. of class A stk., no par value- - $0.78 


Balance Sheet Dec. 31 1930. 











Liabiltttes— 

Accts. pay. & sundry accruals. $25,361 

Dividends declared. --......-- 35,943 

Prov. for State & Fed. taxes-. 33,246 

Mort. (6%) on factory bidg.-. 90,000 

Notes receivable & sundry ---- 6,878 | Capital stook........--..... x961,020 

GEE. «Kune dbeoecsuce oI. SS eee 647,521 
Pats., trade-marks & good-will 535,821 
OT” Ne 28,374 

i noe» chwh dunt swash $1,793,091 RDA di cnnenananendihene $1,793,091 


x Issued and outstanding: Class A (no par, 28,756 shares; common (no 
par), 160,000 shares. 


For income statement for 3 months ended March 31 see ‘‘Earnings De- 


t’’ on a preceding page. 
The balance sheet as of March 31 1931 shows total current assets of 
$903 .238 as against total current liabilities of $48,390, or a ratio of 12% toi. 
on hand and in banks increased from $126,380 as of Dec. 31 1930 to 
$170,086 at the end of the first quarter of this year. Total assets increased 
$1,793,091 to $1,843,926.—V. 131, p. 3534. 


British American Oil Co., Ltd.—Plans No Financing— 
Dividend Assured.— 


President A. L. Elsworth says: 

_ “The company’s business is being wel! maintained. our sales, expressed 
in gallonage, being, the first three months of this year, in excess of the 
corresponding period last year. 

“The company has but norma!) inventories of raw and finished ma- 
terials and is not obligated under contract to —— any of its supplies 
at prices other than those prevailing at time o mente 

“The lower cost of our crude oil and the saving effected by the move- 
ments of this oil by pipe line and oil tankers will offset the decline in our 
realization per gallon of gasoline as against last year’s operations. 

‘The earnings of our American companies, due to the increase in the 
proration rate, and, notwithstanding the decline in the price of crude oil, 
will, we anticipate, be at least equal to the earnings of last year. 

‘The operation of our refinery at Montreal, when completed, will permit 
us to manufacture at lower cost and to market more economically that 
gallonage which we enjoy in Eastern Ontario and the Province of Quebec. 

“Trade in the Prairie Provinces, helped out by Govenment and municipal 
undertakings, will be done to a large extent on a cash basis this year. 
Shareholders who were present at the annual meeting of the company 
in February will remember that ample reserves were provided against 
possible bad debt losses in that area. 

“There is no thought in the minds of the directors of the company, but 
that the earnings this year will be equal to those of 1930, and that at least 
the present dividend will be maintained. 

“The company contemplates no financing in the immediate future.’’— 
V. 132, p. 2393. 


British Columbia Packers, Ltd.—IJnternal Reorganiza- 
tion—Liquidating Inventory.— 

Internal reorganization of this company virtually has been completed, 
and resignation of the present management has been accepted, presumably 
at_the request of Eastern financial interests who control the company, 
a Vancouver (B. C.) dispatch says: 

At the peak last year, the company had a completed pack costing close 
to $6,000,000. or appreciably above wholesale prices to-day. A group of 
three major banks financed the pack. 

A representative of the Eastern controlling interests is now in Vancouver 
handling the liquidation of inventory, and is making fair progress. The 
bulk of the company’s sockeye catch is said to be moving into the export 
market steadily at from $11.50 to $12 per case. 

The fixed assets prebably will have to be written down materially, but, 
despite this, the company will not go into liquidation even of a voluntary 
character. The main difficulty in liquidating inventory will be the disposal 
of large stocks of the lower-grade pack, for which the market is light de- 
spite a drastic fall in prices. Some of the lower grades are offered as low 


as $4.50 per case, it is said.—V. 132, p. 2773. 





British Type Investors, Inc.—Earnings.— 























Years Ended Feb. 28— 1931 1930. 
En ee eee eee ee $342,309 $120,627 
pe a a in 122,373 94,689 
Interest on bank balances__.___......--------- 4,501 38,980 
Arbi , Premium on stocks loaned, option com- 203.395 
Profit on sale of securities.......--.----------- _ 290,1 268,016 
Beans. Ge PE ccdetabanudaGoskodcoscadivad Dr.137,3830 ------ 

on NERS R EEE EEL Oe ODED mere 4,941 $522, 

~~ Np rasmereeensd sie RO ROL BECTON $932'528 101,805 
Net profit before loss 4 securities ond —-.. Ps $602 412 $420,507 
on sale of securities (incl. year en 4 . eee ees 
obese ommpmmpaling «yd ME oc cere 6.856 33,533 
et EERE aS I Sse a $362,658 $386,974 
Dividends RT A TSE RS Ba lay pe RES 571,714 266,789 
Pe a eg diag “er 8152222277 1208 Oe sue OT 
class A s outetan ~T > See ° ‘ 
MareinGs POF CNN. «odie ooskcacucesccinaeses $0.31 $0.33 
Consolidated Balance Sheet Feb. 28. 
1931. 1930. 1931. 1930. 

Assets— $ s Lhabilittes— 3 $ 
Sec.owned, at costal2,019,002 9,436,498 | Collateral loans... 2,860,203 -.---- 
Divs. receiv. and Secur. purch, but 

int. accrued____ See not received.... 1,381,058 69,458 
ME Déahinebemace 258,320 811,843 | Accrued interest o 
Securities sold but loans payable- - 1663 #-...--- 
not delivered... 101,935 107,059; Accounts payable 
Prepaid interest on ed exp.- 10,865 3,932 

loans payable. -_ . . -cohmee Subse. tocl.Astk. ------ 187,835 
Furniture & fixt_. , 4,334 4,651! Dep. onstks.loan’d -.-..- 159,000 
B.T.I., Inc., class Accrued Fed. taxes -.-.-- 33,533 

“A” stk., at cost 886,204 157,577 | Class A stock....b1,156,117 5,780,585 
Stocks borrowed... ------ 75,000} Class B stock_--- c4,212 4,21 
Other assets-_-.-.-_.- 3,168 61,094] Capital surplus & 

Organization exp- 37,573 87,573] undivided profits 7,952,594 4,502,739 

Paisthacwene 13,366,714 10,741,294 , yore 13,366,714 10,741,294 

tock divs. at 


a Market value, $8,067,095; cost incl. periodic s 
value date of record. b mepresentes by 1,156,117 $1 
resented by 33,700 no par shares.—V. 132, p. 1037. 


Broadway Department Store, Inc.—Stock and Deben- 


tures Decreased.— 

On Feb. 1 last $60,000 of 1st pref. stock was retired under sinking fund 
provisions. On March 15, $66, of the 6% debentures were purchased 
and nce through the operation of the sinking fund at that date.— 

° PD. ; 


Brockway Motor Truck Corp.—Annual Report.— 

President R. F. Black says oe pene: 

During 1930 company was confronted with many acute situations. The 
early part of the year gave promise of a considerable ae 6 Eee 
business which, on account of the general on, soon levels 
below that which was necessary to carry expenses and shew profits. The 
latter part of the year evidenced the results of very low volume caused by 
the er +d L.A re-yoty, the — market and worldwide ece- 
nomic conditions our fore x 

Collections abroad were so greatly curtailed that the need for additional 
capital was quite evident. Attempts to provide funds failed and in order 
to continue operations and conserve the interest of the creditors and there- 
fore of the s olders, a tors’ committee was formed to operate 


- 1 1930. 
E Quintal, V.-Pres. of the Chase 
National Bank, Chairman; Geo ; ughlin, Pres. of the Brooklyn 
Trust Co.; Joseph 8. Maxwell, V.-Pres. of the New York Trust Co.; O. A. 
Dana, an officer of several of the large merchandise crediters of company, 
and H. H. Davidson of the Motor & uipment Association. 

The creditors’ committee, at a meeting held on April 9 1931, decided 
that a sufficient number of creditors representing a sufficient amount of 
the debt had signed the creditors’ ent, and therefore declared the 
agreement operative as of April 14 1931. The ent had been previously 
executed by the company with the agquetne of the directors. 

One of the advantages of the tors’ agreement is that it contains a 
commitment making available to company tem w capital 
under terms approved by the committee. It is feved that this commit- 
ment will furnish sufficient working capital for operating requirements so 
that the business can be conducted in a subsatntial and co ve man- 
ner. Future ae will, LA Se a permanent financing and 
rearrangement of company’s cap structure. 

The operating program for 1931 has been scheduled in line with sales 

ibilities which were determined through a careful study. Every effort 
being made to hold costs to a reasonable minimum, consistent with a h 
$0,000 dug 1900 and Wis oxbected that afurtner reduction of $1,280,000 
F an ex atafu A 
will ne made uring 1931 without adversely affecting operating efficiency 
or sales volume. 

With “. co-operation = those engrant - ee ee me 
ments and improvements have been made whereb taken 
more satisfactory basis and on terms which are more satisfactory to the 
company and more sound for the purchasers. 

The prominent position which your company occupies in the industry 
is already well ized and when even a fair volume is realized under 
business conditions which more nearly approach normal, the future possi- 
bilities unquestionably be bright. , 

Consolidated Income Account for Colensor Years (Incl. Sales). 


Me GER o ccmencnvitdnniiincdwians $14,533,053 $20,419,549 $18,635,460 


par shares. c Rep- 























ENN. S ss akrannen cha xuane 11,398,858 15,818,919 14,165,227 

Gr NR FEE ES $3,134,195 $4,600,630 $4,470,233 
Gelling camein. & general expenses.__. 3,940,719 4,437,529 3,232,710 

Oo tin a pers Paes. def$806,523 $163,101 $1,237,522 
mS palate aeneetet tne 745.048 965.970 91:430 

5 ESE DES EE LS Die def$61,475 $1,129,070 $1,328,952 
mienee . ROSES 58 SACRE SE RES 659 $ §90,912 13,375 
— Sesuonens a ae ti i dese ae a a - 798 'baa 248,114 151,261 

traordinary charges. ------.----- é oe | eter 8 Seis 
Federal income tax “est Vi cuneeacwed J eee 10,000 130,000 

DO I es op ape om ie def$3 .551,857 $280,044 $1,034,316 
Peovinks euratwnc 222222722. 1'655,935  2,122'072 °3/358.479 

In ee eo mmrere def$1,895,922 $2,402,116 $4,392,794 
tedaved eremeate 22 120,251“ '160.890) “869,381 
Cv eRGe. Wc ckiivcaditennne. ° gine 474,144 

pO a ee def$2,016,173 $1,767,110 $3,523,413 
Iny. adj. applicable to 1928 and prior 

ae ae ee Sa ee eee See AS. «waxes 
Prov. for mg & ae S 

repossessal losses applic. 

ocler DEOGRL, a Sdbkeaaboaaves ~  niaawa GOR At > hebeee 
Reorgan. & financing costs chargedoff _.....  -----. 89,321 
Rees C5 TR cn ecdcawiebde. ©. Sian Cry567 ,574 y524,665 

Profit and loss surplus ----_-___~- def$2,016,173 $1,135,290 $2,909,427 
Shares of com. stock outstanding (no 

SE PERE REE TS ES TR eM 219,081 219,081 188,902 
Earned SE Pee ERE TE ie Nil 54 $4.53 


x As follows: Inventory obsolescence, $497,234; reduction in inventory 
value of used trucks, $275,000; additional provision against foreign and 
domestic notes and accounts receivable, $1,769,858; sundry adjustments, 
including excess repossessal losses, &c. 5,059; accrued interest on 
indebtedness as provided in creditors’ agreement, $28,863; provision for 
miscellaneous requirements, $100,000. y Includes provision of a general 





reserve of $500,000 for contingencies. 
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Consolidated Balance Sheet Dec. 31. Consolidated Balance Sheet Dec. 31. 
x1930. 1929. x1930. 1929. 1930. 1929. 1930. 1929. 
Asseis— x & TAabtitttes— BS £ Assets— & Ss LAarilittes— $s $ 
COR sbinsivnnccoyys 295,226 1,421,504) Notes payable.... -..--.. 2,705,000 | Plant, &c........ 15,952,150 14,481,120} Common stock... 9,442,250 9,442,250 
Notes & drafts ree.y2,830,477 2,725,473| Accounts payable. 369,335 845,344 | Patents, &c.____. 1 1| Preferred stock_.. 8,557,750 8,557,750 
Inventories... ..- 3,541,201 5,160,557| Accrued wages, Investments .__.. 3,806,272 1,638,653} Accounts payable. 2,068,822 1,791,268 
Other assets _-...-.-. 78,084 43,287 commis’ns,&c.. 205,132 266,833 | Employ.sav.plan. 225,977 }#-..-.-. Pref. dividends-. 149,760 149,757 
Fixed assets. -.-..-. 21,665,335 1,718,654)| Accts. pay. origin. Inventory ....... 6,225,835 7,345,313) Com. dividends... 330,478 i #---.-- 
Deferred charges - - 47,013 138,153 prior toNov.1'30 444,129 -.-.-.. Accts. receivable.. 2,678,436 3,865,707| Deprec. & gen. res.11,649,898 9,574,695 
Good-will .......-. 1 1| Due wholly owned Government bonds 8,108,750 5,250,000) Adv. payments on 
subsidiary..... -...-. 30,422 | Cash & loans__._. 4,608,923 4,030,930} contracts _.--_. 3,467,073 3,610,962 
aNotes&accts.pay. 3,213,663 --.-..-- Deferred charges -- 59,039 99,761 | Surplus._........ 5,999,448 3,588, 
Accr. int. thereon -——— es Sees . eee 
to Dec. 31 1930 a 3 —_iaeee TURE dbsiacuds 41,665,383 36,711,485 <P e 41,665,383 36,711,485 
Funded debt.--.- 150,000 225,000 | —y. 132, p. 1807. 
Reserves......... 594,082 10,788 
Seen perme ict pd Hata Canadian Industries, Ltd.—Earnings.— 
Profit and loss_def2,016,173 sur1655,935 Calendar Years— 1930. 1929. 1928. 1927. 
See gre snaeeain ane Income from— 

Tetal. .cvcccas 8,457,339 11,207,630! Total...-..--.-- 8,457,339 11,207,630 | Operations-__......._- $2,707 .206 $3,583.73) $2.713-418 $3,156,158 
a Extended to Nov, 1 1933 subject to terms of creditors’ agreement, | Investments - --------- 970.205 1,205,55 1,333 43% , 
doses ae. 1 1om. b maprosentes by 219.061 chases. (ne par). After Realization assete-~.--.-- 34,633 1,235,774 10,415,152 25,431 

ng ect to the agreement with creditors, da lov. 1930. y 
folows Foreign, $1.795.090; less amount pledged as collateral. $615,007. |p total imeome as 77. 87Zb20hq 96:955-086 $14.107 300 *°'395,500 
ance ,180,084; domestic (including $492,643 held by finance com- ed dividends. .--- 325, 325, 325.8 325, 
panies, $1,153 667 total, $2,233,751; accounts receivable of $1,346,083. Common dividends----- 3,328,458 3,661,157 2,960,380 2,220,662 
° ,834: less reserve, 357; balance, ,830,477. ter 
a ation of $1,012.314. . ee er 5 <(tata caalaliiag Surplus.......-.---- 58.087 $2,038,407 $11,176,120 $598,778 
tingent Liability on customers’ notes, drafts and acceptnces dis- | Preferred surplus------ 12,342,880 16,961,022 5,784,902 5,186,124 
comeed Foreign paper Gace ading 3615,006.62 shows above), $2,052,572: | Trans. to capital stock,  #------ Dr6,656,550 ------ ------ 
estic customers’ paper, 350,530; total, 403,102. , - 
The Rema) reg - the otegoang, consingens mg sry Be the Profit and loss, bal...$12,400,967 $12,342,879 $16,961,022 $5,784,902 
amount o F 561 of foreign an 59,506 of domestic, has m ex- 
tended under the above mentioned creditors’ agreement or agreements Consolidated Balance Sheet Dec. 31. 1930 1929 
collateral thereto. The remianing domestic items represent current trans- takin. . 2 testtttite - OM 
Beer veer W.) Bs easy ow’ no a is in default.—V. 132, p. 498. Cash. vee a he 430,377 312.798 ‘aad ets. an 698.834 074.264 
ohn * rown g. Co.— Merger .— Accts., &c., rec... 2,230,052 2,264,538/| Federal taxes-----_ “ ° 
: ee Inventories. ....- 5,062,615 4,401,178| Dividends.-..... 1,329,553 1,329,515 
o sta Whinad Bok ne V. 129, D. S01. Marketable securs. 8,395,339 11.415.014| Deferred credits.- "13.408 94.294 
u ee o.— Ssuit.— rustee stocks.... 1,517,7 1,550,933 | Notes payable- --- ’ ’ 
A sui r . t n been fil C { Deferred debits... 183,081 64,195| Reserves._.....-- 8,543,174 7,891,474 
“ Wy conch tr Cheries Madson’ polio oF Arauhere, Pa. nehe” — Plants, goodwill. .24,760,278 22,100,308 | Preferred stock... 4,650,000 4,650,000 
is for royalties alleged to be due on a patentable rolling, tapered steel disc | 12vestments ----. 3,998,963 3,887,675 | Common stock. .=18,003.077 13.2 
wheel perfected by Machen who assigned his interest in the patent applica- Surplus. .---..... 13.400, agar tn 
ion to the Bu eel Corp., predecessor of the present company. e Ae et Aan ae, ie eee ad dh an ae 
Budd Wheel Corp. was to apply for patent and Machen receive royalties Total. -------- 46,578,469 45,996,643! Total-------.- 46,578,469 45,996,643 


and the Budd Wheel Co. accepted an assignment of the agreement, accord- 
ing to the attorney.—V. 132, p. 2970. 


Buckeye Steel Casting Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, payable May 1. Previously, the company made 
cee, wearteriy distributions of 6214 cents per share on this issue.—V. 121, 
D. pt 


Burns Bros.—Proposed Change in Capitalization.— 

The stockholders will be asked on May 5 to approve a proposed change 
in Peeawon from 100,000 shares of no par value class A common stock 
to 100,000 shares of no par value new class A common stock with a stated 
capital of $60 per share and from 100,000 shares of no par value class B 
common stock to 100,000 shares of no par value new class B common 
stock with a stated capital of $10 per share, each present share of each 
class to be exchanged for one new share. 

The stockholders will also vote on ratifying a proposal to reduce the 
stated capital represented by capital stock from $16,580,000 to $9,580,000. 

Receivership Asked.— 

Four stockholders of the company: J. P. O’Keith and Emile Ponchelet, 

omas Madsen, all of New York, and Benjamin Lipschutz of Lakewood, 

- J., have filed a complaint with Vice-Chancellor Fallon in Chancery 

Jourt in New Jersey, April 18, asking for a receiver.—V. 132, p. 2773. 


(F. N.) Burt Co., Ltd.—Zarnings.— 








Calendar Years— 930. 1929 1928. 1927. 
Profits for year---.----- 592,560 $785,288 $789,843 $757 ,022 
. for depreciation - - - 188,529 195,028 187 ,445 166,701 
Written off patents - - - - - 23 ,222 5,72 25,609 26 349 
Res. for Federal taxes - - - 34.000 61,000 67 ,000 67 ,000 
Net. profite.....-.... $346 ,5U9 $503 ,534 $509,789 $496 ,972 

Pref. dlvidends Ue, Le 4,799 5,394 ’ " 
Common dividends- --(12%)321,774 (14)374.224 (12)320,058 (12)319,173 
Balance, surplus - - - - - $20 ,236 $123,917 $183 ,931 $171,483 
Profit and loss surplus-- 1,186,848 1,166,612 1,042,695 858,763 


—V. 130, p. 4246. 


Butterick Co.—Zarnings.— 


For income statement for 3 months ended March 31 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 132, p. 2393. 


(A. M.) Byers Co.—Earnings.— 
For income statement for 3 and 6 months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 1996 


Calumet & Arizona Mining Co.—To Move Executive 
Offices to New York City—New Directors, &c.— 


® The directors left the Presidency temporarily vacant on April 20 after 
Gerson R. Campbell of Calumet, Mich., had resigned from that office. 

e€ resignation was announced a short time before the annual stock- 
holders’ meeting, at which a he to move the oes » general 
po from Calumet to New York, which Mr. Campbell opposed, was 


James C. Rea of Pittsburgh was elected a Vice-President, succeeding 
Frafik J. Kohlhaas of Calumet. Thomas W. Lamont of New York, a 

















x Represented by 605,974 no * gd class A shares and 49,721 shares no par 
class B stock.—V. 132, p. 2394. 


Canadian Locomotive Co., Ltd.—Annual Report.— 




















Guucuen pate... 370209 $180,238 def$99.030 $263,741 

a n re ts -—<—<-<—«< . , , , 
incerest from invest’s..  82°363 53.128 52,860 52.697 
Profit on sale of invest’s ie awe i eee ee 

Total income_____-_- $439 567 $233,366 def$44,590 $316,438 
Deduct—Bond interest _- ¥ 90, 90, 90,000 
Depreciation reserve__-_ 150,000 150,000 150,000 100,000 

0d ae $199,567 1loss$6,633 loss$284,590 $126,438 
Previous surplus_-__..-- 105,973 232,607 637,197 630,758 

Total surplus____-._-- $305,540 $225,973 $352,607 $757,197 
 .. . aaa 15,000 15,000 15,000 o 
Preferred dividends... ------ 105,000(7%)105,000 (7)105,000 

P. & L. surplus------ $290,541 $105,973 $232,607 $637 ,197 
Shares of pref outstanding 

ee. Free 15,000 15,000 15,000 15,000 
Earns. per sh. on pref__- $13.30 Nil Nil $8.42 
—V. 130, p. 3358. 

Canadian Westinghouse Co., Ltd.—EZarnings.— 

Years End. Dec. 31— 1930. 1929. 1927. 1926. 
Net after expenses-__-__-_ $3,602,535 $4,153,181 $3,748,503 $2,551,189 
Depreciation. ...__.__ 379,000 387 ,000 395,000 ’ 
Dominion taxes------- 250, 320,000 280,000 187,000 
Donation to pension fund 100,000 100,000 100,000 50,000 

Net income--_-.-..-- $2,873,535 $3,346,181 $2,973,503 $2,074,190 
BR EES a ee Se ae ee A 
Dividends paid---.--_-- 1,620,000 1,440,000 1,080,000 838,116 

Balance, surplus---_-_- $1,253,535 $1,906,181 $1,893,503 $736,074 
Shares of capital stock 

outstanding (no par) _-_ 540,000 540,000 x90 ,000 x90 ,000 
Earn, per sh. on cap. stk. $5.32 $6.19 $33.04 $17.49 


x Par $100.—V. 131, p. 3880. 


Caterpillar Tractor Co.—Omiits Extra Dividend.— 

The directors have declared the regular quarterly dividend of 75 cents 
per share, payable May 29 to holders of record May 15. Previously the 
company paid an extra of 25 cents per share in addition to the usual quar- 
ter;y of 75 cents. 


Earnings, etc.— 
For income statement for 3 months ended March 31 see ‘‘Earnings De- 








Part ment”’ on a pr ng page. 
Balance Sheet March 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ TAadiltties— $ - 
Land, buildings, Capital stock - ---- a9,411,200 9,411,200 
equity, &c_..-.- 19,365,730 20,583,221 | Notes payable___.10,000,000 b9,170,000 
CE. cucdbdadbuce 5,273,065 2,093,051] Accounts payable. 536,365 1,973,971 
Notes & accts. rec.15,103,943 19,070,417| Accrued pay-roll, 
Inventories... --.- 12,753,983 15,239,006 taxes & insur... 236,817 -.-..-.. 
Investments... -_-- 250,335 16,298} Accrued int. pay.. 250,000 #£--.-.... 
Patents, good-will, Federal taxes_-__-_- 868,182 1,546,381 
Seg Dae ee 1 1| Capital surplus_..13,733,577 15,318,296 
Deferred charges.. 614,898 147,098 | Earned surplus. ..18,325,816 19,729,244 
a 53,361,956 57,149,092 2 aE Ee 53,361,956 57,149,092 





a Represented by 1,882,240 no par shares. b To be completely retired 
on or about May 1 1930 by proceeds of consummated sale of $10,000,000 
convertible gold notes.—V. 132, p. 1229. 











Centrifugal Pipe Corp. (& Subs.) .—Earnings.— 
Calendar Years— 1930. 1929. 1928. 
"enn MOONS sn ooo ois cee swcce $654,425 $637 ,409 $537,100 

RN ls wale aan 28,442 21,569 20, 
IN Boss ot ww diban on $682,867 $658 ,978 $558,091 
i a 105,697 92,786 83,240 
| Sea oe 36,013 22,959 24,876 
Profit, before providing for amort- 
ization of patents.......------ $541,157 $543 ,233 $449,975 
i a x259,745 256,489 258,5 
0 Ee ae ee Se $281,412 $286,744 $191,422 


Earns. per sh. on 433,094 shs. com- 
mon stock (no par) $1.25 $1.25 $1.04 
x Also before po for depreciation to market value of investment 
securities.—V. 130, p. 2586. 


Charis Corp.—Ezira Dividend.— 
The directors have declared the regular quarterly dividend of 50c. per 
share and an extra dividend of 25c. per share on the common stock, no 





partner of J. P. Morgan & Co., and Alexander C. Tener of Pittsburgh, 
were elected directors to succeed Mr. Campbell and Geo. F. Ruppe. 

No date for the transfer of the offices to New York has been fixed. 
(See also V. 132, p. 2202.).—V. 132, p. 2773. 

Canadian Celanese, Ltd.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 
Net profit from operaions______. _- $1,254,530 $527,519 x$180,409 
Depreciation, income tax, &c_____- 343,018 i. eR Ss gap 
Res. for contingencies and unascer- 

Cer oo oe Re oS tree a. uaamaken 
Preferred dividends---...-.....- ie See eee | Caen e 

MOOG, GURUS... ~~ ccuncaccee $496 512 $365,317 $180,409 
eee ee er 1,216,966 512,119 331,710 

Profit and loss surplus-_--..-.__-_ $1,713,478 $877 436 $512,119 
Earns. per share on 90,000 shs. of 

$100 par pref. stock__.___._____. $9.02 $4.06 $2.00 

x Includes $167,152 interest earned on capital funds. y Includes 
$339,530 paid-in surplus.—V. 131, p. 2384. 

Canadian General Electric Co., Ltd.—Zarnings.— 
Calendar Years— 1930. 1929. 1928. 1927. 
Operating income. ----_-_ $4,688,070 $5,337,029 $4,494,665 $2,903,053 

SN a danni 922,272 08,14 ¢ ¢ 
Approp. plant adjust_-.. —_- .._. 3,446,394 2,865,871 1,352,888 

Net income. --....__ $3,765,797 $982,491 28,794 750,164 
Preferred dividends - - - 599 ,043 599,043 $599 043 57991043 
Common dividends --.-_.- cnn.  desesce 0) Ries” eae 

lk, SO OE $2,411,375 $383 ,448 $229,752 $151,121 
Previous surplus -.--.-_--- 3,558,074 3,204,625 2,974,874 2,823.75] 

Total surplus-_-_-_---.- $5,999,449 $3,588,0 ‘ A ’ ’ 
Pag! yg ee oe 3 73 $3,204,626 $2,974,872 

a ee 188,845 188,845 188,845 188 845 
Boake ‘ $2.03 $1.22 $0.80 


par value, both 
were paid in ea 


yable May 1 to holders of record April 22. Like amounts 
of the 10 preceding quarters.—V. 132, p. 1807. 
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Cerro de Pasco Copper Corp. (& Subs.).—Farnings.— 
Calendar Years— 1930. 1929. 1928. 1927. 
Sale of copper, silver, &c$19,679,809 $28,656,394 $25,261,249 $20,510,755 

Divs. & int. received 1,275,347 1,679,190 1,347,315 695 
Miscellaneous receipts - - 1,2 


p 
Inventory Dec. 31 6,006,350 6,736,020 


Total $24,420,119 $36,341,935 $33,344,585 
Smelt. refin. & gen. exp. 15,165,014 19,352,173 12,052,286 11,645,264 
Inventory previous year. 6,006,350 6,736,020 7.468.781 5,668,005 
Custom ores 2,792,015 ae +2 44 794 


840,636 952,104 
$3,248,755 $10,253,741 $10,190,867 $7,821,026 
6,175,631 6 4 368 


5,052,789 491, 
Cr.945,667 


$2,697,220 $6,440,909 $6,083,745 
7,380,241 6,463,960 


61,195 
781 





$29,936,631 





Net profit 
Dividends paid 


: ’ 456,341 
Capital distributions ___Cr.5,624,096 Cr.2,643,509 





Balance, surplus 
Previous surplus 
Adjustments 


$3,329,658 
40 1,620,096 
Cr.4,309,350 aDr.287,604 
$10,077,461 $12,904,869 $10,898,498 $4,662,150 
5,235,591 5,524,628 4,434,539 4,156,747 


Balance, profit & loss. $4,841,870 $7,380,241 $6,463,959 $505,403 
a For income taxes, &c., as of Dec. 31 1926. 


Consolidated Balance Sheet Dec. 31. 
1930. 1929. 
$ $ 








Assets— 

Metal, &c., mines 
& mineral, &c., 
leases, plant 
equipment, &c_x26,223,641 26,298,154 

Investments 1,812,539 1,815,079 

charges --. 35,978 37,769 


Supplies for oper- 
4,824,851 4,105,006 
366,815 
3,163,358 


1930. 1929. 
Ltabtlittes— $ 3 
Capital stock.--.y 6,200,000 6,200,000 
Capital surplus— 
Stockholders’ 
equity in owned 
properties 
Accounts payable. 
Drafts payable. -_ 
Wages accrued and 
unclaimed 


39,133,639 44,757,735 
690,394 1,795,617 
672,386 1,374,294 


306,054 
4,841,870 7,380,241 


Mdse. inventory - - 
Accts. receivable-- 
Ore inventory.... 664,735 
Metal & concen- 
trate inventory. 3,464,964 
U.S. Treas. ctis_. 9,500,000 12,000,000 
1,663,718 6,678,528 


51,720,600 61,813,940 51,720,600 61,813.940 

x Metal and coal mines, mining leases and miscellaneous properties. 

$49,141,760; plant, equipment, concession, construction, &c., $42,762,681, 

less reserves for depreciation and depletion, $65,680,800. y 1,122,842 
shares without par value.—V. 132, p. 2774. 


6,006,350 








Chesebrough Mfg. Co. (Consolidated) .—Earnings.— 

Calendar Years— 1930. i 1928. 1927. 
Earnings for the year--. $1,415,878 $1,586,597 $1,269,628 $1,018,516 
Previous surplus 2,189,280 1,720,524 1,318,977 1,126,671 


$3,605,158 ,307,121 $2,588,605 $2,145,187 
Dividends paid 780,000 nis 80,000 ’ ,000 . 660,000 
Appropriated to reserves 334,890 337 ,841 148,082 166,209 


Surplus as at Dec. 31_ $2,490,268 $2,189,280 $1,720,524 $1,318,978 


Earns. per sh. on 120,000 
com. stock (par $25) -_ $11.79 $13.22 $10.58 $8.49 
Consolidated Balance Sheet Dec. 31. 
W Assets— 1930. 1929. TAabtlittes— 1930. 1929. 
Plants, warehouses Common. stock. -.-_$3,000,000 $3,000,000 
and real estate_x$1,425,649 $1,430,085/|Accts. payable... 143,612 
27: 9,764 | Deferred credits_- 2,615 


Incom plete constr_ 23 4 
Furn. and fixtures 22,815 23,475 | Red. on pref. stock 112 
Autos, trucks and Sundry reserves... 2,480,004 
stable equip---- 4,344 4,909 2,490,268 
Cash 186,559 243,895 
Accts.receivabie-. 399,277 323,505 
Notes receivable-- 40,000 10,000 
Investments 4,631,899 4,093,755 
Inventories(mdse.) 1,290,261 1,297,376 
Red. on pref. stock 
deposit account _ 112 112 
Deferred charges --. 92,422 85,742 
$8,116,611 $7,522,619 


x After deducting depreciation.—V. 132, p. 1419. 
Chevrolet Motor Co.— March Sales, &c.— 


Domestic sales of new Chevrolet passenger cars and trucks in March 
totaled 73,628 units, a gain of 48% over February. Each 10-day period 
during the month showed extensive gains over previous period, it is stated. 
For the first 10 days of March sales totaled 17,224 units, against 24,916 
cars and trucks the second 10-day period and 31,494 the last 10 days. 

While final figures for the first 10 days of this month have not been 
tabulated, dealers’ reports indicate the progressive gains in March are 
being continued into April. 

Dealers’ stocks of new cars were reduced by 6,500 units, while dealers’ 
used car stocks also dropped more than 5,000 during the month. 

World Chevrolet production in March was 79,603 cars and trucks. Final 
domestic sales for February were 49,690 units; in January, 46,014, and in 
December, the first full month when the 1931 cars were in dealers’ hands, 
46,605 units. In these months Chevrolet domestic passenger car registra- 
tions led all other makes, while returns from 27 States for March also show 
Chevrolet leading the passenger car field.— V. 132, p. 2774. 


Chicago Yellow Cab Co.—FEarnings.— 


For income statement for three months ended Mar. 31 see “‘Earnings 
Department”’ on apreceding page.—V. 131, p. 3048. 


Chile Copper Co.—Smailer Dividend.—The directors on 
April 23 declared a quarterly dividend of 37\4c. a share on 
the capital stock, payable June 29 to holders of record 
June 5. This compares with a quarterly distribution of 
50c. a share made on March 30 last and on Dec. 29 1930, 
a dividend of 6214c. paid on Sept. 30 1930 and 75c. on June 
27 1930.—V. 132, p. 1625. 


Chrysler Corp., Detroit, Mich.—-Stockholders Increase— 
Sales .— 

The annual meeting of the stockholders was held on April 21 at the 
company’s Highland Park plant. Shares voted at the meeting constituted 
70% of the total shares outstanding, one of the largest representations of 
stockholders at any of the company’s annual meetings. Since the last 
annual meeting the number of stockholders has increased from 39,973 
to 45,929, a new high record. 

B. E. Hutchinson, Vice-President and Treasurer, who presided, pointed 
out that since the annual report for 1930 was sent to the stockholders on 
Feb. 15 evidences have appeared of a progressive improvement in the auto- 
mobile industry. Preliminary reports of domestic registrations of new 
cars in March, he said, show that Chrysler Corp. has slightly increased 
its perenne of the total automobile sales (exclusive of Ford) as compared 
with a year ago and that the company’s sales each month of this year have 
shown a substantial improvement over the preceding month, March sales 
indicating a 60% increase over February. 

The directors elected were: Walter P. Chrysler, J: S. Bache, Harry 
Bronner, Waddill Catchings, George W. Davison, Allen F. Edwards, 
J. E. Fields, Byron C. Foy, B. E. Hutchinson, E. F. Hutton, K. T. Keller, 
W. Ledyard Mitchell, Matthew 8S. Sloan, Marshall E. Sampsell, Harold E. 
Talbott Jr., E. R. Tinker and F. M. Zeder.—V. 132, p. 2774. 


City Mfg. Co. of New Bedford.—L iquidating Dividend .— 
The directors recently declared a liquidating dividend of $25 per share, 
Payable May 1 to holders of record April 19.—V. 132, p. 2396, 1038. 





Total surplus 





2,145,113 
2,189,281 


$8,116,611 $7,522,619 





900 in the Gramophone Co., 





Columbia Graphophone Co., Ltd., England.— Merger. 
A holding company to be known as the Electric and Musical Industries 
has been registered in London, England, for the na os gy of acquiring stock 
Ltd. (His Master’s Voice) and the Columbia 
Graphone Co., Ltd., which recently were amalgama The new company 
will soquce not less than 90%, or such less proportion of each class of shares, 
res vely, as the compeny shall see fit, of the shares of the Gramophone 
and Columbia companies and to develop the gramophone, television, 
— and therapeutical instrument business. 
he directors are: Alfred Clark, Chairman; L. Sterling, Lord Marks, 
J. Broad, E. De Stein, M. Herbert, D. Sarnoff and E. T. L. Williams. 
Mr. Clark is Managing Director of the Gramaphone Co. and a director of 
the British Zonophone Co., Marconiphone Co., and the Victor Talking 
Machine Co. of America. Messrs. Broad, Sarnoff and Williams are di- 
rectors of the Gramophone Co., of which Mr. Williams is Chairman, 
while the other four directors are directors of the Columbia company, 
Lord Marks being Chairman and Mr. Sterling Managing Director. See 
also V. 132, p. 2204. 


Columbia Investing Corp.—Larger Common Dividend.— 

The directors have declared a quarterly dividend of 15 cents per share 
on the common stock, payable May 1 to holders of record April 25. Pre- 
viously, the company made regular quarterly distributions of 124 cents 
per share on this issue.—V. 132, p. 662. 


Columbia Pictures Corp.—Chairman of Fin. Comm.— 


Maurice Goodman has been appointed Chairman of Finance Com- 
mittee.—V. 132, p. 2397. 


Commercial Investment Trust Corp.—Opens New 
Branch Office.— 


Because of the increase in its volume of business on Long Island, the 
C.1.T. Corp. has establishd an office at Bay Shore in the First National 
Bank & Trust Bldg., to give localized service to dealers and purchasers 
in Suffolk County. 

Since the beginning of this year C.I.T. has opened offices in Beckley, 
W. Va.; New Haven, Conn., and Hagerstown, d., and now has more 
than 140 branches in the United States and Canada, in addition to its 
foreign activities. Each office is a completely functioning finance com- 
pany operated by specialists who devote their entire time to C.1.T. interests. 

C.1.T. Corp. is a subsidiary of Commercial Investment Trust Corp. 
—V. 132, p. 2591, 1807. 


Commercial Solvents Corp.—Earnings.— 


For income statement for quarters ended Mar. 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 132, p. 1807. 


Consolidated Chemical Industries, Inc.—Zarnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department”’ on a preceding page.—V. 131, p. 2702. 


Continental Motors Corp.—Announces Another New 
Engine.— 

Deliveries are shortly to be made of another new series, in four sizes, 
of Continental 6-cylinder, L-head engines to be known as the E-600, 
says L. J. Kanitz, General Sales Manager. ‘‘This group, designed for 
high speed and performance, yet of comparatively low weight, in no wise 
supplants any of our present models, but on the other hand it provides an 
even more closely graduated series between the well-known odel 16-C 
and our heavier R-series of overhead valve type.’’—V. 132, p. 2776. 


Continental Oil Co.—Subs. Re-completes Well.— 

An authoritative statement says: 

The Group No. 1 Oil Corp. (Texon Oil & Land Co.), controlled by the 
Continental Oil Co., has re-completed its 2-B well in the Big Lake 
field, Reagan County, Texas, with an‘ initial production of 173,- 
000,000 cubic feet of gas and estimated 24,000 barrels of oil daily. 

The well was completed at a total depth of 8,667 feet. In order to 
conform with proration measures in the field the well was filled with mud 
and will be completely shut-in until some future time when production is 
needed.-—V. 132, p. 2185. 


Continental Shares, Inc.—Litigation.— 

The company and Cyrus S. Eaton have filed answers to the suit_brought 

ainst them and Foreign Utilities, Ltd., in Common Pleas Court at 
Gheveland. The suit was filed on March 18 on behalf of Charles 8. Wachner 
asking for the return of $2,400,000 in Bey aid Eaton and his holding 
comapany , Fasslap Utilities, in sales of United ht & Power stock to Con- 
tinenta ares, Inc. 

The answers deny that Mr. Eaton dominated the affairs of Continental 
Shares as charged, and contend that the purchase of United Light & Power 
stock was and will be in the future of great benefit to Continental. 

A new suit has been filed in the Common Pleas Court against Cyrus 8S. 
Eaton, Otis & Co., Industrial Shares, Inc. and Continental Shares, Inc. 
by Sigmund Orach, as stockholder and on behalf of all stockholders o 
Continental Shares. The suit contends that Continental Shares, Inc., 
being incorporated under the laws of Maryland, is without legal authority 
to loan moneys to any of its directors or stockholders, such loans being 
forbidden under the laws of the State. The suit further contends that on 
Dec. 3 1929, Continental Shares loaned $2,087,480 to Cyrus 8. Eaton, 
Chairman of the board and a director of Continental Shares. The loan 
was secured by a note guaranteed by Otis & Co. and Industrial Shares, Inc., 
and was backed by collateral in the amount of 31,213 shares of Republic 
Steel Corp. common. 

The petition states that the loan at maturity was not paid but was re- 
newed on Dec. 3 1930. However, owing to the decline in the value of the 
collateral, which at the present market of around $15 a share would total 
less than $470,000, the plaintiff contends the note is not adequately secured. 

The plaintiff asks for an order and judgment of the court directing de- 
fendants to repay the loan and interest at 6% from Dec. 3 1929.—V. 132, 
p. 2971, 2592. 


Corcoran-Brown Lamp Co.—New Company.—Substan- 


tial Interest to Be Owned by Allied Products Corp.—See latter 
above. 


(Thos. J.) Corcoran Lamp Co. of Ohio.— Merger.— 
See Allied Products Corp. above.—V. 121, p. 2044. 
Div.— 


Cornell Mills, Fall River, Mass.—Liquidatin 

The directors have declared a iiqaideting dividend of $4 per share, payable 
May 1 to holders of record April 21.—V. 132, p. 500. 

Corroon & Reynolds Corp. & Subs.—Zarnings, &c.— 


Calendar veare— oe , : P 1930. 1929. 
G i sxcl. profits or losses on sales 0 
py A —~ - hoeatlen $4,591,471 $4,778,44 


investments) 7 
y 3,312,532 3,049,034 
Expenses 4 2 oa 64 


Provision for Federal income tax 38, p 
Oss 0 148,010 xCr675,811 


Loss on sales of investments 
$1,092,144 $2,297,471 
331/041 ,017 $31,037,017 
886 ,892 


23 ,364 
$33 043,418 $32,430,479 
2697 ,4 506,570 





Net income from operations 
Capital stock and paid-in surplus 
Earned surplus, Dec. 31 1929 
Amount incl. in paid in surplus as at Feb. 18 1929 
Adjustment of income tax provision for prior year - 





Total surplus 

Dividends on preferred stock 

Reserve for contingencies 

Excess of book values of investments over value at 
which stated in balance sheet 


18,014,798 9,460,565 


$14,256,199 $22,463 344 

Earnings per share on 787,310 shares of common 
stock (no par) $0.50 $2.27 
x After deducting $83,527 for provision for Federal income tax thereon. 
y The income stated above includes $164,742 of adjustments applicable to 
prior years and is subject to the comment in the appended certificate with 


respect to dividends received during 1930 z Including $12,703 on minority 
stock of subsidiary company. 





Balance at Dec. 31 
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Consolidated Baiance Sheet Dec. 31 (incl. Wholly Owned Subsidiaries). 


Assets— 1930. 1929. | 1930. 1929. 
bikin mn & 1,193,033 1,171,667, Ltabtitites— $ $s 
Notesandloansree 380,761 141,686 | Notes payable.... 2,591,996 4,090,000 
Investments ...-- 10,494,742 20,773,020 Due to insur. cos., 
Due from insurance BBs anccccccews 4,356,084 5,528,966 
companies, &c.. 4,851,531 6,114,542| Accts. pay 
accts. rec. 110,601 88,356; ex . &e... 510,611 359,604 
Adv. to off. & empl 58,063 74,837 | Prov. for F 
Cash surr. value of income taxes... 38,784 191,281 
insur. policies on Minority 
lives of officers - . 61,008 46,458} in pref. stock 
Prepaid insurance, subsidiary ..... 196,322 200,850 
ae” 78,742 28,081 | Reserve for conting 5 Ae oe 
Funiture, fixtures Capital stock an 
and Id... %275,546 282,675) surplus........ 14,256,199 22,463,344 
Goodwill ......-.- 4,037,500 4,037,500 
Treasury stock... 483,470 75,225 
TOO cnunowand 22,024,996 32,834,045] Total .......-.-. 22,024,996 32,834,045 





x Less $117,151 for tion. y Represented by 114,120 shares 
Peso. aoe 787,310 shares common stock both of no par value.— 


Coty, Inc.—New Directors—Bond Redemption Plan Ap- 


Ov . 
At the annual meeting held on April 20, the following new directors 
were elected: Armand A. Petitjean and L. K. Marais of raris, and Serge 
Heftler and George Sabran of New York. They succeed E. M. Jones, 
H. L. Brooks, Alphee Lubois and Henry R. Ickelheimer. 
uestioning of officers by several stockholders revealed that Benjamin 
4 vy, Chairman of the board, received a salary and bonus last year 
totaling $233,000. The dissenting stockholders disapproved Mr. Levy's 
contract with the company because it provides giving him a percentage 
on the net sales of the company, regardless of how much the company 
makes. Mr. Levy's contract, however, was approved for another year. 
The stoekholders approved a plan for changing the manner of redemp- 
tion of the bonds of Societe Omnium de Participations Industries de Luxe, 
8. A., which are guaranteed by Coty, Inc. also V. 132, p. 2592. 


Crucible Steel Co. of America.—Pref. Dividend Safe.— 
Chairman Horace Wilkinson states: “Our plants are operating at 50% 
of capacity. With this rate of operations and prevailing prices for finished 
products we are covering our preferred dividend ee. 
“The preferred dividend is not in jeopardy. e would have to en- 
counter a far worse condition than anything we have seen to cause the 
to consider sus nding or redcuing the dividend rate on our 
preferred stock.’’—V. 132, p. 2971. 


Cuban Dominican Sugar Co.—Not to Pay May 1 Int.— 
The interest due May 1 1931 on the first lien 20-year sinking fund 74% 
ane bonds, due 1944, and first lien 20-year fund 7}4% gold bonds, 


1944, stam , With warrants, will not be paid on said date.—vV. 
132, p. 1808. 1625. 


Curtis Publishing Co.—Earnings.— 
(3) 


For income statement for three months ended Mar. 31 see ‘‘Earnings 
Department” on a preceding page.—V. 152, p. 1040. 


De Vaux-Hall Motors Corp.—85% of Stock Owned by 
Officers and Directors.— 


Norman De Vaux and Col. Elbert J. Hall, organizers of this corpora- 
tion, announce that 85% of the $2,000,000 capital stock is owned by the 
officers and directors, every one of whom is an active worker either in the 
manufacturing, engineering or sales department of the company. The 
balance of the stock is in the hands of 2,500 stockholders distributed in 
the western States. 

ntly the corporation applied to the California Corporation Commis- 
sion for poremenes to issue an additional 50,000 shares at $10 per share, 
to be sold to officers and directors. 

The new com y went into operation the first week of April, with 
orders on hand for $,000 motor cars. The principal assembly plant of the 
company is in Grand Rapids, Mich. Another is located in Oakland, Calif. 

President Norman DeVaux told the stockholders at the annual meeting 
that the company had orders on file for 12,500 cars for shipment in April, 
May and June. He declared he believed the organization would show 
minimum monthly profits of $150,000 in May and June. ‘“‘Even in April, 
our first month of production, | am confident our Grand Rapids plant 
will net a profit,”” Mr. DeVaux said. The Grand Rapids factories this 
month will manufacture 1,000 cars while production at western factories 
is limited because operations did not begin until April 13. 

Norman DeVaux, Col. Elbert J. Hall, George 8S. Scott, George R. 
Morris and Owen Wright were elected directors. L. A. Abadie was ap- 
pointed Secretary, succeeding H. L. Breed, who continues as legal advisor. 


Devoe & Raynolds, Inc.—Tenders.— 

The Chase National Bank of New York, as trustee, is notifyin 
of 1st pref. stock that $30,035 in cash is now available for s 
purchases i? ety AY th 4 hares shall be tendered and 

ata pat ° 
be aireres at the Chase National Bank, 11 Broad St., N. Y. City, on 
or before May 21.—V. 132, p. 858. 


Diamond Match Co. (Del.).—New Directors. 


. Eitghe Walker and Jean Monnet have been elected directors.—-V. 132, 


Dolphin Paint & Varnish Co.—Defers Dividend.— 
The directors have voted to defer the quarterly dividend due May 1 on 
oe cumul. class A stock, no par value. On Feb. | last a quastery 


bution of 25 cents per share was made on this issue, as compared wit 
50 cents previously.—V. 132, p. 501. 


Dome Mines Ltd.— Earnings.— 


For income statement for three months ended Mar. 31 see ‘Earnings 
tment” on a preceding page.—V. 132, p. 2973. 


Dorr-Oliver Corp.— Merger Ratified.— 
See Oliver United Filter, Inc. below. 


(S. R.) Dresser Mfg. Co.—Proposed Merger.— 

Plans for the consolidation of this ey with the Merco Nordstrom 
Valve Co. into a new ration to be known as Dresser Nordstrom Co., 
have been announced. he directors of the Dresser company have ap- 
yee the merger plan, while the directors and stockholders of Merco 

ordstrom Valve Co. had previously given their a proval. 

The consolidation of these two companies, foods in their respective 
fields, which are oeny. allied, will result in a new corporation with total 
assets of $5,913,482. otal capital stock and surplus will be $5,467.974, 
of wh amount $3,202,500 will be represent 
$2,265,474 in surplus. 

The new company will have no funded debt and its authorized capitali- 
zation will consist of 300,000 shares of class A stock, 170,000 shares of 
which will be presently outstanding and 800,000 shares of class B stock 
300,000 shares of which are reserved for conversion of class A stock and 
196,000 shares of which will be outstanding upon completion of the con- 
solidation plans. Holders of the present class A and class B stock of the 

company, under the terms of the merger, will receive class A stock 
and class B stock in the new company on a share for share basis. The 
Merco Nordstrom stockholders will receive in exchange for all of the out- 
standing preferred and common stock of their company 70,000 shares of 
class A stock and 96,000 shares of class B stock of the new company. 

The letter to Dresser stockholders states that “‘it is expected that divi- 
dends will be initiated on the class A and class B stock of the new con- 
pany at the same rate as is at present being paid them. The class A 
cook is now on an annual basis of $3.50 per share and the class B stock 
is on an annual basis of $2 per share. 

The board of directors of the new sounpony will include the present 

A. Miller as 


rs of the Dresser company with 
President of Dresser, will be President of the new company 


holders 
ng fund 





directo 
H. N. Mallon 
and Merrill N. Davis 1 will ibe Vice-President. 

tockholders, er Participate in the consolidation plan, t 
deposit their stock on or before May 12 1931. Economies in Sdministra- 


by capital stock and | $10 


Chairman. | 


tion and marketing,will be effected through consolidation with these two 
OT ore ar aaa uf. ipe line equi its principal 
e esser company manufactures pipe line eq ent, its n 
product being Dresser couplings for plata end pipe which are regarded as 
the standard joint in high oeeees Pipe line construction. 
The Merco Nordstrom Valve Co. manufactures lubricated plug cock 
type of valves.—V. 132, p. 1230. 


Dresser Nordstrom Co.—To Be Formed.— 
See 8S. R. Dresser Mfg. Co. above. 


DrylIce Corp. of America.—Patent Litigation.— 

The U. 8. Supreme Court will reconsider the controversy between Car- 
bice C . of America and the American Patents Development Corp. and 
DrylIce Corp. of America, so that it may pass.on the validity of the Slate 
patent under which the last named is licensed, and which has to do with 
the “locational arrangement, in an unpatented container, of a specific 
unpatented refrigerant (solid carbon dioxide) relative to footstuffs to be 
refrigerated."’ he Court did not on the validity of the patent, but 
rul that the American Patents Development Corp., which owns the 
patent, could not employ it to obtain a limited monopoly with the un- 
patented refrigerant. 

The Carbice Corp. states in its brief that a recent statement of DrylIce 
Corp. released to the press indicates commencement of an intention to 
continue a wide campaign of intimidation by patent infringement suits, 
under the Slate patent, and threat thereof, to users of solid carbon dioxide. 

Counsel for the DryIce Corp. state it was necessary to issue the state- 
ment to counteract publicity which created the impression that the ‘‘patent 
situation of respondent DrylIce Corp. of America was practically demol- 
ished.’’ (Boston ‘““News Bureau.’’)—V. 132, p. 2776. 


Duff-Norton Mfg. Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 35 cents per share 
on the common stock, payable May 15 to holders of record May 1. This 
compares with et dividends of 62% cents per share previously paid 
on this issue.—V. 128, p. 1913. 

(E. I.) du Pont de Nemours & Co.—Earnings.— 

For income statement for quarters ended Mar. 31 see “Earnings Depart- 
ment” on a preceding page.—V. 132, p. 2593. 

Eaton Axle & Spring Co.—Acquisition.— 

See Reliance Manufacturing Co. of Massillon, Ohio, below. 

Earnings.— 

For income statement for quarters ended Mar. 31 see ‘‘Earnings Depart- 
ment” on a preceding page.—V. 132, p. 2398. 


El Dorado Oil Works.—Earnings.— 





Calendar Years— 1930. 1929. 1928. 
Net profit after all charges & taxes... $159,106 $514,814 $497 ,195 
Earns. per sh. on 150,000 shs. com.stk $1.06 $3.44 $3.31 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabiltttes— 1930. 1929. 
Rid ites tae ah een $245,372 $70,116) Accounts payable. $101,516 $44,699 
CE RR ncgiie  supeas 1,150,000 | Reserve for taxes -- 21,832 63,666 
Accts. receivable... 116,101 220,157| Accried for divs.. ------ 75,000 
Advs. on copra... 553,617 513,369 | Capital stock ..-_- «1,787,500 1,787, 
Inventory --..-.-- 1,415,810 562,074} Surplus........-- 1,118,194 1,183,597 
Investments -._-- 7,6. 2,650 
Fixed assets - ..--.- 679,789 627,389 
Deferred charges - - 10,7 ,70! 

POs etek $3,029,043 $3,154,462 Pos Kadwons $3,029,043 $3,154,462 





x Represented by 150,006 no par shares.—V. 131, p. 945. 


Electric Auto Lite Co.—Earnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings 
artment’’ on a preceding page. 
pecifications already received by this company for the balance of the 
second quarter will permit it to earn the present dividend of $1.50 Apel 
2. 


D 


for the first half of 1931, according to President C. O. Miniger. 
oT will be approximately 30% above March, it is stated.—V. 1 
Pp. 2: ; 


Electric Railway Equipment Securities Corp.—Certifs. 
Called.— 


The corporation has called for redemption on June 1 next 28 equipment 
trust certificates, dated Dec. 1 1930, at par and divs. Payment will be 
made a io ng ° * ces Trust Co., 135 South Broad S8t., Phila., 

a.—V. 131, p. 3537. 


Electric Shareholdings Corp.—Common Dividends Here- 
after to be Paid Semi-Annually Instead of Quarterly.— 


In our issue of April 18, page 2973, we erroneously stated that the com- 
pany omitted the quarterly dividend which would ordinarily have been 
paid about June 1 on the common stock. No action was due on this issue 
at this time. An official statement issued by the company earlier this 
year says: ‘The directors will in the future act upon the declaration of stock 
dividends on the common stock semi-annually, instead of quarterly as in 
the past. Accordingly, dividends hereafter declared will payable on 
Sept. l and March 1. Arrangements have been made by which the cor- 
ce will hold for the account of common stockholders scrip representing 

ional shares of common stock, issuable from time to time as dividends 
on the common stock, until such fractional scrip aggregates one full share, 
at which time a full share stock certificate will be mailed.” 

A distribution of 1%% in stock was made on the common stock on 
March 1 last, as compared with four quarterly dividends of 25 cents per 
share in cash in 1930, and in addition in each of the first three quarters of 
last year a 1% distribution in stock was made. 

The directors, however, declared the regular quarterly dividend on the 
$6 preferred stock of 44-1,000ths of a share of common stock, or, at the 
holder’s option, advised to the company by May 15 1931, $1.50 in cash; 
payable June 1 to holders of record May §.—V. 132, p. 2973. 


Flint Mills, Fall River, Mass.—Liquidating Dividends.— 

The liquidating dividend of $11 pe share, recently reported, was id 
in three installments as follows: %6 per share on March 21. $3 per share 
on April 6 and $2 per share on April 13; all to stockholders of record 
March 16 1931. ‘This made a total of $46 paid so far this year. 

The directors have futher declared a i ee dividend of $6 per share, 
payable to holders of record April 18. is brings the total payments as of 
that date to $52 a share.—V. 132, p. 2973. 


(George M.) Forman Realty Trust.—Deposits Exceed 
$10,000 ,000.— 
Total of George M. Forman & Co. bonds issued against 27 properties and 
turned in to the George M. Forman Realty Trust, for exchange now exceeds 
,000,000, William G. Lodwick, Trust President, has announced. 
| Additional bonds ting $1,500,000 are under Trust control. 
‘‘Promptness and unanimity of bondholders’ co-operation in the trust 
plan for protecting the properties have exceeded the most optimistic pre- 
' dictions,”’ said President Lodwick. ‘‘The first call te exchange Forman 
company bonds totaling $14,500,000 for those of the trust was made 
| Oct. 6 last, and we have had response from every State and several foreign 
countries.’"—V. 132, p. 1811, 1626. 


Foster & Kleiser Co.—Omits Common Dividend.— 
The directors have voted to omit the quarterly dividend ordinarily 
payable avout May 15 on the common stock. he last rezular quarterly 


dividend of 25 cents per share was made on this issue on Feb. 15 1931.— 
V. 132, p. 136 


ovo. 
(George A.) Fuller Co.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department” on a preceding page.—V. 130, p. 1123. 


General Asphalt Co.—Earnings Reported Satisfactory— 
| Stock Purchase Plan A pproved.— 


Vice-Pres. Frank Seamans says: “Officials of the compan 





are very 


wel) pleased with the indicated results for the first quarter of 1831 as con- 
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trasted with the first quarter of 1930, considering conditions. Results for 
the first quarter have not yet been received.” 


The stockholders on April 22 approved the employees’ stock purchase 
Dlan approved by the board of directors on Aug. 1 1930.—V. 132, p. 2594. 


Galena Oil Corp.—Consol. Bal. Sheet Dec. 31 1930.— 





Ltabtitttes— 
ee eee $275,147 | Accounts payable........... $85,586 
havecdubstunce 100,000 | Accrued taxes & expenses - ---- ,072 
Notes & accounts receivable. 457,278| Cap. stk. (no par 269,293 shs.) 2,857,249 
be ee eee ¥ DORs sinc ccuosessswicesis 487,589 
Guarant yi——-*e a SO 750.000 
y eee eww we . 
Deferred charges............ 15,000 
Bes stdnwtéscbsccsigsond OB, 401,300): TOR stds cdccnecccccsace $2,481,319 





—V. 130, p. 4615. 


General Capital Corp.—Liquidating Value.— 

The liquidating value of corporation’s stock, on closing prices on 
April 22, was $43.76 a si te = with a liquidating value on Dec. 31 
of $43.93 a share.—V. 1:32, p. 2206. 


General Electri¢ Co.—Earnings for Quarter—Company 
Fails to Earn Dividchids on Common Stock.— 


Orders received by the company for the first quarter of 1931 amounted 
to $60,366,297, compgred with $90,397,731 for the corresponding three 
months of last year, (ferard Swope, President, announced April 21 at the 
annual meeting of stockholders. 

Sales billed for the first three months of 1931 amounted to $61,959,801 
compared with $91,205,732 for the corresponding period last year. 

Profit available for dividends on common stock for the first quarter of 
1931 was $10,844,334, compared with $14,398,790 for the same three months 
last year, which is equivalent to 38 cents per share in 1931 and 50 cents 
share in 1930 on the 28,845,927 shares outstanding in both periods. he 
quarterly dividend is 40 cents a share. 

A comparative statement of sales and earnings for the three months is 
given in the “Earnings Department” on a preceding page. 

T. W. Frech Re-elected Vice-President .— 

T. W. Frech, granted a leave of absence by the company on Jan. 1 
1930, to organize the RCA Radiotron Co., has been re-elected to his former 
Position as Vice-President of the General Electric Co. in charge of incan- 

t lamps, effective April 15, it has been announced by President 
Gerard Swope. J. E. Kewley will continue as manager of the incand~: 
cent lamp department.—V. 132, p. 2400, 2184. 


General Foods Corp.—Earnings.— 
For income statement for quarters ended Mar. 31 sce “Earnings Depart- 
ment” on a preceding page.—V. 132, p. 2780. 


General Motors Corp.—To Change Certificate of I7tor- 


. a 


poration.—President Alfred P. Sloan Jr., April 8, In a letter 
to the holders of common stock, says: 


At a meeting of the stockholders held on May 26 1930, the certificate of 
incorporation was amended to authorize 6,000,000 shares of preferred stock, 
without par value, to be issued in series in accordance with resolutions of 
the board of directors. 

At the time of the adoption of the amendment, the corporation had 
outstanding 7% pref., 6% Py and 6% debenture stocks. he directors 
authorized the issuance of 1,875,366 shares of preferred stock without 

value $5 series, in exchange for the then outstanding preferred and 
: reeaure stocks. The stocks not exchanged were redeemed on Aug. 

At the present time under our certificate of incorporation, we have 
authorized pref. stock without par value, 7% pref. stock, 6% pref. stock, 
6% debenture stock and common stock $10 par value, although the only 
stocks issued and outstanding are the pref. stock without par value $5 
series and the common stock $10 par value. 

It is not the intention of the corporation to issue any 7% pref., 6% 
pref. and 6% debenture stocks, and the corporation desires to amend 
article fourth of its certificate of in ration, and to eliminate there- 
from any and all reference to these stocks. 

{A meeting of stockholders will be held on May 5 1931 to vote on the 
above proposal.) 


First Quarter Earnings Shows 61 Cents per Share Earned 
on Common.—Alfred P. Sloan Jr., Pres., announced April 23 
the following: 


Net earnings of General Motors Corp., neietins equities in the un- 
divided profits or the losses of subsidiary and affiliated companies not 
consolidated, for the first quarter ended March 31 1931, amounted to 
$28,999,409. This compared with $44,968,587 for the corresponding quarter 
@ year ago. After deducting the dividend of $2,343,569 on the preferred 
stock, there remains $26,655,840, being the amount earned on the common 
shares outstanding. This is equivalent to $.61 per share on the common 
stock and compares with $.98 share earned in the first quarter of 1930. 
For the three months ended March 31, General Motors dealers in the 
United States delivered to consumers 231,881 cars, compared with 286,690 
cars in the corresponding period of 1930. Sales by General Motors operatin 
divisions to dealers in the United States amounted to 255,997, as —— 
with 323,443 cars in the corresponding period of 1930. Total sales to 
dealers, including Canadian sales and overseas, shipments, amounted to 
304,547 cars, compared with 368,635 cars in the first quarter of 1930. 
Cash, U. 8. Government and other marketable securities, at March 31 
1931, amounted to $179,133,114 as compared with $125,814,939 at March 31 
1930. Net working capital at March 31 1931 amounted to $292,723,601, 
compared with $281 ,037,636 at Dec. 31 1930.—V. 132, p. 2974, 2780. 


General Shares Inc.— Name Changed.— 
See Insuranshares Corp. of New York below.—V. 132, p. 2207, 1426. 


General Steel Castings Corp.—Resignation.— 
erence H. Howard has resigned as Chairman of the board.—V. 132, 
Dp. 


Gibson Art Co., Cincinnati.—New Directors.— 
Edgar Friedlander, County Treasurer of Hamilton County, Ohio, and 
Andrew Zind, Superintendent of the company, have been elected directors, 
to cacmed the late J. E. Mills and William H. Webster, resigned.—V. 130, 
D. : 


Gillette Safety Razor Co.—Earnings.— 
For income statement for three months ended Mar. 31 see ‘‘Earnings 
Department” on a preceding page. 


Changes in Officers and Directors.— 
At the annual meeting of the shareholders held on April 21 the followi 
directors were re-elected: J. E. Aldred, Charlies E. tting, Maurice J. 
Ourran, Henry J. Fuller, Henry J. Gaisman, John Gaston, King C. Gillette 
N. Penrose Hallowell, Bradley W. Palmer, David B. Stern, Philip Stockton 
and Channing M. Wells. Louis E. Kirstein, Vice-President of William 
Filene’s Sons Co. was added to the board. The following former directors 
wre not re-elected: Frank J. Fahey, Thomas W. Pelham and Ralph E. 

ompson. 
It was voted that the board of directors for the present should be fixed 
at 13, with authority for the directors to elect additional directors up to 
the limit of 16 provided in the by-laws, at their discretion. 
It was also voted to change the date of the annual meeting of stockholders 
from the fourth Tuesday in February to the third Tuesday in April. 
At a meeting of the directors, the following officers were elected: 
Vice-Presidents: H. L. Claisse, J. G. Coleman, E. H. Cooper, N. R. Maas, 
8. C. Stampleman, R. E. Thompson; Secretary, J. J. DeCourcy; Treasurer, 
Stafford Johnson; Assistant Treasurers, A. J. R. N. Rigby. 
The following executive committee was elected: H. J. Fuller 
N. Penrose Hallowell, David B. Stern and tw 
Frank J. Fahey, Thomas W. Pelham and C. 


Glidden Co.—Nwe Sales Manager of Subsidiaries.— 


William M. Steele, for many years Vice- ent & Gen. Mer. of the 
John F. Jelke Co., Chicago, now sales manager in of sales of 
oleomargarine and other food products for Durkee Famous , @ sub- 


sidiary of the Glidden Co., it is announced. Mr. Steele’s headquarters 
will be in Chicago.—V. 132, p. 1627. 


Globe Grain & Milling Co.—Dividend Decreased.— 

The directors have declared a quarterly dividend of 25 cents per share on 
the common stock, placing the stock on a $1 annual basis, against $2 pre- 
viously. The regular quarterly dividends of 50 cents per share on the 
2nd . stock and 43% cents on the Ist pref. stock were also d * 
ag Siydends are payable July 1 to holders of record June 20.—V. 132, 


Gould Coupler Co.—Earnings.— 
For income statement for three months ended Mar. 31 see ‘Earnings 
Department” on a p page.—V. 132, p. 2401. 


Graham-Paige Motors Corp.—New Directors.— 
Mrs. Alfred G. Wilson and Herbert I. Lord (Vice-President of the 
Detroit Lubricator Co.) have been elected directors.—V. 132, p. 2595. 


Grand Union Co.—Takes Over Management of Community 


Stores.— 


The Grand Union Co. announces the execution of a contract whereby the 
operating management of the Community Stores of Syracuse, N. Y., is 
assumed by the former company. The Community Stores, Inc., operates 
a chain of 71 grocery stores and 12 meat markets located in Syracuse and 
vicinity.—V. 132, p. 2781, 1814. 


Graton & Knight Co.—Defers Preferred Dividend.— 
The directors have decided to defer the quarterly dividend of 13% %, due 


May 15, on the 7% cum. pref. stock. egular quarterly distributions at 
chile tay were made from May 15 1928 to and incl. Feb. 16 1931.—V. 132, 


(S. M.) Grier Stores, Inc. (& Subs.).—Zarnings.— 
Earnings for Year Ended Jan. 31 1931. 





Gross income from stores’ operations.............-.-...--..-- $2,705,548 
OPUAIRG CRPOENS .. .. « ccc Debate wibevancudhocsdesisdnad 2,702,809 
Net income from stores’ operations. .............--.-..--- $2.739 
CURSE CNG TRONS. ip cat rae Tedduudods bib ced deudewedanad 20,991 
Tobth ets saiialds ideas Hccideduckcdc dhwebosnenberte $23,730 
Deductions from store NcOMEGs oo. oko ee Se edbbcecccuceced 72,322 
Loss from stores’ operations. .... ...cessncdddsdownscédes $48,591 


Net profit from other companies 100% owned, after Fed. taxes _-_ 59,037 


TOO MUOUR ic is duldsebs no bsanwefe dn sc ibwededs Els ade $10, 
Profit applicable to minority interest. ...........--.--.-.--- 1, 

Net profit applicable to 8. M. Grier Stores, Inc._.........- $9,403 

Consolidated Balance Sheet Jan. 31 1931. 

Assets— Ltabtltites— 
RISER SS ESS $407,318 | Notes payable. ....---...... $415,000 
Accounts & notes receivable.. 1,489,919] Trade accounts payable. ....-. 789,998 
Due from leased departments - 34,865 | Dueto leased departments... 83,225 
Due from officers & employees 33,911 | Accrued salaries & expense... 127,059 
Surr. value of life ins. policies. 48,833 | Res. for Fed., State & oth. tax. 39,524 
Merchandise inventories. -.---. 705,236 | Sundry accounts payable. -.-.-.- 101,611 


Common capital stock of par- Reserve for contingencies... ._ 15,000 








ent co. purch. for officers & Mortgage payable..........- 306,652 
25,203 | Minority interest in J. F. Don- 
1,163; TER)  GVAR & OOk « c dccnvscccccs 25,366 
529.633 | $7 cumulative preferred stock. 1,100,000 
414,633 | Common stock...........--. x700,250 
O0.St SE. « wnncccansansddedes 1,461,402 
171,928 
DE itacinbvsic bendewed $5,165,088 PRR . cancccsvcadeissetss $5,165,088 


x Represented by 120,010 no par shares.—V. 132, p. 2595. 


Gulf States Steel Co.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department”’ on a preceding page.—V. 132, p. 2208. 


(W. F.) Hall Printing Co.—Proposed Merger.— 

Further details regarding the contemplated merger of this company 
and the Art Color Printing Co. were disclosed when Frank R. Warren, 
President of the W. ¥F. Hall Printing Co. stated that press reports regard- 
ing this merger gave an erroneous impression that the Hall company was 
making an outright purchase of the Art Color Printing Co. “The fact is,” 
said Mr. Warren, “that thesc two companies are to be merged under a 

lan under which the present stockholders of Art Color Printing Co. will 

ome stockholders of the W. I’. Hall Printing Co. The corporate entity 
of the Art Color Printing Co. will be preserved and it will be operated as 
an independent unit under the same management as before. 

“Ernest Lilienthal, now Secretary and Treasurer of Art Color Printing 
Co. will become a Vice-President and director of W. F. Hall Printing Co., 
and will retain his present offices in Art Color Printing Co. Arnold A. 
Schwartz, President of Art Color Printing Co. will remain as President of 
that company. 

“The consummation of this merger will materially strengthen our busi- 
ness in the east. Considerable economies can be effected and our eastern 
plants will be placed jin such a position that in conjunction with our Chicago 
plants we shall be able to extend to our customers and peaspective cus- 
tomers sdvantages which cannot now be afforded Ls any other printer. 
In my opinion, this merger will very materially benefit our stockholders.” 
See also V. 132, p. 2975,2781. 


Hamilton-Brown Shoe Co.—Additional Payment to 


Creditors .— 

William R. Gentry, receiver for this company, has been authorized by 
the Court to pay another dividend of $64,817 to creditors. Of this amount 
$49,893 constitutes a dividend of 24% to be paid on notes held by banks 
bringing total payments on notes to 9744%. ‘The remainder represents a 
dividend of 5% equivalent to the balance owing on other claims so that 
all creditors of the qompany whose accounts were approved by the Court 
now have been paid in full with the exception of the 24% lance due 
on the company’s notes to banks.—V. 132, p. 2781. 


Harpen Mining Corp. (Harpener Bergbau-Aktien 
Gesellschaft), Germany.—Omits Dividend.— 


The company has decided to omit the dividend for the year 1930. A 
year ago, a dividend of 6% was declared for 1929.—V. 130, p. 2593. 


Hartford Fire Insurance Co.—New Officer.— 

L. D. Kearney, Vice-President and General Manager of the Hartford 
Accident & Indemnity Co., has been elected a Vice-President of the Hart- 
ford Fire Insurance Co.—V. 130, p. 4061. 


Hazeltine Corp.—Sues Five Large Radio Manufacturers 


for Alleged Infringement.— 

Five actions alleging infringement have been filed by this corporajion 
in the U. 8. District urt for the Southern District of New York. The 
defendants are Radio Corp. of America, General Electric Co., Westing- 

Co., RCA-Victor Co. and General Motors 


house Electric & Manufacturin 


Radio Corp. of Ohio. Each of the bills of complaint alleges infringement 
e the ae patents, Nos. 1,798,962 and 1,763,380, owned by Hazeltine 
rporation. 


In each bill of complaint the plaintiff asks for a permanent injunction 
against each of the defendants and further requests an accounting of 
fits and damages as well as the delivery of all infringing apparatus now 


n defendant’s possession. 
The infringement is alleged in certain radio broadcast 


vers, enumer- 





Vice-Presidents, were not re-el : 
The meeting was adjourned to May 1, no action having been taken on 


the election of a Chairman of the board of a President.—V. 132, p. 2780. 





recei 
ated in each complaint, now being made and sold . of the defendants. 
improvements of the Trube patents.—V. 13 


| The complaint alleges that the radio receiver s 


i ies the inven- 
’ tions an 


em 


2, p. 2975. 
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Hercules Powder Co.—£arnings.— 

or income statement for three months ended Mar. 31 see ‘“‘Earnings 
Department”’ on a preceding page. 

Consolidated Balance Sheet Mar. 31. 








1931. 1930. 1931. 1930. 
Assets— $s $ TAaviltttes— $s s 
Plants & prop--.-..20,283,506 20,515,218|Common stock..x15,155,850 15,076,975 
COR ctisneecnwnn 2,311,575 1,401,595| Preferred stock..11,424,100 11,424,100 
Accts. receivable.. 3,561,934 4,418,683|Accts. payable... 381,962 437 ,353 
Collateralloans... -..... ,500,000 | Pref. div. payable. 99,961 99,961 
Invest. securities. 1,425,754 753,107 | Deferred credits-- 41,262 120,919 
Liberty bonds... 5,176,975 2,349,200) Fed. taxes (est.).. 210,638 525,268 
Mat’ls & sup . 2,830,865 4,262,376) Reserves......_. 3,273,464 3,014,127 
products. 2,706,658 2,989,900| Profit & loss...._ 13,004,379 13,641,474 
charges... 294,350 144,237 
Goodwill. .....-- ,000, 5,005,860 
Pda nes ane 43,591,617 44,340,178 POEs + treme 43,591,617 44,340,178 





x Represented by 606,234 shares of no par value.—V. 132, p. 665. 


Harbison-Walker Refractories Co.—Earnings.— 


For income statement for quarters ended Mar. 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 152, p. 1233. 


Hollinger Consolidated Gold Mines, Ltd.—£arnings.— 
For income statement for three months ended Mar. 31 1931 see ‘Earnings 
Department” on a preceding page.—V. 132, p. 1233. 


Home Service Co., Los Angeles.—Defers Dividends.— 
The company has decided to defer the regular quarterly dividends of 


50 ae per share due April 20 on the Ist and 2nd pref. stocks.—V. 131, 


Howe Sound Co.—E£arnings.— 


For income statement for three months ended Mar. 31 see “Earnings 
Department’’ on a preceding page.—V. 132, p. 2208. 


Hudson Bay Mining & Smelting Co., Ltd.—Annual 

Report.— 
resident R. H. Channing Jr., March 27, says: 

During the year 1930 the company’s construction program was com- 
leted and by the end of the year all the various plants had been brought 
nto operation. From when the first pick was struck in the ground to 
completion was less than two years. 

In round figures the hydro-electric power and transmission system cost 
$7,100,000 and the mine and metallurgical plants, $13,500,000. Of these 
expenditures, 90% were for labor in Canada or to Canadian industries. 

Operations to date indicate that the mine, both underground and open 
pit, and the power, mine and metallurgical plants can meet their rated 
requirements, that they can respectively supply and treat tonnages and 
grades expected, and that they can be operated within extimates. It is 
necessary to make one exception to this statement—entirely satisfactory 
recoveries of the copper and zinc, particularly of the latter, are not being 
made in the mill. iner grinding is ex to remedy this and we are 
now working on meth to accomplish this result. 

During the year an issue of $5,000,000 5-year 6% conv. gold debentures 
were authorized and sold at face value for cash. ‘To provide for the con- 
version of these debentures the capital stock was increased from 2,500,000 
shares to 3,000,000 shares without par value. 

Consolidated Income Account for the Year 1930 (Inci. Hudson Bay Mining & 
Smelting Co., Ltd., Churchill River Power Co., Ltd., and Flin Flon Mines, Ltd.) 
Sales of metals 








a A a tak cele cb a AS a hve al aul on nes me raisins dass $497 ,162 
Freight, refining and all other sales and delivery expenses_____ ‘ 

IN ese a OS ae nai miniditiaiirera $440,700 
Cost of sales: (Operating costs, net, $684,707; less, inventory of 

ee ck ke uci dae aecdw an eweie ae wiwiewe a 415,386 

EE RE eS = 1 pe ae de a ey AEE $25,313 
Deduct—expenses in excess of all income during construction 

PL Aa coi i Mid alas i os de px d' sips asd Sete seb lord chi Wain oem on 22,397 

Net profit transferred to surplus account..........._._____ $2,916 

Consoiidated Balance Sheet Dec. 31. 

Assets— x bd 1930. 1929. 
CE inistwavsso $241,432 $461,550) Ltabdtlittes— $ x 
Metals at refin Notes payable... $400,000 -.-...-. 

orintransit.... y424,573 -.-.-- Accr.int.onbonds 137,500 - .---- 
Accts. rec. (sund.) 28,425 46,798 | Accounts payable. 211,898 $611,952 
Investments...... -...-- 3,373,491 | Contracts payable eae 
Acer. int. receiv... --.... 59,419| Accrued payroll_. 141,546 106,173 
aa Sere Misc. accr. liabil. 16,782 12,743. 
Materials & supp. 664,911 554,403| Res. for deprec... -______ 110,219 
Depos. with Royal 5-year 6% conv 

DPE secas  wadaue 2,969,856| gold bonds_-____ 5,000,000 ~=s -.--.--. 
Min. claims, devel. Capital stock. ____ 27,500,000 27,500,000 

i). eae 11,038,784 9,915,781 | Surplus......____ ok  kaciee 
Mine & metallur- 

lurgical plants -.13,466,915{ 5,702,707 
Power plant 

transmis. line.. 7,095,303) 

Furn. & fixtures -- 46,037 45,571 
Churehill R. pow- 

er development. --..... 4,198,762 
Prepaid ce. 27,536 39,755 
Prepiad oper. exp. wee Sensex 

Prepaid deb. un- 
writing expenses We ee ie cae 
Ser. under contract 
(less paym’ts not 
DARnduesads cadccas 972,993 
| Se TG 33,447,960 28,341,087| Total..._____- 33,447,969 28,341,087 





x Represented by 2,500,000 shares of no lue. a 
tract.—V. 130, p. 4251. s par value. y Sold under con 


Hudson Meter Car Co.—Earnings—Contract.— 
come tement t ths 3 
oe _ +a ended Mar. 31 see 


The company has been awarded a contract for 1,000 Essex Super-Six 
units by the Postal Department, one of the 1 ntrac laced 
Government since the war.—V. 132, p. 2595 — _" by -_ 


Hupp Motor Car Corp.—To Take Up Scrip.— 
Scrip certificates for fortieth interests in the common stock of this cor 
ration, which ordinarily would become void unless excha 


‘*Earnings 


ed fo ll 
8 of stock on or before bag 4 1 next, will be taken over the cun- 
pa a price equivalent to the closing price on the New York Stock 


nge on that date. Holders surrendering scrip certificates after 
May 4 at the Guaranty Trust Co. of New Yor ill recel ve in cash the 
proportionate share of the amount realized for the stock. 


Earnings .— 

For income statement for 3 months ended March “E 
Department’’ on a preceding page.—V. 132, Dp. 2595. 7. 

Independent Oil & Gas Co.—Files Answer to Suit.— 


Sale of the assets of this company to the Phillips Petroleum Co. is 
defended as having been advantageous to the stoakholders of the former 
fay oy in the answer filed in the Chancery Court at Wilmington, Del., 
by the Independent company to a bill of complaint in which the appoint- 





Indiana Lamp Corp.—Merger.— 
See Allied Products Corp. above.—V. 123, p. 2526. 


Industrial Brownhoist Corp.—Defers Dividend.— 
The directors recently voted to defer the quarterly dividend of $1.75 per 


share due Mar. 31 on the 7% cum. — stock. The last regular a 
payment on this issue was made on . 31 1930.—V. 132, p. 1428. 


Industrial Rayon Corp.—Patent Suit.— 

The corporation has filed an answer in Federal court to two patent suits 
brought against it by the Tubize Chatillon Corp. The suits alleged in- 
fringement of the Gardner and Singmaster patents for production of arti- 
ficial silk fibre. The answer contends the patents are invalid and void 
for the reason that the inventions described in them were known to others 
= + by others more than two years prior to the date of patent ap- 
plications. 


Decreases Stated Capital.— 

The stockholders April 8 ratified the pro reduction in capital 
represented by stock of no par value from $12,000,000 to $8,000,000. 
Earnings .— 

For income statement for three months ended March 31 
Department” on a preceding page.—V. 132, p. 2209, 2003 


Inspiration Consolidated Copper Co.—Earnings.— 


see ‘‘Earnings 














Calendar Years— 1930. 1929. 1928. 1927. 
Copper produced (ibs.)_ 65,606,664 107,307,067 88,504,100 88,374,049 
Sales of copper -------- $9,769,174 $13,182,122 $14,049,860 $12,817,599 
_. exp. oe. Gover.) 2,310,477 4,651,984 3,627,273 3,917 037 
Reduction & refin’g exp., 

— _ — =e 3,553,040 6,177,867 4,978,636 5,415,209 
Admin. exp. & Fed. tax_ 211,450 299 323 150,785 244,571 
Copper on hand Jan. 1 4,850,744 979.710 1,763,215 3,071,494 
Copper on hand Dec. 31Cr2,154,676 Cr4,850,744 Cr979,710 Cri ,763 216 
Depreciation -_ - - _ -- aa 326,318 913,887 752,284 751, 97 
Interest paid - —-- 422,529 289,010 330,739 483 ,629 

DAMES 201 o dn « ane $249,290 $4,721,084 $3,426,636 $696 ,976 
Income from investment 24.470 32.718 38 904 32,718 

Net income......... $273,759 $4,753,802 $3,465,540 $729,694 
Dividends paid -------- 1,772,951 4,727 ,868 886 475 95,492 

Balance, surplus- --_def$1,.499,192 $25,934 $2,579,065 $434 ,202 
Shs. cap. stk. outst’ (par of as 

APE ee ee 1,181 ,967 1,187 ,967 1,181 ,967 1,181,967 
Earns. per sh. on cap.stk $0.23 $4.02 $2.92 $0.62 

Balance Sheet Dec. 31. 
1930. 1929. 1920. 1929. 

Assets— 3 £ Ltabtltttes— 3 3 
Prop. accts., &c..41,128,511 40,709,288 | Capital stock - - - -- 23,639,340 23,639,340 
Suppl. & copper Gold notes--..---- 4, ,000 5,000,000 

OR BARGE. 426204 3,194,278 6,084,830} Deprec. reserve... 8,123,303 7,709,438 
Accts.receivable-. 221,524 ,102| Accts., tax, C. 
Mark. securities._. 870,169 1,377,556 payable._-...-- 1,102,908 1,757,058 
oS 105,695 87,322) Divs. payable-... ------ 1,181,967 
Def. charges----- 6,305 92,785 | Surplus.........- 8,160,933 9,726,080 

co 45,526,484 49,013,884 aw stount a 45,526,484 49,013,884 





—V. 131, p. 2074. 


Insuranshares Corp. of Del.—Readjustmeni of Capital. 
The stockholders will vote May 14 (a) on appreving a proposed change 
in capitalization from 750,000 shares class A common stock of no par 
value to 1,000,000 shares of common stock, par value $1, and from 500, 
shares Class B common stock of no par value to 250,000 shares class B 
stock of no par value and (b) on reducing the stated capital represented 
by the present class A common stock from $5 per share to 50 cents, two 
shares of each class to be exchange for one new share of each class. 
The present class A common stock has a stated value of $5 a share and 
a paid-in surplus of $15 a share. The new c A common stock will 
be $1 par and have a paid-in surplus of $39 a share. 


Chairman Edward B. Twombly, April 23, in a letter to 
the stockholders, says in substance: 


For the three months ended March 31 1931, the Corporation had a total 
income of $90,666 all from interest and dividends. Net income, after 
deducting expenses and taxes, amounted to $71,843, which was carried to 
earned surplus. The depreciation in the market value of the securities 
held amounted to $6 ,327 ,273 as of March 31 1931, as compared to $7 ,428 692 
as of Dec. 31 1930. : ; 

As of March 31 1931, the net value of assets, after deducting this depre- 
ciation and after expenses and taxes, as compared with paid-in capital 
and surplus of $15,000,000, was $8,784,451. No substantial changes have 
been made in the portfolio since the close of the year 13590. 

The directors have had under consideration for some time plaus for the 
development and expansion of the company. In order to carry such plans 
into effect, the board has deemed it advisable to make recommendations , 
including amendments to the certificate of incorporation, the details of 
which are attached to the enclosed notice of meeting. The recommenda- 
tions have been designed: to protect and to maintain in general the relative 
interests, priorities and rights of the two classes of stock and at the same 
time to obtain a greater flexibility, tting of the expansion of the 
corporation through the issuance of rights and(or) sales of capital sto 
at or above liquidating value from time to time when the opportunity 
affords; to create a better marketability and a better collateral value for 
the stock; and to permit of the acquisition from time to time of additional} 
capital through mergers or exchanges of 5 a 

The major objects of this internal reorganization and the reasons therefor, 
may be summarized as follows: , 

1. To provide for the change of the entire issue of class A common stock 
(750,000 shares no par value) into common stock ( (1,000,000 shares having 
a par value of $1), of which the class A common s holders will receive 
one share for each two shares of class A common stock now held. (The 
present class A common stockholders will receive 375,000 shares of the new 
common stock out of 1,000,000 shares authorized, and the remainder auth- 
orized will permit of further issues of the stock through rights, mergers, 
exchanges and (or) sales. As of March 31 1931, the liquidating value of the 
class A common stock (at bid prices on stocks in the portfolio) was $11.72 

share. The liquidating value of the new common stock on the same 

is would have been $23.44 on the same day. The current market price 

is ranging between $7 and $8 per share. On the same basis, the market 

rice on the new stock would have ranged between $14 and $16. 

tter price range, and stocks selling above $10 per share are more acceptable 
as collateral.) 

2.—-To change the designation of class B common stock to class B stock, 
and to reduce the number of shares from 500,000 to 250.000 of no par viaue. 

{This reduction is in precise proportion to the reduction of the number of 
authorized and issued shares of common stock to be received by the class A 
common stockholders in exchange for class A common stock .| / 

The changes in the capitalization of the corporation will result in a sub- 
stantial saving in annual franchise taxes in Delaware. At the present time 
the annua! franchise taxes amount to $3.175. Under the new capitalization, 
it is estimated that the franchise tax of the corporation will only be $675 a 
year. This change will thereby effect a saving to the corporation in taxes 
of $2,500 a year. ; 

3.—In order to permit of the foregoing changes, the stockholders must 
adopt a resolution reducing the stated value of the class A common stock 
from $5 to 50 cents a share, which, on the exchange of two shares of class A 
common stock for one share of common stock, will make up the $1 par value 
of the new stock. 

4.—To amend Article Fourth in its entirety so that: 





ment of a receiver in dissolution for the company is 
The answer defends the Lye edge 
Co. common stock to the 


segment of 32,373 shares of Phillips Petroleum 
ancamerica-Blair Corp., and Henry art 


Jr., director in both the oil company and the banking firm, for services | 


rendered in putting through the merger of the two companies. 

The answer continues by declaring that the defendant now has no assets 
of any kind that a receiver appointed might take possession of and also 
declares that the defendant corporation has no claim against the bankers 
and Mr. rt which could be enforced by a receiver. 


Appointment of a receiver, the answer continues. would serve no useful 
purpose but would merely impose an unjustifiable burden on the defendant 
corporation .—V. 132, p. 862. 


(a) Section (a) will provide in part that the corporation shall be obligated 

to pay in regular dividends in each calendar year all of the net earnings, con- 
| sisting of interest and dividends. but exclusive of stock dividends, dividends 
in kind, and profits from the sale of securities, stock dividends. dividends 
' in kind and rights. (This is a sound basis for dividends and permits profits 
to be accumulated against present or future depreciation, and permits of 
growth through compounding in accordance with a policy which has been so 
successfully carried on by the British trusts. At present, normal earnings 
and profits are treated alike and must be paid out, if earned, up to 50 cents 
per share to the class A common stockholders; and at least 20° of any 
balance of earnings must be paid on the class A and class P common stocks 
in the proportion of 85% and 15% . respectively 
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(b) Sections (a), (b) and (c) will provide in part that non-cumulative 
dividends equal to 3% of the LSvanaie capital and surplus” for any year 
must be paid or set aside for payment on the common s before any divi- 
dend can be paid or set aside for the class B stock; any dividend above 3% 
annually to be divided between the common stock and the class B stoc 
on the basis of 85% to the common stock as a class and 15% to the class B 
stock asaclass. [The present class A common stockholders have priorities 
in dividends up to 60 cents per share per annum, which is 3% of the $20 
capital and surplus originally paid in by the class A common stockholders. 
The division above that point ween the common and the class B stocks is 
on the same basis as at mt. This change is designed to retain the rela- 
tive Givision of dividends between the common s olders and the class B 
stockholders.] 

oh Section (d) will provide that on liquidation or dissolution the common 
s will be entitled to a priority per share to be determined by dividing the 
total number of shares of common stock outstanding into “capital and sur- 
Plus’’; the common stock and class B stock as classes to share 85 and 15% 
respectively, in any balance above “capital and surplus.’’ [At the present 
time, the relations between the two classes of stock provide q priority up to 
$20 on the class A common stock before any division of additional assets 
between both classes. The present capital and surplus under the definition 
above referred to amounts to $15,000,000. Dividing this by the 750,000 
shares outstanding, results in a quotient of $20 per share.]} 

(d) Section (e) will provide that stock dividends shall be Fo wey only in 
shares of common stock capitalized at not less than “liquidating value.”’ 
and may be declared only when and to the extent that net assets ex 
“capital and surplus.”’ 

(e) Section (g) will provide for pre-emptive rights to common stockholders 
on all common stock issued at less than “liquidating value.”’ [Hitherto 
class A common stockholders have had no pre-emptive rights. By means of 
this change outstanding stock may protect itself from dilution, and the direc- 
tors will have the power to issue stock to stockholders at any price they may 
determine regardless of whether the market on the stock is below or above 
liquidating value. Stock may be sold to non-stockholders at a price below 
“liquidating value”’ only when it has first been offered to stockholders. This 
permits of the development of the corporation in a period such as the present 
and offers a means for liquidating currently its present obligations.]} 

(f) A new section (h) will define the “capital and surplus,”’ “average 
capital and surplus,” “liquidating value”’ and “‘value of net assets of the 
corporation.”’ 

-—To amend Article Ninth Section 3 to provide that the directors shall 
have the right to set aside as reserves or undivided profits all stock dividends, 
dividends in kind and profits from the sales of securities, stock dividends, 
dividends in kindandrights. [This is designed to include all earnings of the 
corporation other than normal net earnings which must be paid out. As 
time goes on reserves so set aside may be used to offset depreciation as at 
present. Undivided profits may be used: (a) for the declaration of stock 
dividends; (b) for the declaration of extra dividends which in the discretion 
ps Bag + may also be used in any year to make up any dividends less 
t n O- 

6.—To amend Article Third, Section 1 (a) so as to provide that there shall 
be no limitation as to the amount of the assets of the corporation which may 
be invested in any corporation, syndicate, association or trust engaged in a 
type of business similar to that of this coproration. [This change permits 
of the acquisition of other trusts, which from time to time are offered by 

ting the 20% limitation on such investments. Such opportunities 
mat be the means to an early and more —— growth of the corporation.] 
7.—The board of directors is seeking authority from the stockholders to 
revalue the present assets of the corporation by writing the book value of 
securities down from cost to market and to offset this write-down by a cor- 
responding transfer to reserves out of surplus. [This makes it possible to 
make adjustments in the portfolio at present oe without affecting normal 
net earnings and the declaration of regular dividends to stockholders.} 

This plan has been submitted to the largest class A common stockholders 
and has received their approval. The board is unanimous in its approval 
of these recommendations, and it is the belief of the directors that the plan 
is fair to both classes of stock and that the changes will make it possible for 
the corporation to grow more rapidly and to improve its position materially 


at the present time. 
Balance Sheet March 31 1931. 





Before After Before Re- After Re- 
capttaliz- capttaliz- capttaliz- capttaliz- 
ation- ation. ation. atton. 
Assets— $ $ Liabtlities— $ $ 
Se 136,426 136,426 | Common stock. . .c3,750,000 375,000 
Divs. receivable - - 39,304 39,304| Notes payable - --- 0,000 770,000 
Prepaid expenses - - 202 202 | Franchise tax 1930 13,480 13,480 
Investments -_ . - 215,723,534 b9,396,259| Accrued int. pay - - 577 577 
Franchise tax 1931 750 750 
Transfer, regular & 
customers’ fees - 2,407 2,407 
Accounting fees - - - 525 525 
Recapitaliz’n exp- 36,002 36,002 
Paid-in surplus - . 11,250, 8,297,725 
Earned surplus - - - 75,724 75,724 
TR ccdcuewse 15,899,466 9,572,191 TOs cadena vb 15,899,466 9,572,191 





@ At cost. b At market value March 31 1931. ec Old class A common 
tock.—V. 132, p. 2003. 


Insuranshares Corp. of N. ¥ —Righis, &e.— 

In connection with the recent plan of recapitalization, announced earlier 
in the year, it is announced that holders of old common stock, no par value, 
of record Jan. 29 1931, received in exchange for their holdings new common 
stock of $1 r value, share for share, and the right to su on or 
before Dec. 31 1935 for one-half share of new common stock at par ($1). 
eons are payable at the Guaranty Trust Co., 140 Broadway, 
N. Y. City. 


The stockholders on March 2 approved a change in the name of the 
corporation to Allied General Corp. in order to avoid confusion between 
the General Shares Corp., engaged in the ——s of securities, a similar 
business, and General Shares, Inc. (former proposed name of Insuranshares 
Corp. of N. Y.).—V. 132, p. 1816. 


International Business Machines Corp.—Earnings— 
Tenders .— 
For income statement for quarter ended March 31 see ‘‘Earnings Depart- 


ment’ on a preceding page. 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 

ids for the sale to it of Computing-Tabulating-Recording 

fund gold bonds, due July 1 1941, to an amount 

icin 70,353 at prices not exceeding 105 and interest. 
—v. > § 


International Cement Corp.—FEarni 
For income statement the quarter ended March 31 1931 see ‘Earnings 
ment”’ on a preqating page. 
olger Struckmann, President, states that earnings of the domestic sub- 
sidiaries were greater than for the first quarter of 1930. The net decline 
in earnings com: to last year, he said, is due to the extremely depr 
conditions in Cuba and to increased exchange losses in South American 
countries.—V. 132, p. 2186. 


International Printing Ink Corp.—New Directors— 
Sales Decline.— 


At an annual meeting held on April 20 Eugene E. Andrews, Fred B. 
Gleason, James M. Hutton, N. Baxter Jackson and Edwin L. Wa n 
were elected directors, succeeding E. C. Andrews, H. A. Barmeier, Duval 
R. bape Ate Maynard F. Holt and Thomas J. Reese. Other directors 
were re-e , 

President John M. Tuttle said that consolidation of the company’s units 
last year enabled a paring down of expenses to such an extent that a small 

rofit for the year was shown. Plants have been modernized and are now 
ow-cost producers. Ink grinding machines have been reduced to 107 from 
240, and with the reduced number operating at 60% of capacity the com- 
ny is able to handle present requirements. Sales for the quarter ended 
March 31 were off approximately 25% from the corresponding period 
a year ago. 

Mr. Tuttle stated that contrary to the general impression the cost of 
negotiations for a merger with the chemical and dye division of the Newport 
Co., which were abandoned late last year, was small, amounting to but 
$45,000. The personnel has been reduced, effecting considerable savings, 
and new machinery has been installed, which will permit of operating 
efficiencies.—V. 131, p. 4223. 


EC sepeeae 


Intertype Corp.—Smaller Dividend on Common Stack.— 
The directors have declared a auereery dividend of 25c. 
Sn RS OTE SGP waa E Lead tua eects nds ras 
. . Feb. , the 
quarterly distributions of 50 cents per share on this issue. m “he 
Earnings.— 
For income statement for three months ended Mar. 31 see “Earnings 
Department” on a preceding page.—V. 132, p. 2782. 


Isle Royale Copper Co.—Earnings, &c.— 

During the year there was produced from the mine of your company 
10,659,513 Ibs. of copper at an average cost sold, but not including depre- 
ciation or depletion, of 12.97c. per Ib. 

The average price received for copper sold during the year was 11.92c. 





per lb. 

Calendar Years— 1930. 1929. 1928. 1927. 
Tons of rock treated --- 510,262 515,024 440,731 465,100 
Cost of mining, transpor- 

tation, stamping and 

taxes per ton of rock_ _ $2.44 $2.67 $2.71 $2.50 
Pounds of refined copper 

oe Rae 10,659,413 10,864,085 10,520,771 11,391,338 
Pounds of refined copper 

per ton of rock treated 20.89 21.09 23 .87 24.49 

Income Account for Calendar Years. 
1930. 1929. 1928. 1927. 
Copper sales. ....-.-.-- $1,105,915 $1,531,238 $1,939,167 $1,524,019 
... Jae 17,798 36,985 25,027 d 
Miscellaneous receipts - - 2,276 665 

Total income. ---- -_-- $1,123,751 $1,570,499 $1,964,277 $1,543,085 
Copper on hand Jan. 1_- Seater, 1seeewe 288 ,857 305,019 
Prod., selling, admin. & 

ie eer 1,382,467 1,543 ,787 1,333 ,258 1,318,835 
Copper on hand Dec.31. Cr454,176 Cr343,797 ------ Cr288,858 





Operating loss - ------ 


Q $148,337 prof$370 ,508 prof$342,161 prof$208 ,088 
Depreciation... .....-..- 62,994 57 ,208 96 ,94 








IN Sg oak wie 132/336 115.831 1797335 159;097 
Net loss - wea ceneeee $343 ,667 prof$197 ,469prof $65,878 $30,118 
Dividend paid-_.------ 75,000 300,000 262 ,500 150,000 
OS aoe $418,667 $102,531 $196 ,622 $180,118 
Earns. per share on 150,- 
000 shs. cap. stk. (par 
a ii UR A a ie do te wb Nil $1.31 $0.43 Nil 


$25) 
—V. 130, p. 3725. 


Kawneer Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend which ordinarily 
would have become payable about April 15. The last regular Getta 
dividend of 621% cents share in cash, or at the — of the holder, 2% 
in stock, was made on Jan. 15 1931.—V. 132, p. 138. 


Kaybee Stores, Inc.—Balance Sheet Jan. 31.— 
1931. 1930. Ltabtlittes— 1981. 





a ig wer ee $102,382 $169,961) Notes payable.... $257,500 $98,500 
Accts. receivable. x993,897 563,992| Accts. payable... 74,415 84,025 
Cash surrender val Accrued divs----. Saat: eeu 

of life insurance 11,165 9,885 | Accrued interest. - 198 eens 
Merch. inventory. 280,598 255,014| Accrued exp. & Fed 
Insurance fund-.-- 13,060 11,566 ee ena 27,178 
a YO Se ee 6,738 | Reserves. ....--- 88, ’ 
Fixed assets ------ y127,213 76,529| Cap. stk. equity.al,108,039 890,232 
Prep. ins. & int. & 

sundry dep. rec- 3,402 17,814 
CEs ss 5 0 non 1 1 

in fens ic es tection $1,531,722 $1,111,501 Total. -----.---$1,531,722 $1,111,501 





x After allowance for doubtful accounts of $265.357. y After deducting 
reserve for depreciation and amortization of $55,059. 

a Represented by 18,636 shares of cumulative convertible class A stock 
of 18,636 shares authorized and 92,821 shares of common stock of 250,000 
shares authorized, both classes of no par value. 

The income account was given in V. 132, p. 2597; V. 132, p. 2783. 


Kelvinator Corp.—Orders Set All-Time Record.— 

Orders received on Monday, April 13, marked an all-time record in 
Kelvinator history, according to a statement issued by H. W. Burritt, 
Vice-President in charge of sales. 

For the first 13 days of April, orders received for immediate shipment 
are 26.7% in excess of orders received during the like period in April 1930. 
Unfilled orders on hand for immediate shipment on the morning of April 
14 are 52% in excess of unfilled orders on hand on the same date one year 
ago.—V. 132, p. 1045. 


Keystone Distributors, Inc.—Trustee.— 

Empire Trust Co. has been appointed trustee of an issue of Keyston 
| og t shares, cumulative and distributive series, of Keystone Distributors, 

c 


Kidder Peabody Acceptance Corp.—Defers Dividends. 

In a letter to the stockholders advising them that the directors, in view 
of conditions outlined, do not feel justified at present in authorizing the 
payment of any dividend on the preferred stocks, President Barbour says: 

“Surplus shows a reduction to $729,365 against $1,733,404 at the close 
of 1929, after payment in 1930 of full dividends on all classes of preferred 
stock and after setting up reserves of $991,180 for accrued preferred divs. 
estimated taxes, and possible losses on some commercial accounts con- 
sidered doubtful. 

‘‘Investments in securities are, as usual, carried on the balance sheet at 
book value which in most cases represents cost. A valuation as of Dec. 
Le saienten, a depreciation of between $3,250,000 and $3,750,000 below 

value.”’ 

On Nov. 1 1930, the company paid regular semi-annual dividends of 
2% % on the class A 5% cumul. pref. stock, 3% on the class B 6% cumul. 
preferred stock and 3% on the 6% cumul. 2nd pref. stock.—V. 130, p. 297. 


King Philip Mills.—$5 Liquidation Dividend .— 
The ectors have declared a dividend in liquidation of $5 per 
payee cae Fe ea will bring total payments to 50% 

—vV. ~~ 8 


Sales in the first quarter of 1931 increased $89,000, or 13%, over last 
year. Contrasted with this is a decline of 23% for the United States In 
production of class © cigars, the division in which the bulk of Klein's 
production falls.—V. 132, p. 2977. 


Kobacker Stores, Inc. (& Subs.).—Earnings.— 


share, 
, or $50 per share 








Years End. Jan. 31— 931 1930. 
Net income. .--.------ wp ana hae nied eae $133 ,800 $381,978 
Provision for Federal taxes .....---..-.-----<««- 16,500 42, 

Net profit - - - - - —_— capers wcket). MET Te $339,978 
PPE HRMS 6 oa oon oa een owes cease aeeue 101,850 105,000 

Balance, surplus -----.---.--- iSite da te tae eth aee se alees $15.450 $234 .978 
Earns. per sh. on 83,243 shs. com. stock (no par) - $0.18 $2.82 


‘Ts 


—V. 131, p. 406 
Kolster Radio Corp.—To Liquidate Notes.— 





Vice-Chancellor Alonzo B. Church at Trenton, N. J., filed an ord © 
' April 21 directing the sale at public auction of 349,094 shares of stock f 
the Federal Telephone Co. pledged as security for Kolster notes of $1,400 

000.—V. 132. p. 2597. 


(S. S.) Kresge Co.—Bonds Called.—- 

The company has elected to redeem on June 1 next, $50,000 of its o ‘- 
standing 15-year 5% list mtge. sinking fund gold bonds. dated une ' 
1930. ‘ayment will be made at the Detroit Trust Co., Detroit, Mich 
at 100% and interest. 
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New Contract.— 

The company’s stores have entered into an agreement to handle tele- 
vision kits manufactured the Shortwave & Television Corp. of Boston, 
it Was announced by the latter company. [In addition to its manufactur- 
ing activities in the television and short ‘ave radio fields, the company 
owns and operates television casti- = station WIXAV at Boston, 
om bY ae mbave been received a. far as a thousand miles distant. 
ti < ad ’ Dp. , sd 


Koppers Gas & Coke Co. (& Subs.) .—Zarnings.— 











Calendar ¥cars— 1930. 1929. _ 1928. 
Net profit from operations - - - - - - - - - $4,430,786 $4,200,255 $2,534,062 
Inc. from prop. under option of sale ------ = -.---- 305,955 
Profit on sale of securities ---~--~-~---- Rete 1,910,715 623 ,347 
Divs., int. & miscellaneous income. 4,737,074 4,967,883 2,978,292 

i cn aw sone an me mas & $9,167,867 $11,078,853 $6 441 ,657 

ES PE ee ee 1,134,561 854,781 519,777 
Federa! taxes (estimated) ---.-.-.---- 446 ,569 710 673,157 
Interest on funded debt..-.--.----- 2,690,131 1,881,256 1,341,259 
Other intcreat paid.....-.-.--.---..- een... wae Se 
Miscellaneous dcductions - - - -- - - -- 1,131,344 963 ,040 111,589 

Net income.......--- ------ $3,140,113 $6,600,066 $3,795,874 
i PPS. Wi cunicpenkancee 8,574,227 4,434,502 735,192 
Excess res. for bd. r -demp’n (yr.1929) eo coves, -) > soe 


Realization of exccs.. cost of prop. sold 











(jj (corel scbessstheanks s«sieds « bb hom 1,753 A37 
Ch. hn ane a tee keane om oo $11,922,674 $11,034,568 $6,284,503 
Dividends paid - - - - - - - .------- 1,200,000 1,200,000 1,890,000 
Trans. to deb. bond «inking fund__. —_---- 375.000 59,000 
Underwriting exp. 6‘. pref. stock... -—------ NO ee 
Adjust. of surp. 0» sale of Conn. 
fo ee RS Ee ee 249,341 nad 
Balance at Dec. 31_--.-.----------$10,722.674 $8,574,228 $4,454,502 
Shs. com. stock outstanding (no par) 807 ,091 807 ,O91 690 ,000 
Earnin $2.40 $6.69 $4.32 


|. ee Renn bacwth's 
—V. 131, p. 3886. 


Kreuger & Toli Co.—1930 Dividend.— 


The directors F nas 9 a dividend for the year 1930 of 30% per share 

o. 25. If the proposal of the board is accepted by the 
general meeting the interest rate on the partic. debentures will be 30% 
payable July 1, agdinst coupon No. 5. his is equivalent to o1.Oe BS 
American certificate representing a partic. debenture of 20 kronor. his 
is at the same rate as paid for the year 1929.—V. 132, p. 2977. 


Lambert Co.—Earnings.— 
For income statement for 3 months ended ‘larch 3i see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 2977. 


Lautaro Nitrate Co., Ltd.— Merger Ratified.—See Ango- 
Chilean Consolidated Nitrate Corp. above.—V. 132, p. 2977. 


Libby McNeill & Libby (& Subs.) .—Zarnings.— 











Year Lided— Feb. 28 °31. Mar.1'30. Mar.2'29. Mar.3'28. 
Oe ee ee $2,130,357 $2,822,532 $3,012,288 $1,775,376 
Old pref. dividends -- - - - 630, 1,260,000 1,260,000 1,260,000 
New list pref. dividends Es. 1 LN dermis 5) | nl als), Kia pee 
2nd pref. dividends- - --- ES Se ere ee hat 

Surplus for year - - - -- $796,855 $1,562,532 $1,752,288 $515,376 
Previous surplus- - ----- 9,787,412 8,224,880 6,472,592 6,471,795 

Total surplus. ----_..-- $10,584,267 $9,787,412 $8,224,880 %6,987,171 
Surplus is. “goeemet ptemew : ” divide 514,579 

. divs. d on 2nd 

pect, G000R.u. se..<.-... Bae 6. ‘wakace A ee 

Prof. & loss surplus.. $6,804,268 $9,787,412 $8,224,880 $6,472,592 
Earned on com. shares. - $1.18 $2.31 $2.59 $0.76 


Consolidated Balance Sheet. 








Assets— Feb. 28 '31. Mar.1’°30. Mar.2'29. Mar.3’28. 
Land, bidgs., equip. - -y$19,742,381 $19,710,306 $17,433,974 $16,895,867 
Investments __...----- 1,942,910 1,052,393 ,109,319 1,169,358 
Bond disct. and exp---- , 0, 690,978 752,526 
Deferred charges -- -- - - - 506 ,207 385,156 528,806 469 877 
Rs nn an namin ----- 2,745,799 2,601,322 2,410,142 2,387,065 
Accounts receivable..-.. 5,345,828 8,273,195 6,745,409 6,541,197 
Eee a 33,529,634 33,403,033 31,255,206 28,996,724 
Prepaid insur. & interest 292,648 331,976 303 ,705 311,677 

Total assets __.-__--- $64,676,406 $66,387,913 $60,477,541 $57,524,292 

Liabilities— 
a6 peer. shock ......... GRRE TT oY ie rae ae 

eS ee eee ge ET 8 a aa Mee NC Daal ages Oe 
en; MOE ccces eeu $18,000,000 $18,000,000 $18,000,000 
x Common stock---___-- $6.750, 6,750,000 6,750,000 6,750,000 
Funded debt___...__-- 11,875,000 12,187,000 12,500,000 12,500,000 
SE! EL aaa a NS 100,000 
I vo do.as ap to ore 1,292,393 1,196,374 1,089,68 984,559 
Notes & accts. payable.. 16,174,744 18,467,126 13,912,974 12,717,141 
i yg RR a ag 6,804,268 9,787,412 8,224,880 6,472,592 

Total liabilities. _____ $64,676,406 $66,387,913 $60,477,541 $57,524,292 


x R ted by 675,000 sha 10 tock. Aft i 
of $12,113,682 —-V- 131, p. 3539. an ee * oo ee 
Lily-Tulip Cup Corp.—Earnings.— 


For income statement for 3 months ended March 31 see 
Department” on a pr page.—V. 132, p. 2005. 


Link Belt Co.—Earnings.— 


“st For income statement for month and 3 months ended March 31 see 
Earning Department” on a preceding page. 


Consolidated Balance Sheet March 31. 


‘*Earnings 











" 1931. 1930. 1931. 1930. 
Assas— & $ TAabtlittes— 3 

= RRR 3,564,164 2,879,742) Preferred stock... 4,000,000 4,000,000 
Accts. & notes rec. 2,736,981 3,924,813|Common stock..y10,584,739 10,584,739 
Inventories... __ 3,418,453 4,493,205|Accts. payable... 523,437 ,693 
Securities. ...._.. 6,425,061 4,242,111] Res. for Fed. taxes 283,940 415,436 
eee naberest . . . Ry veep ter peees CONEETES..-- 355,659 352,864 
Fixed assets... __ «7,186, 330, SS AS 6,740,917 6,906, 
Deferred charges - - 94,737 98,274 . pits ss 
SS eee 22,488,692 23,024,392 ae 22,488,692 23,024,392 
vite Sep tion. y Represented by 709,177 no par shares.— 


& Loblaw Groceterias Co., Ltd.—Sales Decline.— 
Period Ended Aprti 4— 1931—4 Weeks—1930. 1931—44 Weeks—1930. 
] $1,297,727 $1,405,104 $14,478,724 $15,698,832 


Loew’s Inc.—Motion to Dismiss 
Stock Denied by Court.— 


Supreme Court Justice Salvatore Cotillo has denied a motion to dismiss 
afsuit brought by stockholders of Loew’s, Inc., to set aside the sale of 
Loew's, Inc., to Fox Film Corp. on Feb. 25 1929. The complaint alleges 
an illegal profit of $9,200,000 was made by Nicholas M. Schenck, Arthur 

- Loew and David Bernstein, officers of Loew's, Inc. The complaint 
was brought by Edward M. Stanton, a stockholder of Loew’s, Inc. The 
defendants are be sued to force them to account to Loew's, Inc., which 
is also named as a defendant, for all profits or funds received by them in 
their alleged breach of official trust to the defendant, Loew's, Inc., and the 


Suit Against Sale of 


stockholders of the corporation.—V. 132, p. 2978, 2403. 





Loft Incorporated.—Earnings.— 

For income statement for 3 months ended April 5 1931, see ‘“‘Earnings 
Department” on a pr Page. 
Comparative Balance Sheet. 
moat’ "31. Dec.31'30. 











Assets— : Apr. 5’31. Dec. 31°30. 
Land, bidgs. & eq-x6,192,916 6,887,734| Ltabiltties— $ 
Goodwill, &c---.-- 2,659,982 2,659,982) Capital stock. --.-- y9,853,987 9,853,987 
Leasehold improve 351,317 361,227| Notes payable.... -_-..-.-. 255,538 
OU. dsiccinscun 534,121 799,407 | Accounts payable. 697,986 637 ,549 
Notes &accts.rec. 367,937 215,853 | Mortgages....--- -..-. . 
Securities. ....-..- ,541 3,541} Accrued s " 

Inventories- ~~. -..- 669,855 613,313| taxes, &ce....-- 128,365 69,135 
Prepaid rents, &c-_ 58,371 54,443 | Rents rec. in adv-- 3,615 4,716 
Inv. in Happiness. 1,100,000 1,100,000! Mortgage instal.. --.-.. 150, 
Deferred charges - - 19,522 21,809 | Due Happiness 
Other assets. -.-.- 180,079 365,606) O@EGJowcccsse sucess 199,438 
Gar. on cccsies 1,453,574 1,332,630 
(i Pree 12,137,527 13,102,993' Total.......-- 12,137,527 13,102,993 
x After depreciation of $2,959,848 and mortgages of $675,000. y Rep- 


resented by 1,023,189 no par shares.—V. 132, p. 1818. 


Loose Wiles Biscuit Co.—Earnings.— 
For income statement for three months ended March 31 see ‘Earnings 
Department” on a pr page.—V. 132, p. 2403. 


Los Angeles Investment Co.— Earnings .— 
For income statement for three months ended March 31 see “Earnings 
Department’’ on a preceding page. 


Omits Dividend.— 

The directors recently voted to omit the regular quarterly dividend of 
20 cents a share ordinarily payable about May 15. Three months ago the 
directors reduced the usual 30-cent quarterly payment to 20 cents per 
share, stating that the reduction was made in order to keep dividend dis- 
bursements within current earning power.—V. 132, p. 1629. 


Loyola High School, Los Angeles, Calif.—PBonds 
Offered.—T. A. Oakey & Co., and Banks, Huntley & Co., 
Los Angeles are offering at 100 and int. $415,000 Ist (closed) 
mtge. 544% serial gold bonds. 


Dated Feb. 15 1931; due serially 1936-43. Exempt from personal 
erty tax in California. Legal investment for saving banks and trust funds 
in California. Principal and interest (F. & A.) payable at the main office 
of the Bank of America National Trust & Savings Association in Los 
Angeies. Denom. $1,000 and $500. Callable on any interest date on 30 
days’ notice at 100. Interest payable without deduction for the present 
normal Federal Income tax not exceeding 2% per annum. 

Loyola High School is conducted nA the Order of the Society of Jesus, 
better known as the “‘Jesuits,’’ one of the largest and best established teach- 
— in the Catholic Church. 

he bonds are secured by a first mortgage on the land and buildings 
known as Loyola High School at 1901 Venice Boulevard, Los Angeles, 
which has a frontage of 1,037 feet on the North Side of Venice Boulevard 
and 1,008 feet on the South Side of 15th Street with a mean depth of 
approximately 370 feet. The total area is 358,014sq.ft. The improvements 
consists of (1) ro ee? A Building a 3-story and part basement reinforced 
concrete and brick building, which contains approximately 40 living rooms, 
chapel, dining room, library and executive offices. (2) High School Build- 
ing a 3-tory and full basement reinforced concrete and brick building 
which contains approximately 20 class rooms, high school offices, cafeteria 
in basement and boiler room. (3) Small frame church with seating capacity 
of approximately 400. (4) Gymnasium building in conjunction with the 
Athletic Field, also tennis and hand-ball courts and other modern athletic 
facilities. 

In addition to the above, the loan is secured by a first mortgage on 
property in Pasadena owned by the Order, consisting of approximately 
13 acres, which is located in the heart of a highly developed residential 
section. It is the intention of the Order to sell this property. 

The proceeds of this issue wil] be used to liquidate an existing mortgage 
and bank loans and for other corporate purposes. 


*. . r 
Edith Rockefeller) McCormick Trust.— Notes Called.— 
There have been called for redemption as of May 16 next, $3,060,000 
of coll. trust 5-year 6% gold notes dated July 1 1929, at 10] and interest. 
Payment will be made at the Foreman-State Trust & Savings bank. 
trustee, Chicago, [l., or at the Guaranty Trust Co. of New York.— 
V. 129, p. 3645. 


McGraw-Hill Publishing Co., Inc.—Earnings.— 
For income statement for three months ended March 31 see ‘Earnings 
Department”’ on a preceding page.—V. 132, p. 1819. 


Magma Copper Co.—Earnings.— 


rop- 








Calendar Years— 1930. 1929. 1928. 1927. 
Sales of copper -------- $4,510,043 $6,998,766 $4,692,720 $3,786,496 
Jost of sales, &c____--- 3,411,176 3,786,737 2,594,157 2,879,558 
General, selling, admin. 
expenses, taxes, &c_-_ 79,812 88,425 90,151 75,944 
Interest & otherincome. Cr99,099 Cr129,655 Cr64,298 Cr58,821 
perp A aah inc. (net) 46,188 Cr11,234 Cr1,714 10ss13,393 
Int. on a, Gees Shee we ee 51,375 
Res. for Federal taxes _ 51,975 259.727 oS a Pees 
Net income---.---_-- $1,019,991 $3,004,765 $1,952,495 $825 ,044 
Dividends---.-.---- ($3.75) 1,530,581 ($5) 2040 .775(3.25) 1326503 (3)1224465 
Surplus for year - - --- def$510,590 $963 .990 $625,992 def$399,421 
Com.sh.outst’g (no par) 408,155 408,155 408,155 408 ,155 
Earns. per share on com. $2.50 $7 .36 $4.78 $2.02 


Quarterly Statement.—For income statement for three months ended 
Mar. 31 see ‘‘Karnings Department’’ on a preceding page. 

During the three months ended Mar. 31 1931 the refined copper resulting 
from the blister shipped to the refinery was 7,245,889 lbs. The cost of the 
refined copper, after deducting the gold and silver Values, was 8.80c. per Ib. 
This cost does not include any allowance for Federal taxes, but includes 
depreciation and all other fixed and general expenses. 


Consolidated Balance Sheet Dec. 31. 


Assets— 1930. 1929. Ltabtltties— 1930. 1929. 
Mines, RR., equip Capital stock - - ..b$7,003,750 $7,003,750 
Oe. oosencdsa a$3,316,000 $3,495,838 | Accts. payable, &c 82,416 135,323 
2) ES. 2,141,438 2,901,091| Accrued taxes,&c_ 104,770 289,155 
Accts. receivable_ 16,237 12,805 | Divs. pay.,&c---. 306,331 510,366 
Bills rec (not Fed. tax res_..._- 51,975 263,917 
Oe cn ies on oy asain 17,892 | Res. for insurance _ 7,384 7,9 
Inventories .....- 1,557,610 2,314,761] Surplus----..-..-.- 1,223,711 1,599,685 
Mark. securs-..-~- 1,699,180 1,046,875 
Investments -.-..- 10,200 10,200 
Deferred charges - . 39,672 10,693 
THRE cecbics $8,780,337 $9,810,155) Total......--- $8,780,337 $9,810,155 





a After depreciation. 
V. 132, p. 1819. 


Mandel Bros., Inc., Chicago.— Stated Capital Decreased .— 

President Edwin F. Mandel, March 9, in the annual report, says in 
connection with the reduction of the stated capital: “On Dec. 29 1930 a 
majority of the stockholders approved a proposal to reduce the capital 
(represented by 313,000 shares of authorized and outstanding common 
stock of no par value) from a stated value of $7,500,000 to a stated value 
of $3,500,000, and to allocate the difference to capital surplus.” This 
oan in a structure was given effect in the statements published .in 

. ; a 


Maple Leaf Milling Co., Ltd.—Board to Discuss Action 
Regarding Losses.—Earnings.— 


Any action which may be taken by the company as a result of losses 
sustained by it from unauthorized speculation by former officials will be 
left to the judgment of the board of directors, it was decided at a general 
meeting of the stockholders on April 15. 


b Represented by 408,155 no-par shares.— 
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The saoeting was called primarily for the purpose of considering an 
operating statement for the first six months of the current fiscal year, 
but considerable interest attached to the statement of H. J. Symington, 
K. C., of Winnipeg, Vice-President, who stated that about 25% of the 
common stock of Maple Leaf Milling held by James Stewart, former 
President, had been recovered. The remaining shares, said to form the 
controlling interest, had been hypothecated to the bank and other creditors, 
and Mr. Stewart does not now possess any of the stock. 

The resignation of Mr. Stewart, who owned the controlling interest in 
the company at the time of the losses, and Mr. MacDonald were requested 
last, ane, C. W. Band being elected President and Major A. E. Nash, 
F.C.A., Managing Director. Mr. Nash and the board have since pro- 
ceeded with the reorganization of the company, and several appointments 
to execute positions have been made in the last six months from the ranks 
of the company’s employees. 

The statement for the Aa month's ended Jan. 31 1931, showed an operat- 
ing profit be fore providing for depreciation and bond interest for this period 
of $464,779, in addition to which the company earned $71,039 on its in- 
vestments, or a total of $535,818. After providing substantial depreciation 
and accruing bond interest in full the net profit for the period amounted 
to $248,828, and after making further adjustments in respect of certain 
items affecting the operations of the co Ob Or in ier prior to July 31 
1930, the net addition to surplus was $109,911.— 131.p. 2907. 


Marmon Motor Car Co.— Shipments of New Car Started.— 
Production of the Marmon ‘“‘Sixteen’’ is well under way and first ship- 
ments of this new 200 h.p. car to gone Marmon distributing pa 
a mtr he is announced by P. d, general manager.—V. 
D. ° : 





Its Portfolio During First Quarter.— 


The company reports paid-in capital as of March 31 1931 of $21,319.659, 
against $14,521,046 the previous year and $9,080,676 on March 31 1929. 

Trustees have voted in view of the present economic condition to adopt 
the policy, effective May 1 next, that no more than 5% of the _— fund, 
based on cost prices, be investe d in non-dividend paying stock 

On March 31 last, rtfolio securities which cost $21 O85, 380 had a 
market value of $18,0: 31.709. Cash was $364,984. There were out- 
standing on that date 559, 813 shares of Massachusetts Investors stock. 

The more important changes during the first three months of this year 


follow: 
Purchases. 

1,000 Allied Chemical & Dye Corp. 500 National Biscuit Co. 
1,000 Allis-Chalmers Mfg. Co. 1,500 National Cash Register Co. ‘‘A”’ 
1,500 American Can Co. 1,000 Pacific Gas & Electric Co. 
2,000 American Machine & Foundry Co. 850 Pennsylvania Railroad Co. 
2,300 American Tobacco Co. “B" 500 Procter & Gamble Co. 

500 Atch. Topeka & Santa Fe Ry. Co. 1,000 Public Service Corp. of N. J. 

500 Borden Co. 500 Quaker Oats Co. 
1,500 Burroughs Adding Machine Co. 500 Sears, Roebuck & Co. 
1,000 Central A uirre Associates 2,000 Standard Brands, Inc. 

500 Coca-Cola Co. 900 Union Carbide & Carbon Corp. 
1,500 Continental Can Co. 500 Union Pacific RR. Co. 
1,000 Continental Lnsurance Co. 2,500 United Gas Improvement Co. 
1,000 DuPont (E. I.) de Nemours & Co. 500 United Shoe Machinery Corp. 

500 Eastman Kodak Co. 1,000 Wm. Wrigley Jr. Co. 
1,000 Electric Bond & Share Co. Sales. 
1,000 First National Stores 1,500 American Rolling Mill Co. 
2,000 General Motors Corp. 2,300 American Tobacco Co. common 
1,000 Hershey Chocolate Corp. 1,600 Gillette Safety Razor 

500 Internat’l Business Machine Corp. 3,000 National Cash Register Co. ‘‘A’’ 
1,000 Liggett & Myers Tobacco Co. ‘‘B"’ 600 St. Louis & San Fran. Ry. Co. 
1,000 McKeesport Tin Plate Co. 1,142 Stewart-Warner Corp. 


—V. 132, p. 2783, 1820. 


Melling-Forge Co.—Smailer Dividend.— 

The directors recently declared auarterly payments of 30 cents a share 
on the common stock, payable April 15 to holders of record March 31. 
Previously the stock paid 60 cents quarterly, the last distribution having 
been made Jan. 6 


Massey-Harris Co., Ltd.—New Directors.— 

The stockholders at the annual meeting held on March 23 approved a 
change in the by-laws extending the terms of the directors from the one-year 
term of the past. Directors were elected as follows: For five years, C. 8S. 
Blackwell, J. H. Gundy, A.D. srmiege, , John F. Lash, G. W. McLaughlin, 
T. A. Russell, J. N. Shenstone and B. W. Burteell; four years, E.R. W 
three years, F. P. Jones; two years, J. A. Kilpatrick; one year, A. 8. Patter. 
son. Three additional directors will be elected for five-year terms as soon 
as the approval of the Federal Government has been obtained. 

The new members are’ Messrs. Lash. Armitage, Burtsell (new Vice- 
President and General Manager), and Kilpatrick. Members of the old 
board, not reelected, are: Thomas Bradshaw, former President; George 
Valentine, C. L. Wisner, W. J. Verity, R. W. Gifford, O. H. Shenstone, 
B. 8. Harris and George White.—V. 132, p. 2006. 


Mathieson Alkali Works (Inc.).—Earnings.— 

For income statement for three months ended Mar. 31 see ‘‘Earnings 
Department’’ on a preceding page. 

E. M. Allen, President, says: 

The results for the first quarter of 1931 reflect the low range of selling 
prices of a number of our products, caused by the unwarranted price war 
on Caustic Soda and Soda Ash in Dec., affecting contracts for 1931 business. 
Fe 7, ee situation apparently is being remedied by a gradual return to the 

prices. 

Our tonnage movement for the quarter was fairly satisfactory, considering 
the present general business situation, and we are particularly encouraged 
by the showing for the month of March. 

Forecast by our sales department points to a slow but steady improve- 
ment in the business situation for 1931.—V. 132, p. 1236. 


Melville Shoe Corp.— Sales.— 


This corporation, operators of a chain of 484 John Ward, Rival, Tom 
McAn and Traveler stores in 214 cities as far west as Denver, reports the 
largest Easter week’s business in its history. The stores sold 305,456 
ee suring the six-day period, against 275,530 pairs in the Easter week 
re) 

Sales for 1930 amounted to $28,654,198, an increase of 12.28% oe. the 
preceding year. For the first three months of 1931, sales were $5, 406,1 
against $5,061,535 in the first quarter of 1930. —V. 132, p. 2783, Ps30.” 


Miami Copper Co.—Earnings.— 





Calendar Years— 1930. 1929. 1928. 1927. 

BE, Ae $8,425,632 $11, os 222 $7,283,355 $7,206.680 
Expenses, tax, &c._---- 7,301,944 6,908,364 5.08. 512 5,937,859 
Depreciation, &c_------ 543 ,045 426, 951 8,228 443 ,973 

pO eee $580,642 $3,697,908 $1,118,613 $824,848 
Other income.......... 146,070 453,173 723 ,766 611 








Totalincome---_-_-.--- $726,712 $4,151,081 $1,842,379 $1,142,459 
DIvsGenGs wa+-s- (47 % %)1,774,401 (70) 2614 ,906 (30) 1120,674 (30) 1120,674 

re ee ae. 047,688 $1,536,175 $721,705 $21,785 
meres’ per sh. on 747,116 

shs. cap. stock (par $5) $0.97 $5.55 $2.46 $1.53 

Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929, ™™ 

Assas— Liabtlittes— s ~ 
Mining prop. &c- ats. zis. 367 14,096,942 | Capital stock -...- 3,735,580 3,735,580 
Development----- 943 2,720,247| Accts. payable, &c 983,722 1,272,414 
Construction, &c- 4008 660 5,290,062 Tax reserves....- 25,000 330,000 
Ore & metals - ---- 1,986,014 3,795,583) Surplus........-- 8,709,055 10,844,490 
Materials &suppis 685,834 784,104} Depletion......-- 12,765,665x13,674,492 
Unexpired ins.,&c. 46,177 45,520 
OOM. csiseven cue 81,507 647,742 
Securities. .------ 2,429,605 2,395,344 
Accts. receivable-- 77,915 81,432 

Peet ccs tewe 26,219,022 29,856,976! Total.......-- 26,219,022 29, 856,976 976 











Metropolitan Chain be died, Inc.—New President, ya 
H. L. Green has been elected President, en ngy Fel Le Livingston. 
R. C. Waller was elected Vice-President, suceeedi ‘ Ly ye 
George H. Burr, Joseph D’Assern and 'E. J. Winters of George H. Burr 
& Co.; H. L. Green and E. J. Quintal (Vice-President of Chase National 
Bank), have been elected directors succeeding Mr. Livingston, Mr. Des- 
marteaux, Joseph Ung: r, John Z. Lowe, Noble Crandall Paul Shields, and 
J. H. Shaffer.—V. 132, p. 323. 


Mid-Continent Petroleum nga (&aC — ees 


Calendar Years— 

Netincome. .......... 
Provision for deprec- -.--. 
Depletion reserve - . - ..- 
Leaseholds —- & 


1930. 1927 
$9, 460. 082 $15, 400, 0,168 $11,919. 538 $1}, 188 1983 
3,269, pt +789 


,001, Yr 6 
1 ,810,814 3°08. 734 2,465,20 3°97 33" 140 











surrendered, &c___--- 1,733,460 1,223,490 1, 190, 913 =1,203,611 
Interest & amortization Solin? =... Sennen "739.210 817.868 
Federalincometax..--. _ ------ 615,942 ee aden 
Adjust.of crude oil Saveus TS anaeee eho LS edad St eeanen 

Net income. ....-.-... $1,493,057 $7,683,378 $3,897,056 $3,298,575 
Divs. 68 pref. @00GE 5. eta eee 70,682 439,330 : 
Divs.oncommonstock. 3,694,177 2,784,684 704,573 2,030,569 

Balance, surplus -_-- def$2,201,120 $4,828,013 $2,753,153 $817,400 
Shs. com. stock out- 

Standing (no par)_.-. 1,857,912 1,857,912 1,410,000 1,410,000 
Earnings per share___-.- $0.80 $4.09 $2.45 $2.02 
Consolidated Balance Sheet Dee. 31. 

1930. 1929. 1930. 2% 

Assets— $ 7 TAabtlities— $ 

Oil reserves, und. Accts. payable..-- 1,542,951 2,618, 999 
leaseholds and Accrued int, & 
intangibles --~..a36,727,276 37,862,771 general taxes... 563,951 567,218 

Refineries, casing- — for Federal 
head masolineg qo j=- == |. CBBecnccecene- <----- 602,000 
plants, — Def. gee Items... 650,886 694,036 
lines, storag: Common stock._c55,261,652 55,261,652 
tanks, &c...--. 22, 174,271 21,857,432|Surplus from ep- 

Stocks & bonds erations... --.-- Pos, 928,160 26,129,281 
(G6G—) . cccnesce 2,340,370 709,161 

co ee a 8,249,523 8,578.547 

Secured loans..... ---... A ,000 

Notes & accts. 
rec., less res_..- 2,047,004 3,058,999 

Refined & cru 
eer 7,825,223 9,165,916 

Materials & sup-- 1,981,470 2,105,314 

Def. debit. items -- "602,463 535,044 
Tee, cntesan 81,947,600 85,873,187! Total......-- -81,947,600 85,873,187 





a After deducting $27,544,085 depreciation and depletion. b After 
depreciation of $19,119,091. c¢ Represented by 1,857,912 shares no par 
value.—V. 132, p. 2599. 


Midland Steel Products Co.—Farnings.— 

For income statement for quarters ended Mar. 31 see “‘Barnings Depart- 
ment”’ on a preceding page.—V. 132, p. 2978. 

Midvale Co.—New Chairman.— 

Samuel M. Vauclain has been elected Chairman of ry on board, na 
Thomas Newhall, who will, however, continue as a director.—V. 132, 
p. 1629. 

Mining Corp. of Canada, Ltd.—Harnings.— 

{Lorrain Operating Co., Ltd., Frontier (Lorrain) Mines, Ltd.) 


a 








Calendar Years— 1930. 1929. 1928. 1927. 
Income from production $553,444 $522,455 $804,102 $1,235,881 
Mining expenses _ _ - -_-- 462,123 436 637 651,024 91,280 

Profit at mines_------ $91,321 $5 #18 $153,078 $544,601 
Other income... --.- 19,517 66,3 2,139,024 31,602 

Totalincome._..-.-. $110,838 $952,191 $2,292,103 $576,203 
Administration expense, 

royalties, &c._.....- 110,512 473,694 1,797,127 153,343 
Option prop. & shares in 

geet oos, weeen C6. 2,436,008 ..  -nenmet, 1... beeen 1 eee 














Net profits......-- def$2 424,697 $478,497. $494,975 $422,860 

Previous surplus - - ~~ --- 67.439 Bi 625 46,541 114,660 

Total surplus_-_-_--- haan 357,258 $530,1 $541, a6 $537,520 

Items written off.__...- 3,665,4 47, 4,88 75,967 

FIG. aise oe wntnhen ct. ih iin 415.01 415, O13 415,013 

a def$6 ,022 666 $67 439 $51,623 $46,541 
Consolidated Balance Sheet Dec. 31. 

Assets— 1930. 1929. TAabtltttes— 1930. 1929. 
SO) a $62,430 $51,917| Accounts payable. $57,250 $53,950 
Ore inventory - - - - 92,161 33,829 | Balance due subs... 27,544 153,333 
CR ie acesene 295,325 269,204 | Unclaimed diva... 27.109 44,427 
Accts. receivable- - ,571 96,203 | Capital stoek.....x8,277,584 8,300,250 
Shares in other Profit &lossbal.-. --...-- 67, 

mining cos. at or 

below market val 1,199,714 3,573,076 
Stores & prepaid 

expenses _..-... 22,192 16,925 
Advance to subs... 54,251 101,973 
Optioned proper- 

ties & shares in 

exploration cos. 501,626 620,682 
Plant, bidgs., & 

equip., Cobalt 

see 65,217 205,590 
Mining rights.... ------ 3,650, 

TH adn cate $2,389,487 $8,619,399! Total...... ~--92,389,487 $8,619,399 





x 1930 value is $8,300,250, less profit and loss deficiency caused by drop 
in securities and write-offs.—V. 132, p. 2783. 


Mohawk Investment Corp.—Balance SheetM arch 31.— 





Assets— 1931. 1930. TAabtltites— 1931. 1930. 
Acer. int. paid--... SOG. dwonde Res. for Fed. 
Accts. receivable... 288,031 -.---- State taxes..... $12,182 $109,258 
Cash & Gov. bonds 13,602 $1,196,371] Res. for taxes on 
Securs. (at cost)_.x4,073,914 4,155,113; unrealized profs -.-..-.. 32, 
Accts. payable... 14,315 
Capital stock & {*§ 24,930 
paid-in surp..} 4,354,142 570,981 
surplus... { 
Te cat ninae $4,375,754 $5,351,484] Total.......-. ~$4,375,754 $5,351,484 





x Market value $3,126,617. 

For the quarter ended Mar. 31 1931, there was a nest loss from the sale 
of securities amounting to $167,910, as against a net logs for the correspond- 
ing period of 1930 of $127,274. —V. 132, p. 2979. 


‘“‘Montecatini” Societa Generale per I’Industria Mine- 
raria ed Agricola (Italy).— Dividend of 79 Cents.— 

The company on April 17 paid a dividend of 79 cents per share on 
‘American”’ deposit receipts to bolders of record April 13.—V. 132, p. 200 

Nash Motors The company the Increase.— 

Orders received by the company “a sues fae in Ann execeded total March 
shipments by 6.16%, according to C Bliss, Vice-President in charge 


of sales. 
“Orders for April Gativery. ”’ Mr. Bliss said, “increased 7 6 uring 
the first 15 working days of April over orders on hand ye’ i. Miia 182, 


p. 2784, 
National Air Transport, Inc.—New President, &c.— 





—V. 131, p. 2390. 


See United Aircraft & Transport Corp. below.—V. 132, p. 2979, 23 
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National Assured Estates Inc.—To Distribute Trust 
Shares of America Under Special Plan.— 


Wational Assured Estates, Inc., announces comsteten of arrangements 
for the distribution of Trust Shares of America, a fixed trust of the capital 
accumulation t . under its ‘Estate Building Plan.” Under this plan 
an investor will able to create an estate in proportion to his income and 
at the same time protect and insure completion of his purchase through 
insurance coverage. 

Included in the portfolio of Trust Shares of America is a well diversified 
list Of common stocks of 19 of the leading railroads, utilities and industrial 
corporations in this country. Distributors Guild, Inc. is depositor of the 
Trust and Central Hanover Bank & Trust Co., trustee. 

Pian A of National Assured Estates provides that the subscriber may 
invest deferred, monthly, quarterly, semi-annual or annual payments in a 
mifimum amount of $10 per month, or multiples thereof, for a 10-year 

od. Insurance on the life of the subscriber under this plan assures 
completion of the contract in event of death. The su ber’s estate 
is thus assured and kept intact. 

Plan B is identical with Plan A except that the insurance feature is elim- 


nated. 

Pian C provides for an initial investment of $1,000 in cash, or multiples 
thereof, for a 10-year period, with no deferred payments and without life 
insurance protection. ; 

Trust Shares of America purchased under these plans are deposited with 
the Lawyers Trust Co., as depositary, and all distribution received from 
Trust Shares of America are reinvested semi-annually in additional shares 
and held by the depositary for the account of the investor. 


National Biscuit Co.—Zarnings.— 


For income statement for three months ended Mar. 31 see ‘Earnings 
Department’’ on a preceding page.—V. 132, p. 669, 651. 


National Cash Register Co.—-Earnings.— 
For income statement for quarter ended March 31 1931 see ‘‘Earnings 
artment’’ on a preceding page. 
ales for quarter ended March 31, amounted to $6,676,991. 
Current assets as of March 31 1931, amounted to $25,977,790 and cur- 
rent liabilities $2,760,242 comparing with $30,304,075 and $7,578,569 
resp&ctively, on March 31 1930.—V. 132, p. 2979. 


National Department Stores, Inc.—New Director.— 


Hiram 8. Rivitz, President of the Industrial Rayon Corp., has been 
elected a director .—V. 132, p. 2784. 


National Distillers Products Corp. Larntngs.— 
For income statement for 3 months ended March 31 see ‘‘ Earnings De- 
partment” on a preceding page. —V. 132, p. 2007. 


National Pumps Corp.—WNew Director.— 
Willis D. Gradison of Cincinnati has been elected a director, succeeding 


Miygrey Smith, resigned. Mr. Smith remains as counsel for the company. 
—V. 131, p. 2707. 


National Radiator Corp.—VFine for Deposits Extended 
to May 30.— 


y 

The time within which deposits will be received under the plan for the 
reorganization of corporates has been extended to May 30, in order to 
afford holders of undeposited securities the opportunity to participate in 
the reorganization, according to an announcement by the reorganization 
committee, which reported more than 70% of the outstanding debentures; 
59% of the outstanding preferred stock and a substantial percentage of 
common stock already on deposit. The reorganization committee com- 
yy Rudolph B. Flershem, Chairman; Charles O. Cornell and John H. 

aters.—V. 132, p. 2211. 


National Steel Corp.—Annual Report.— 

Chairman E. T. Weir reports in part: 

Since the close of our fiscal year, we have acquired all of the assets, sub- 
ject to the liabilities of the Michigan Steel Corp. at Detroit. This company 
manufactures high grade sheets of all description, and complements facilities 
at our Great Lakes plant in Detroit, utes ot Bnlehed steel in the shape of 
sheet bars as produced by that plant. The Michigan plant was modernized 
pag the year 1930, and prior a eT a TO es re — 

r perty, your company issu i year 5% debentures, 
cash in the amount of $5,707,650 and 7,098 shares of pend Tom oy 

Consolidated Income Account Year Ended Dec. 31 1930. 
Profit from operations & income from interest & dividends— 

after deducting cost of sales, administration, selling & genera) a, 

expenses, PRO. CEE: chvcccccdumennwadana sn $13,151,367 
Provision for depreciation & depletion 2 284 
interest charges, bond discount, &c 





Proyision for Federal income taxes--.---.------------------- 1,048:328 
Provision for minority interest in profit of subsidiary - - - - - -- nan 2,7 
Special provision for inventory revaluation. ---...-.---------- 275,316 
as lia pe Reals ac cao ot ce india th sa dh Ain cei oh we sk ie $8,415,822 
Earns. per sh. on 2,149,734 shs. com. stock outstanding (no par) $3.91 


Note.—Dividends paid by companies not consolidated, but a majority of 
whose stock is owned, are included in income at not more than the pro- 
portionate earnings of the paying companies. On all other such companies 
net losses not taken up aggregated $33,109 and the equities since acquisition 
haye decreased $20,823. 

Gonsolidated Surplus Account for Year Ended Dec. 31 1930. 

Capital Surplus— 

I ie i band wean aes wcainee $42,618,059 
Proceeds from sale of capital stock, upon exercise of warrants, 
in excess of $25 per share appropriated to stated capital - -- -- - 2 023.113 


Adjustments with respect to assets contributed at organization - - 27 7 
Nr ses wkd shoe se RA tae lias Jc ioe a Wa ath sts a a $45,567 917 
Adjustment with respect to shares of subsidiary purchased in 
PELL LEE ELITE DD SEDI AT EEA LG EMAL IGT 8 i A 19,185 
Prem. in connection with cancellation of stock purchase contracts 8,125 
I i aN aaa bt lnsin en to ts se oder aie i $45,540,607 
Earned Surplus— 
I Te eS akin meh owns se 961,862 
ee er TOO I ec aeeecemeconoeonm 8,415,822 
i a acai rien ahiet Dhaai an a Dr .4,256 559 
Dividends cancelled on unassigned capital stock. -.-..--------- Cr.1,239 


Adjustment upon elimination from consolidation of partly owned 


Tee GE See. LONE. conc eco eb scons spe cckesmece 5,910 
a la Sime 5,116,454 
Se UE, S00 Oo ne ene habbinenwkmwne& $50,657 ,061 


Quarterly Earnings. For income statement for three months ended 
March 31 1931 see “Earnings Department” on a preceding page. 


Consolidated Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 
Assets— $ g EAahtltttes— = $ 
Property acct..x89,333,065 68,578,534] Capital stock...y53,743,350 51,800,000 
Ctieeccsene 1,388,363 6,855,847] Notes payable-. 8,500,000 i #------ 
Notes & accounts Accts. payable.. 8,660,491 10,396,813 
réceivable.... 6,728,236 7,572,299| Accrued exp. & 
Inventories .... 23,005,926 18,793,142] taxes........ 1,158,249 21,843,644 
Capital stk. subs Federal taxes_.. 1,048,328 ------ 
rec.,sincepd. -...-.. 5,354,570| Long-term liab. 
Other assets --._ 908,126 908,045; & funded debt 10,206,257 9,821,532 
Trivest. in & adv. Reserves. ...... 2,176,132 2,863,141 
to affil. cos... 13,270,695 11,858,794) Minority int... 12,734 523,708 
Deferred charges 1,528,190 907 ,527 | Capital surplus. etry tr 43,579,920 
Earned surplus. 6,116,454 
WOM UW cscs 136,162,601 120,828,758' Total......-. 136,162,601 120,828,758 


x After depreciation and depletion of $36,258,906. y Represented by 
2,149,734 no par shares. z Includes Federal taxes. 


New President of Subsidiaries.— 

Don M. Eddy has m elected President of Hanna Furnace Corp. of 
Delaware and Hanna Furnace Corp. of New York, two of the principal 
ee of the National Steel Corp., succeeding Charles A. Collins, 

jeceased. 

E. Kay Ford has been elected Vice-President in charge of sales of Hanna 
Furnace Corp. of Delaware.—V. 132, p. 2784, 2404. 


Nation Wide Securities Co.—Erztension of Dealer System. 

An increase of 25% in the number of dealers distributing the trust shares 
of Nation-Wide Securities Co. and United States Electric Light & Power 
Shares, Inc., is reported by the firm of Calvin Bullock, sponsor for these 
trusts. The number of investment dealers enlisted during the first quarter 
of the year was 190, making a total of 940 firms in the distributing organiza- 
tion, as compared with 750 on Jan. 1. 

In addition to this large increase in the United States and Canada, the 
London office of Calvin Bullock reports sales by many new investment 
dealers in Great Britain. 

This rapid growth in dealer organization, according to the sponsors, 
reflects a definite tendency on the part of investors towards investment 
trusts which, while of the unit type, allow some Segres of supervision over 
the securities in the portfolio as against trusts of the strictly rigid type. 

Combined sales of Nation-Wide, series B and Uselps B certificates on 
April 17, reached a record total, being the highest for any single day since 
the formation of the trusts, it is said.—V.. 132, p. 2979. 


(J. J.) Newberry Co.—Earnings.— 





Calendar Years— 1930. 1929. 1928. 1927. 
Number of stores__-_--- 33 151 
Se ae $30.187,.392 $27,789.369 $20,609,366 $15,069,159 
Net income before taxes. 1,762,438 1,893 ,.207 1,691,537 1,229,864 
Federal and State taxes_ 181,182 195.531 198 ,284 165,616 
MEE ks atidnenebe dane 284,178 103 428 36,312 43 ,645 

Net income. --.-....- $1,297,077 $1,594,247 $1,456,941 $1,020,603 
7% preferred dividends - 350,000 350,000 350,000 242,553 
Woduersy Realty 64% 


preferred stock ----~-- ae: inke- mene | geiieieanel 
Newberry Realty 6% 

preferred stock -----_- a. <> eee ~ peel |) weebees 
Common dividends ----- 434,857 421,947 142,242 


Balance, surplus_--_-_- $460,723 $822,300 $964,700 $778,050 
Shares of common ou 


t 
_ Standing (no par) ---- 395,314 395,314 239,620 213,200 
$2.22 $3.15 $4.62 65 





Earns. per sh. on com... 
Consolidated Balance Sheet Dec. 31. 





1930. 1929. 1930. 1929. 
Assets— g s TAabtitttes— z $ 
Land, bldgs., &c.b7,023,617 4,305,023|7% pref. stock... 5,000,000 5,000,000 
Furn. & fixtures... 4,258,494 3,651,614) Common stock..-.a5,208,572 b5,208,572 
Alterations and im- 6%% pref. stock 
provements ..-. 3,559,338 3,606,959] Newberry Realty 
Ciicidintnwscne 1,378,169 Gn heel . Cbsessconccare OF ee 
Call loans.......- e- ebesas 6% preferred stock 
Miscell. claims & Newberry Realty 
accounts receiv. 32,185 25,141 CRiuniumanedee S080 _ aacase 
Inventories -...-. 6,005,757 6,225,828] Accounts pay.,&e. 744,171 c3,137,603 
Emp. notes receiv. Federal tax.....- 181,182 195,531 
&investment... 182,472 195,503 | Purch. mon. mtge. 2,557,203 1,743,000 
Deferred charges... 668,280 746,377 | Deferred income... 18,436 5,893 
Gold notes..-..-.- ,000,000 -.-.-- 
8 RT 3,837,748 3,786,982 
TUE Sutsoawe 23,608,312 19,077,581| Total -.---..-.- 23,608,312 19,077,581 





a Represented by 395,314 no par shares. b After depreciation and 
amortization. c Includes notes payable.—V. 132, p. 2786. 


New England Fuel Oil Corp.—Earnings.— 








Calendar Years— 1930. 1929. 1928. 1927. 
Gross inc. (incl. sales 

A ee $32,580 x$29 425 $36,741 $83 ,796 
Expenses and taxes__-_-__ y23,510 20,511 27 648 34,989 

Net income. ......-.- 9,070 914 9,093 8,806 
ss HS ~~ — 33000 4 ,000 

PI, acsiceum ot dintsh icine ,070 914 def$15,907 def$1,194 
Earns. per sh. on 50,000 = = 7 on 

shares (no par)______- $0.18 $0.16 $0.18 $0.97 


x Including New England Fuel Oil Co. of Mass. from Jan. 1 1929 to 
Aug. 15 1929 and New England Fuel Oil Corp. from Aug. 16 1929 to 
ta mi 1929. y Includes loss from sale of securities of $6,184.—V. 130, 
p. ; 


New Idria Quicksilver Mines, Inc.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
Net income for year___. def.$22,145 def.$76,672 $6,996 $15,979 
—V. 130, p. 2982. 

New Process Co.—Defers Preferred Dividend.— 

The directors have decided to omit the regular preferred dividend pay- 
able May 1 1931, it is announced. The February 1931 dividend was also 


From Aug. 1 1927 to and incl. Nov. 1 1930, regular quarterly distributions 
95 4% % were made on the 7% cumul. . stock, par $100.—-V. 130, p. 


New River Co. (& Subs.).—Earnings.— 








Calendar Years— 1930. 1929. 1928. 1927. 
Production (net tons)... 3,141,178 3,158,369 3,041,844 2,569,766 
Net profit for year____- $539,391 $588,426 $390,108 _$340:877 
Previews 3 cre ab 2,291,831 1,858,042 1,854,537 2,073,963 
Net refund of tax &int.. =  __..-. ee == waumae (00 Sem 
Transfer of reserves for d 

conting’ & deprecia’n.  $__..-- ee hire hale 
Miscel. surp. adjustm't_ 23,908 ae: °~ omaewe Suglabaem 
Net prof. on sale of pur- 

DC Occeie. i<acaane -  Sedeem ae: )6— ll &enee 
Surplus of minor. stock- 

Ss ee RE Uy Lr eeraceten 

Total surplus__..___- $2,855,132 $2,616,384 $2,363,347 $2,414,840 
Preferred divs... -- ($6) $426,996 ($4 14 )324,552 ($3)217.704 (3 %) 217,896 
ne NR a tl) pai) Tk: aalmiommaeae Cr1,047 
eT ae: ee eee as —  teeedee wees 287 ,601 343 453 





Profit & loss surplus_. $2,428,136 $2,291,832 $1,858,041 $1,854,537 
a Includes $39,494 net income arising from encroachment on coal lands 











owned. 
Comparative Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ TAabtitttes— $ $s 
* ees 669,612 571,566 | Notes payable--.. 150,000 200,000 
U.8. Gov. & other Accts. payable... 333,389 570,743 
Mark. securs,&c 283,892 316,586 | Burial assn. dep’s_ 37,340 20,974 
ADEE, 860. ccenccc 1,245,120 1,218,817| Accrued accts__.. 79,013 80,180 
Inventories. ..... 696,280 836,661 | Est. Fed. inc. tax. 70,000 70,000 
Other assets_..... 414,018 432,008 | Deferred accts_-.- 28,545 57,090 
Land, bidgs., Bonded indebted... 1,890,000 1,943,000 
mines, &c_.-.-- x13,789,320 13,925,079 | Res. for -onting.. 1,002,236 1,002,236 
Mining suppl., pre- 6% cum. pref. stk. 7,367,900 7,367,900 
paid exps., &c.. 126,218 141,139| Common stock... 3,837,900 3,837,900 
DIED. occcecace 2,428,136 2,291,832 
TR se aeons 17,224,459 17,441,856! Total.......-- 17,224,459 17,441,856 


x After depreciation, depletion and amortization.—V. 132, p. 2979. 


Newton Steel Co.—Earnings—Bonds Authorized—New 
Directors.— 

At the annual meeting of the stockholders April 22 the $10,000,000 bond 
issue authorized by preferred stockholders was aporoves A common 
holders. Henry C. Fownes 2d of Pittsburgh and J. A. Brander of New 
York were elected directors to replace F. C. Wright of New York and 
W.H. B. Ward of Hartville, Ohio.—V. 132, p. 2405. 

Nitrate Co. of Chile (‘‘Cosach”’) .—Acquisitions.—See 
Anglo-Chilean Consolidated Nitrate Corp. above.—V. 132, 
p. 2979. 
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New York & Ho — : , | System, under a contract with the Chicago & North Western R: ving 
Calendar Y. we Rosario Mining Co Earnings ference in the handling of this remunerative traffic. oa LM 3 
ears— . 1929. 1928. 1927. developed a close relationship with the railroad and with important 
Operating income. --__- $1,247,011 $1,414,857 $1,442,287 $1,285,857 | individual shippers, until it now enjoys the patronage of more than a 
Operating expenses, &e- 872,757 919,499 "934; "295 "932, "267 | gs wy = ewan an points ‘aon ee rou ines. 
Net profit_..._______ $374,254  $495.358 $507,992 $353,590 e Central West, mostly from or by way 0 ‘aaetedeaaen bie 
SNe 121,958  128'687 165.969  138:762 | neacssity pace with th oa Rises S00 cease ce 0 ee hs of 
cars of the most modern eoumtraction. resently valued 4 excess of 
Total income________ $496. 212 $624,045 $673 ,962 $492,352 | 800,000, all of which are continually in in full operation. The cage of 98- 
ee = ae 2: 18 3-290 19.002 30.380 +4 fe car lot shipments of the North Western i. 2 System are in excess of 90 ,000 
Federal income tax... 34,220 37,297 36.060 23:343 | North Weetern Refrigantor Line cars. want ipa hee acme ag 
The me oy originating on other lines and handled in the North Western 
ie Si aotelaew as $433 449 $547,294 $570,663 $410,063 efrigerator Line cars approximate 6,500 additional car lots annually. 
Divienie aol eine wes thenisen 375,000 500,000 450,000 400,000 | From this large volume of: available traffic the North Western Refrigerator +d 
Line Co. obtains an abundance of desirable business, which is assured 
8 ann yee pn $58,449 $47,294 $120,663 $10,063 | by the two-fold relationship, first with the individual shippers, and second 
mares cap stock out- by its valuable contractual relationship with the Chicago & North Western 
aad (par $10)--_- 200,000 200,000 200,009 200,000 | Ry. As 42,000 car loads annually are sufficient to employ the entire 
a sh. on cap. stk. $2.16 $2.73 $2.85 $2.05 | present ougipenens of the North Western Refrigerator Line to its maximum 
= 32, DP. 2786. capactey . it is oxenns that the ome SF wentiie available affords an 
. . excellent opportunity for even grea uture developmen 
New York Merchandise Co., Inc.—Earnings.— e coma samy owne and operates a thoroughly modern repair shop at 
Calendar Years— 30. 1929. 1928. Baraboo is., on the lines of the North Western System, adequate for 
Profit from operatiens_......._...- $198,576 $343,014 $394,399 | all functions required to maintain the cars in a thoroughly first class con- 
Ween MNase ie ec cckbcunkadan 2S wile bee 86,138 110,259 | dition, and the equipment is systematically returned to this shop for 
inspection and for such repairs and replacements as it may require. 
EE MB eine nciiacdnedann $198,576 $429,152 $504,658 pinenge gens has enjoyed steadily increasing earnings from the 
Reserve for Federal income tax_-__-_-_- 19,6 44,500 60,700 | beginning and, because of its growing business, the year 1930 exceeded the 
previous high "year of 1929 There is nothing to indicate any material 
FOG PE inc eben cccbiadeceén $178,884 $384,652 $443,958 | change in the present year as compared to 1930, and the gs will 
Dividend a 7% preferred steck_-_--- 38,939 48 458 58,333 > are than sufficient to meet all requirements, including this iosee. — 
Net J mnamgy applic. to com. stock..-_ $139,945 $336,194 $385 ,624 . 
Shs. of com. stock (no par) outstand'g 72,909 75,537 75,000 Novadel-Agene Corp.— 
Earnings per share on com. stock - -- _ $1.92 $5.14 Pres. M. F. Tiernan reported that sales for the first three months were 
Balance Sheet Dec. 31. equal to sales for the same period last year and that for the first two months 
Assets— 1930. 1929. LAabilittes— 1930. 1929. profits had shown a slight increase.—-V. 132, p. 2008. 
Cs on ive as $386,467 $119,157) 1st pref. 7% cum. ° ° 
Acets. recelvable-- 1,308,072 1,407,011 otto och ittlee $359,400 $360,600 Ohio Copper Co. of Utah.—Earnings.— 
otes rade ac- pref. 7% cum.- ’ Calendar Years— 1930. 1929. 1928. 1927. 
ages oe 112,208 § 242,500|Common stock... 374,124 374,124 | Copper produced (ibs.)_ 2 48 369 2 215.178 3, 973, 282 4,825,587 
Life yx - a 20.130 12.198 Accept.under com. ao | OPerating cost per Ib. _- 641c.  14.0613c. 427c. 10.254. 
—— | «6. tte FP oe of credit. 324,914 351,496 | Aver. price realiz z. per lb- 1298036, 18.0385c. 14. 422c. 12.839c. 
a on onus. ot ag? > ty gy rigs ee 94 Operatin & profit. _____- def. $1.856 8,099 $119,013 $124,748 
Divs. ccm... ess: cock Discsest & ¢ be 11,200 80041 llaneous income. - - 0,608 29,508 26,025 26,335 
Cash agvance i vane pe Surplus_.-......- 1,646,279 1,623,237 Total income_--_-_-_-_- $28,751 $117,608 $145,039 $151,084 
Inventory ....... 1,216,553 1,918,680 —- RP aa as 13,001 13,165 32,763 32,161 
ronson. ass | 1a'792 admin. expense, &c___ 68,474 77,614 49,113 72,469 
| ager 9'050 16 425 Res. for deprec. of new 
Prev’d aos o---- 7345 10'487 ERIE aes 9,600 39,600 39,600 39,600 
» exp. 7.845 10, 487 Tee oe Res. for deplet. of mine- 25,581 27,929 50,095 60,842 
ee $3,278,246 $3,983,392| Total ...-...-- $3,278,246 $3,983,392 | *°@r'sProp.ofbonddisct — ------ 329 7,090 7,417 
x Represented by 72,909 shares no par stock.—V. 131, p. 487. Deficit... .- 8en-3i- $117,904 $41,031 $33 ,624 1, 
Nipissing Mines Co., Ltd.—£arnin g3.— e- ele A age 31. 347,052 229,147 244,690 240,294 
Calendar Years— 1930. 1929. 1928. 192% . F : ——- 
Total income___...._-- $370, 90,000 90,000 $487,696 Oliver Farm Equipment Co. (& Subs.) .—Earnings.— 
Expenses ps a ee Pee ae 16,056 27.747 28,294 33,011 Calendar Years— 1930. 1929. 
a ee ee ee $24,934,142 $27, "O37 973 
Net income________- $353,944 $362,253 $361,706 $454,685 
nn ~~ peptic 360000 360,000 360°000 450,000 | C°St Of sales, expenses, deprec., &c., accounts... _y26,846,223 25,035,386 
Balance, surplus_-____ def$6,056 $2,253 $1,706 66.006 | cae eee ~*~ -----=------- Se 
Prof. & loss surp. Dec. 31 2,586 8,643 6,390 4,684 | Profit on sale of qnpitel quaete (met)....6....... © ‘seaub< +382 
Earnings of Nipissing — Co., ol Miscellaneous income---..-------------------- | ------ 168,607 
—~ warm Years— 1930. 1927. 
itr nsmemaniliine $1.236.514 $1,548,829 $1,974. O06 $1.906-08 | races, gald----- 2-2 22222222222etztzeeeeee $530.926 =63.071.400 
Net afier tax & charges. loas15.613 ~ ‘180,009 ” '406.441 ~ ‘347,050 | Interest paid: ------------------------------- . 107-549 44 G8 
Dividends -.---------- "370, 90,000 390, 000 480,000 | provision for Federal and Canadian income taxes-. " --__-- ,000 
ee o----n0------ $385,613 $209,991 sur$16,441 $132,941] wor qeficit,_...______.____.___....--...-. $4,835,246 sur$3612378 
- A 132, e fie lh 2 of 2, 930,772 Sh f Peclaved Givideads paid... 220222222 227 1,683,096 2,068,769 
oranda nes, Ltd.—ZlListin s ares oO 
Com Stock on New York Stock ie ied a ae Ce ee ee $6,518,342 sur$1543609 
The pa ed York pe 3 Exch has be 


the listing of 2, mg 4 17a 


shares which are issued and outstanding in 


f common 
hands of the public. 
Calendar Years— 1930. 1929 928. 
EE Pia a0 oe nccamesccace si 967 472 $10. 947,290 $6 160,099 
451,291 546,069 


steck (no par 





re i Oe Be 83,953 
TE I co cinocdcenahawnas 12,418,763 $11,493,358 $6,244,051 
Cost of metal products, incl. mining, 
treatment and delivery... _-_- > 6,024,679 4,592,297; 2,495,324 
CUE Me Soe ead acco oma odnen 32,324 
Administrative and general expenses _ 260,251 192,619 122,226 


DO CE cedeencasaslcces” axcanme x2) 
Reserved for taxes.......-...---.- 481,041 515,118 
Bond redemption premium--________ 
Organ. and admin. exps. and bond and 
other int. applic. to prior periods_- 
nat & mining—prior periods 


pod eaasascscoes = 205,930 
270,000 


20,902 
265,970 


Prospect —: Re ee 279,922 
aurved for eprec. of bldgs., plant 
and equipment, &c__.__...._-.-- 1,350,710 1,273,711 1,063,697 





Balance—transferr. to surp. acct__ $3, 943. 115 $4,287. 173 $1,360,256 





Provision for dividends__._....----- 3,919,601 1.679,82 eee 

ee ea ee eee def.$77.486 $2,607,344 $1,360,256 
Shares com. stock outstand. (no par) 2,239,772 2,239,772 2,168,566 
Dey Dr GEE. 6g owas cocrewacce $1.71 $1.91 $0.63 


x Includes bond redemption premium. 
—V. 132, p. 1049. 

North Western Refrigerator Line Co.—LHquipment 
Trusts Offered.—Freeman & Co. are offering at prices to 
yield from 4.75 to 5.25%, according to permis $1,080,000 
5% equipment trust gold certificates, series Uncondi- 
tionally guaranteed as to principal and dividends by North 
Western Refrigerator Line Co. Issued under the Philadel- 
phia plan. 

Bank of Manhattan Trust Co., New York, trustee. Dated May 1 1931; 
pre in semi-annual instz allments of 380,000 each from May 1 1933 to 

1 1935, both incl., and $75,000 each from May 1 1936 to Nov. 1 
1939, both incl. Denom. $1,000e*. Both principal and dividend war- 


rants (M. & N.) are to be paid in gold coin of the United States, without 
deduction of the normal Federal income tax not to exceed 2% 


er annum. 
Red. as a whole on any div. date at the option of the compan y payment 
of 101% of the par value thereof plus the current and all accumulated 


dividends. The company agrees to reimburse to the holders of these 
certificates the yanmepivanie | State tax (not to exceed four mills annually). 
Data from Letter of J. Kibben Ingalls, President of the Company. 

Security.—This issue of certificates is to be secured by deposit of title 
with the trustee to the following standard railroad equipment: 505 steel 
underframe refrigerator cars (80,000 pounds capacity). 

This equipment has a current aggregate value in excess of $1,450,000, 
or more than 134% of the total face amount of the series G certificates 
to be issued. 

Pending the transfer of title to these cars, cash to the full face amount 
of the certificates will be deposited with the trustee to be withdrawn as 
cars are delivered. 

Company .—Organized in November 1925 to care for the perishable freight 
pasinees originating on the lines of the Chicago & North Western Ry. 





¥ gnebedes provision for depreciation of $1,079,760 in 1930 and $819,733 


in 

z Includes $1,385,524 pect ment rovision for collection losses on 
receivables; $1,043,777 losses occasioned the na Sntrednenen of ney models 
of tractors: $750,000 poe of gen 


97 Pane oae 3 le md nae 
adjustments in respect to inventories, &c., and nd $357. 46' 
Consolidated Balance Sheet December 31. 

c1930. 1929. 








1930. 1929. 
Assets— $ $ TAabiltttes— $ $ 
Fixed dssets--.-- a12,580,672 11,847,458 | Preferred stock -~..20,000,000 20,000,000 
Patents, good-will, Conv. partic.stock --.-.... 5,224,960 
cis cvaiwate- mitts 1 Common stock. ..b9,244,180 3,741,720 
I neta icra 3,529,748 2,206 B43 Notes payable. .-..16,696,932 2,018,750 
Notes, accounts & Accounts payable. 1,845,540 1,526,979 
accr’d int. rec. .23,643,284 19,605,849] Accrued payrolls, 
Inventories - - -.-- 12,615,765 11,252,031 taxes, &c.....- 804,135 856,249 
Prior pref. in hands Employ. >. subse oa 8 <eenee 
of trustees..... 867,797 .-----| Federal taxeS..... ..-.-. 250,000 
Sundry debtors... _ ------ 291,005 | Reserves. ......- 750,000 ,000 
Unused property... 543,301 ---.--- Sub. cs stock held 
Tmvestmen®. 2.00 429 ccccne ata by others....-- 4,000 4 
Organization exps. ------ 497 ,092 | Capital surplus... 1,500,000 1,500,000 
Deferred charges... 753,756 490,099 | Profit & loss surp. 3,624,519 10,841,591 
| Sere 54,534,324 46,124,249 WO. wcecbucn 54,534,324 46,214,249 
a Attar ae reciation of B ak 466,083. b Represented by 622,976 no per 


shares. After giving effect to the ance of new common stock in 
exchange “tor the outstanding convertible Jt peta and common stocks 
as approved Jan. 14 1931.—V. 132, p. 


Oliver United Filters, Inc.— Merger Sanctioned.— 

The stockholders on April 14 ratified the merger of the assets of this 
company with those of the Dorr Co. of New York into a new corporation 
to be known as the Dorr-Oliver Corp. Similar action was taken by the 
Dorr Co. stockholders. See also V. 132, p. 2600. 


Otis Steel Co.—Earnings.— 


For, income statement for quarters ended March 31 see ‘Earnings Dept- 
ment’’ on a preceding page.—V. 132, p. 2601. 


(The) Outlet Co., Providence, R. I.—New Directors.— 


Joseph E. Bason has been elected a director to succeed the late Daniel 
Donig.—V. 132, p. 2601. 


Owens-Illinois Glass Co.—Dividend Dates.— 
The quarterly dividend of 50 cents per share recently declared on the 


common stock is payable May 15 to holders of record April 29 (not April 30 
as previously stated).—See V. 132, p. 2980. 


Packard Motor Car es eo 


For income statement for quarters ended March 31 see ‘Earnings Dept- 
ment’’ on a preceding page.—V. 132, p. 2980. 


Paraffine Companies, Inc.—Declares Regular Dividend. 
At a meeting of the board of directors held April 13 1931 declaration 
was made of the poyseens on June 27 of the regular atte dividend of 

$1 share, payable to stockholders of record June 17 1931 
th is action was taken a month before the usual dedintaiien date for 
me purpose of reassuring the stockholders of the company in view of the 
mesy fe rumors that have been about in the last few days, an 

l of the company says.—V. 132, p. 2009. 
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Parker Rust-Proof Co.—Earnings.— 


For income statement for three months ended March 31 see “‘ Earnings 
Department’ on a preceding page.—V. 132, p. 1239. 


Pathe Exchange, Inc.— Annual Report.— 


n, says in part: 
been aeres to ey effect to the con- 
summation of the contract entered into with Radio Keith Orpheum Corp., 
ved at the special meeting of stockholders on Jan. 5 1931 (see a 


appro 
- 131, p. 4064) 

The balance sheet reflects substantial changes, most of which have to 
do with the Radio Keith Orpheum transactions. The amount of the notes 
of Radio Keith heum © . shown is the balance left after retiring 
certain notes payable outstanding on Dec. 27. The balance sheet also 
gives effect to the exercise by company of its option to repurchase 49% 
of the capital stock of the Du Pont-Pathe Film Manufacturing Co. e 
net effect of the foregoing transactions and the operating resulte for the 
year are shown in the financial statements. 

e Du Pont-Pathe Film Manufacturing stock has been set up on the 

sheet at a value of $4,000,000. This, it is felt, is a conservative 

and fair valuation. This value is based on the fact that your company 

is receiving dividends at the rate of $196,000 a year on its holdings of this 

stock. The current dividend rate being paid by the Du Pont-Pathe Film 

Manufacturing Co. represents a disbursement equivalent to less than 40% 
of the earnings fy share in 1930. 

Over a peri of time the pictures not sold to Radio Keith Orpheum 
Corp. should liquidate for a substantial amount of money. The new 
R. . O.-Pathe Co., through its exchanges taken over from Pathe, is 
liquidat the accounts receivable. Pathe International Corp., your 
foreign subsidiary, continues in existence distributing pictures in foreign 
countries other than the United Kingdom and Canada, at the same time 
liquidating the substantial amount of accounts receivable which it has out- 
standing. The laboratory at Bound Brook, N. J., continues in operation, 
doing the release printing for the new R. K. O.-Pathe Co. In conncetion 
with the sale to Radio Keith Orpheum Corp. of the right to use the name 
“Pathe’’ in the motion picture field, the name of Pathe Films Inc., which 
was organized to conduct the non-theatrical business of Pathe Exchange, 
Inc., has been changed to Pathegrams, Inc. This company continues in 


operation. 
Comparative Income Account. 
Years Ended— xDec. 27 ’30. Dec. 28°29. Dec. 29°28. Dec. 31 '27. 
Gross sales and rentals. _$14,534 410 $18,166,877 $17,265,321 $17,553.528 




















Cost of sales, rentals,éc_ 15,6 3,071 a17,591,720 17,006,582 18,353,154 
i. tala 
Operating income. _deis1 ,020,162 $575,157 $258,739 def$799,626 
Other income____.____. : 223 ,070 446.126 489 ,348 386,463 
Total income_-_-__-_-_- def$797,092 $1,021,283 $748,087 def$413,163 
Bond int. & discount-_- 430,289 452,361 479,136 329,412 
Depreciation ___._..-_- 74,786 66,929 81,516 132,474 
Prov. for contingencies - Et: <A ieee . -edhaaialneoes 41) een 
Loss on sale of cap.assets te > eksece ale tebe os eee 
Special write-offs_-_-_-- Eee i Aecees | -wapeed.. tess 
Special reserve for adv. 
es iinet f by Sibaemiaie 1,150,000 
Ce kane). hei ||| ahah doi 126,833 
Net income-_--_-__-- loss$2 ,007 ,771 $501,993 $187 ,435df$2,151,882 
Prev. surplus (adj.)-... 1,857,521 805,447 876,704 4,086,342 
Oap. surp. arising thru. 
I ons) OM AGE.) etter: i> etemaeeh '(.- Lbbebowe 
urp. acq. incl. equity 
undistrib. earns. of 
affiliated cos__...--- | ee aid de: Se 
fr. sale of com. 
stk. in excess of $1 per 
| EURSES CTE) i i eee Sane | eet 
Oredit arising from red. 
ea  s<esecn - ‘ateaoa S| iene ee ae 
TE ndicasnikpebooe $3,462,274 $2,458,273 $3,805,445 1,934,460 
ee. -  ceene- -'  epmisna’! -  phwdeie . 61, 
Common divs. fam) --- eas 4 wipe => “papas 803,024 
Treeen.toe.@P.&@b cnaoon- Gl >) wasweah | apeee a 
Reserve for pers’] prop 
dam. & legal fees_-... -..... Ee ee oe 
a. & prem. in connec- 
es with red. of 8% 33 
Dt ViVtiinie  eweebe enesons . sadenw 163,7 
Loss on sale of certain 
MN ede htt te tes dhe ke ee > Vaewoe. eames JAE eee 
Pred to outside prods 000,000 
v. en. wales - -” ‘epmewen 3, "a Sire Ser 
Miscell. adjust. (net) -__- 4,970 eee ie tee ett! LA ree 
Profit & loss surplus_. $2,819,786 $1,857,521 5,445 902 874 
No. ofshs. of Cl.A & com. $ - ° 
stk. outst’g (ne par)_. 1,191,804 1,202,780 1,077,780 1,002,630 
ns. sh. on out- 
standing capital.____ Nil $0.36 $0.11 Ni, 


x Giving effect as at that date to the transactions enumerated above. 

a After deducting $2,542,128 transferred from special reserve in 1928 
and $457,872 transferred from special reserve and $541,597 transferred 
from surplus in 1929 to absorb excess costs of sales over normal costs. 

b Amount transferred to credit of profit and loss as authorized by direc- 
tors to absorb excess costs over normal costs as estimated by management 
in excess of amount provided through the special reserve authorized as of 
Jan. 1 1928 (as under ‘‘a’’ above). 

Comparative Balance Sheet. 


aDec. 27'30. Dec. 28°29. aDec. 27'30. Dec. 28°29. 








Assets— $s Thabiltties— 3 

Ns oii macuiihins ben 364,136 615,441 | Preferred stock... 804,300 804,300 
Notes receivable. -_ 2, ero Common stock...z1,191,804 1,202,779 
Accts.receivable.. 844,789 1,187,655|Pfd.stk.of sub.cos. _____- * 
yAdv. to outside Owing to outside 

producers... -. 172,380 383,392} producers. -._..- 175,687 214,812 
Advs. to Multicolor Notes payable-_-_-_- 5,313 637,071 

1. “ie * aepeie 55,386 77,396 | Uncl. divs. pay... 176 252 
Inventories ...___ 2,186,728 4,755,511] Mortgage payable. --.__- 410,000 
Notes rec. from Accts. payable and 

Rad.-K.-Orph.. 2,486,074  _.___. accrued expense 752,177 590,726 
Plant equip., &c_. x379,284 2,393,389] Bank overdraft... 90S #.----- 
Inv. in assoc. co.. 4,006,245 106,951 | Res. for pers. prop. 
Deferred charges.. 535,228 642,327 damage claims. 7 Ra, GSES 
Residual value of Res. for conting.. 106,700 ----.-- 

films written off -._._. 1|Spec. res. against 
Rights & contracts advs. to outside 

Te 200,000 50,000 
Contr. with stars. ______ 100,000 | Accrued bond int_ 54,887 59,643 
Good-will, patent Adv. payments on 

rights, scenarios film rentals_... 100,677 183,784 

Pacis sevaee 1,087,825 | 10-year 7% bonds. 4,993,000 5,339,000 

were. te 2,819,786 1,857,521 
RUE b kutenonn 11,036,520 11,549,888 | ee 11,036,520 11,549,888 





a Giving effect as of that date to transactions enumera bov: 

x Including $679,544 for land, buildings and factory re Kam nthe at ap- 
praised value, plus advances at cost, $31,838, for equipment at home office 
and branches, and $140,390 for theatre, leasehold, remodeling and equip- 
ment; total, $851,778; less $472,488 for reserves for depreciation: balance, 

79,283. y Secured by negative and positive film. z Represented by 


43,223 no par class A pref. shares by 
V. 132, p. 1630. : and 948,581 no par common shares. 


Penick & Ford, Ltd., Inc.—Pateni Suit.— 

Judge Walter C. Lindley of the U.S. District Court at Chicago on April 
20 heard opening arguments of attorneys for this company in the suit 
charging the Corn Products Refining Co. with infringement of Penick & 
Ford’s Widmer patents which cover certain phases in the process of manu- 
facturing starch. The plaintiffs allege that the McOoy patents of the 
Corn Products Refining Co., which cover methods of filtration, introduced 
a variation in the Widmer method for treatment of waters, effluents and 


recovery of solubles resulting from starch manfucature.—V. 132, p. 2405. 





(J. C.) Penney Co., Inc.—Listing of Additional Stocks.— 

The New York Stock Exchange has authorized the listing of (a) 2,703 
additional shares of common stock (no par) on official notice of issuance 
upon conversion of classified common stock, making the total amount 
applied for 2,469,611 shares of common stock, and (b) 706 additional 
shares of 6% cumulative preferred stock (par $100) on notice of 
issuance upon conversion of classified common stock, making the total 
amount applied for 199,661 shares.—V. 132, p. 2788, 2009. 


Pennsylvania Coal & Coke Corp. (& Subs.).—Zarnings. 




















Calendar Years— 1930. 1929. 1928. 1927. 
Mined tonnage sold (net) 2,132,708 2,425,738 2,072,449 1,730,942 
ee eee $3,852,018 $4,559,827 $4,198,493 $3,929,705 
Selling & shipping exp- - 220 ,428 196.733 183 ,635 190,254 
a Cost and expenses.... 3,659,599 4,207,262 4,523,251 4,532,288 

Total colliery loss - - -- $28,009 sur$155,831 $508 393 $792,837 
Miscell. oper. income - - 88 ,560 83 ,488 83 ,922 56 627 

Net coal loss--.-.-.---- sur$60,551 sur$239,319 $424,471 $736,210 
Deprec. & depletion, &c- 252.380 267 381 308 ,433 287 ,216 

Net colliery loss - -- -- $191,829 $28 ,062 $732,904 $1,023,426 
Real estate oper ------- Cr.12,191 Cr.15,958 Dr.6,914 Dr.A3,094 

Total oper. loss - - - - - - $179,638 $12,104 $739,818 $1,066,520 
Miscell. income (net) - - - 151,391 121,525 215,175 272,772 
Proportn. of subs. earns - 7,140 eR wees fadedu 

AEE Me nn dicitie ono $21,109 sur$119,082 $524 643 $793 ,748 

a Includes prepaid royalties. 

Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930 1929. 

Assets— 3 g Liahtltttes— $ $ 
Properaty account a8,096,435 8,363,923 | Capital stock. _-- 8,630,300 8,630,300 
Siensddupcasiwe 282,246 223,293 | Funded debt -.-.-- 737,000 952,594 
Notes and acct. Accts. payable.... 278,493 377,332 

receivable, &c-. 639,820 803 ,686 | Accrued int., &c-- 65,165 70,282 
Securities. ......- 53,875 7,250 | Contingent reserve 59,918 59,918 
Equity insubs.... 272,238 274,468 | Trust fund reserve, 

Treasury stock... 285,197 285,197 Chi cncntaadsce 2,202,014 2,082,170 
Inventories _..--.- 73,398 71,433 | Surplus of sub..-. 272,238 274,468 
Investments-_-_.-_-- 3,543 53,313 | BUPpRW. wcccases- 185,097 212,675 
Mtge. certificates _ 41,250 60,500 

Roy. and adv. pre- 

ORG, Bbicncaoe 2,218,375 2,082,334 
Trust funds,&c.-- 463,848 464,342 

TH. iczaiunee 12,430,225 12,659,739! Total_.....--- 12,430,225 12,659,739 





a After depreciation and amortization of $3,654 ,900.—V. 132, p. 867. 


Pennsylvania-Dixie Cement Corp.—Earnings.— 

For income statement for 12 months ended March 31 see ‘ Earnings 
Department”’ on a preceding page. 

t the annual stockholders’ meeting held on April 21, President Blaine 
S. Smith stated that unfilled orders as of April 1 1931, were about the 
same as a year ago, with bookings showing an upward tendency. 

“Due to overcapacity in the cement industry and consequent exceedingly 
keen competition,’’ Mr. Smith said, ‘‘selling costs continue much too high. 
Our selling and administrative expense in 1930 was $102,460 less than in 
ioe. which followed a reduction of $145,507 in 1929 below the 1928 
total.”’ 


Consolidated Balance Sheet March 31. 











1931. 1930. 1931. 1930. 

Assets— $ $ Ltabilittes— $ $ 
Land, bidgs.,mach. Preferred stock...13,588,800 13,588,800 

and equipment y23,999,732 24,987,226| Common stock...x4,000,000 4,000,000 
= 2,189,885 1,851,841 | Gold bonds.-._.--. 10,630,000 11,353,000 
Short term secur... 552,000 -.-.-. Accounts payable. 145,760 222,853 
Notes and accounts Accrued taxes, int., 

receivable. ...--. 633,392 654,789 Micineinies this anda 135,293 166,652 
Inventories ...... 3,055,380 3,135,590) Federal tax reserve 117,624 70,143 
Miscell. invest.... 344,547 427,910 | Other reserves_-.-. 92,208 93,972 
Insur. fund, &c... 186,409 129,740} Surplus........-- 2,292,306 1,724,829 
Deferred charges - -. 40,646 33,153 

Petal cscsssnwe 31,001,991 31,220,249| Total ........- 31,001,991 31,220,249 


x Represented by 400,000 no par shares. y After depreciation and 
depletion.—V. 132, p. 1240. 

Pennsylvania Investing Co.—Omits Class B Dividend.— 

The directors have voted to omit the semi-annual dividend ordinarily 
payable about June 1 on the class B stock, but declared the regular quar- 
terly dividend of 62% cents per share on the class A stock, payable June 1 
to holders of record April 30. 

From Dec. 1 1929 to and including Dec. 1 1930, the company made 
a distributions of 50 cents per share on the class B stock. 
—V. 132, p. 867. 


Perfect Circle Co.— Earnings.— 

For income statement for 3 mont ended March 31 see “ Earnings 
Department”’ on a preceding page. 

n releasing the earning figures, Lothair Teetor, Vice-President in charge 
of sales, states: ‘‘Sales so far this year have shown an increase ot oo over 
the first quarter of 1930. In view of the increase so far, we co dently 
expect that sales will continue to mount throughout the rest of the year. 
Replacement sales through automotive equipment jobbers have broken 
all existing records, with a gain of 42% over the first three months of 
1930. Car owners have demanded Perfect Circle rings in such great 
quantities that it has been necessary to add to the manufacturing, billing, 
and shipping facilities to take care of the flood of ring orders. oa 
ment ordera received for the new, sensational type ‘‘85"’ oil-regulating 
ring have jumped from 132,992 in December 1930 to 247,635 in January 
1931, and to 516,687 in February.’’—V. 132, p. 2788. 


Petroleum Corp. of America.— Portfolio Revised, &c.— 

Since the close of last year the corporation has disposed of its holdings 
of 10,657 shares of Phillips Petroleum Co. stock and its 5,000 shares of 
General American Tank Car Corp. common stock and has sold part of 
its holding in Ohio Oil Co. common stock, which totaled 90,000 shares at 
the end of 1930. ‘The corporation has added 900 shares to its holding of 
Prairie Oi] & Gas Co. stock, amounting to 582,800 shares on December 31 
last year, while its investment in Prairie Pipe Line Co. stock remains un- 
changed at 555,600 shares. Since the close of last year it has acquired 
12,300 shares of International Petroleum, Ltd., stock. 

At the annual meeting, D. Sheldon, Secretary, was temporarily 
elected a director, and al] other directors, with the exception of Garrett- 
son Dulin, of Tucker, Hunter, Dulin & Co., and R. E. Harding, President 
of the Fort Worth National Bank, were re-elected.—V. 132, p. 1051. 


Petroleum Royalties Co.—New Control.— 

J. Edward Jones, oil royalty operator, has acquired complete common 
stock control of the Petroleum Royalties Co. of Oklahoma from F. H. 
Greer, President, and associates. The acquired company is described as 
having properties that cost $3,000,000 and is said to bring the value of the 
Jones properties to $15, J a 

Recently the Jones interests purchased control of the Royalty Corp. 
of America and the Tristate Royalty Corp. It is planned to consolidate 
these and other properties controlled by the Jones interests, Mr. Jones 
er eens conditions call for the unification of small units. 
—V. 132, p. ’ 


Phelps, Dodge Corp.— Merger Talk Revived.— 

Negotiations between the Calumet & Arizona Mining Oo. and the 
Phelps Dodge Corp. looking to a merger will be resumed shortly, Cleveland 
E. Dodge, Vice-President of the latter, at the annual meeting held April 21 
said in reply to an inquiry by a stockholder. 

“There have been negotiations and exchanges of considerable engineer 
data between the two companies,”” Mr. Dodge said, “‘but everything is sti 
very indefinite. There have been no commitments on either side. The 
reason for such a consolidation obviously would be the economies that 
could be introduced.”—V. 132, p. 2601. 
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Phoenix Oil Co.—EZarnings.— 
Calendar Years— 








1930. 1929. 
Gross income from production of crude oil and 
Ps i. bc ati wEbichsibwitwiaonddad $54,522 $156,594 
ian Sereda cabins ino dké 42,862 23 ,069 
ee ai inci aiid Go Wee i ctiiales  einctsianel bere tenia $97 384 $179,663 
Expenses, depletion, depreciation, &c___._____-_- 176 129,685 
PMs cctiidondecnedidunatuniné de loss$2,791 $50,578 


Pierce-Arrow Motor Car Co.—Retail Sales Increase.— 

Consistent improvement in Pierce-Arrow’s sales position continued, as 
the first two weeks of the second quartcr marked the highest number of 
retail sales for any two-week period since last May. one of the peak months 
of 1930, according to George E. Willis, Vice-President in charge of sales. 
“This statement particularly impressive,’’ declared Mr. Willis, “‘when 
it is taken into considcration that Pierce-Arrow’s first six months’ sales 
record last year was one of the 9j 4 lights of the industry. 

“Compared with the sales average of the first two-week periods of 
January, February and March of this ycar, the corresponding April period 
shows an increase of 23.2%. Apri! sales to date are better than 15% 
above those regisicred during the sz 


» number of days in March. 
“Although there mas been par 


2 culerly neticeable demand for rush 
deliveries, Picrce-Ar-ow distributer’ and dealers continue to maintain a 
bank of unfilled orders in exc cs of inst year’s avcrage. 
“While the entire liv of Picrco-Arrow cars has contributed to our in- 
business, the popularity of cur extended group of convertible and 
open cars is particularly noticuchbic since the advent of Spring. Fine car 
buyers the country over hav: «pressed in unmistakable terms of new 
car orders, their high regar:! f-r Pierce-Arrow’s ultra-fashionable creations 
in the open and convertible ty cs.”’ 


Earnings .— 
For income statement for t:rec months ended March 31 see “Earnings 
Department” en a preceding page. 
Consolidated Balance Sheet March 31. 











1931. 1930. 1931, 1930. 
Assets— $s $ Ltabdtlittes— $ $ 
eee 1,307,898 907,137) Notes payable-... --.-.-- 1,400,000 
Sight drafts outset. 451,030 528,738 | Accts. pay. current 2,797,204 976,032 
Investinents -._-- 63,021 81,887| Deposits on sales 
Notes & accts.ree. 722,695 704,019] contracts. ----- 62,541 70,019 
Inventories ---.--. 4,897,612 5,207,444|Sundry creditors 
ferred charges. 3 195,414] andreserves.... 332,211 422,580 
Plants & properties 7,671,190 7,166,781) Purch. mon. oblig. 325,000 340,000 
Trade name, goed- 6% cum. pref. stk. 7,150,000 7,500,000 
will, &c...-.... 1 1} Class A stock.---- 197,250 197,250 
Class B stock- -.-- 230,125 230,125 
Le). ee 4,287,513 3,655,415 
TOE ssctisenes 15,381,845 14,791,421 EE <n shes a 15,381,845 14,791,421 
—V. 132, p. 2788. 


Pipe Line Statistics.— Total Oil Deliveries (in Barrels) .— 
C. H. Pforzheimer & Oo., New York, specialists in Standard Oil Securi- 
ties, have prepared the following statistics: 


Period End. Mar.31— 1931—Month—1930. 1931—3 Mos.—1930. 
xBuckeye Pipe Line Co. 3,339,881 2,681,344 8,599,898 7,225,187 
Cumberl!’d Pipe Line Co. 64,066 136,126 449,610 82,02 
Eureka Pipe Line Co-_-- 557,424 669,664 1,822,892 2,048,362 
Illinois tae Line Oo_-_-_ 520,877 943,443 1,866,161 84,500 
Indiana Line Co___ 960,95 2,955,205 3,247,883 8,655,050 
National Transit Co_-.. 1,075,789 1,196,983 3,032,498 3,262.8 
New York Transit Co_-_ 190,702 211,803 529,753 597 ,752 
Northern Pipe Line Co-_ 517,003 439.180 1,381.845  1,397,1 
Prairie Pi Line Co_._ 2,095,788 6,114,572 6,450,849 17,805,360 
Southern Pipe Line Co_ 131,807 194,404 550,86 598, 
So. West Penna PipeLine 960,695 727,368 2,300,847 2,183,594 


x Includes inter-company transfers.—V. 132, p. 671. 


Pittsburgh Coal Co.—Earnings.— 
Calendar Years— 1930. 1929. 1928. 
Gross receipts-_--.--.---- $42,118,115 $46,208,633 $42,568,772 


1927. 
4 $43 699,828 
Oper. exp., incl. taxes.. 37,614,083 40,834,629 











39,561,398 42,346,433 

Profits after allexp._. $4,504,031 $%5.374,004 $3,007,373 $1,353,395 
i a 1.471.960 1,437,486 1,207,729 887 ,560 
Depreciation... ....-.-- 2,323,823 2,076,623 1,611,232 1,634,334 
Rs ii Shee, 1,724,655 1,748,704 612,211 614,792 
Minority int. in subs--- 56,288 95,598 70,072 97 ,304 
PIR icin nnnccn $1,078,696 prof.$15,592 $493,871 $1,880,596 
Earned surplus- ------- 2,102,178 6,450,285 8,238,189 9,726,954 


Consolidated Surplus Account Dec. 31 1930.—Surplus Dec. 31 1929, $59,- 
774,562; net loss for year 1930 (as above), $1,078,696; loss on obsolete 
mine plants and equipment scrapped, unavailable coal acreage charged off 
and other charges relating to previous years’ operations, $2,954,634; Federal 
taxes paid, $309,205; surplus Dec. 31 1930, $55,432,027. 


Consolidated Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 
Assets— $ $ Ltabiltttes—— = $ 
Coal lands_-_--x103,835,903 106,613,759) Preferred stock.z35,000,000 35,000,000 
Plant & equip_y28,427,323 30,483,073|Common stock. 40,000,000 40,000,000 
Inv. in stocks & isadeboss 27,356,500 28,302,500 
ran 5,736,887 6,086,654! Insur. fund---- 250,000 250,000 
Mortgage rec. -- 852,144 872,427| Mint.int.insubs 1,443,656 1,478,534 
Sinking fund & Purch. mtges--- 14,979 44,937 
reinv.fund_.. 8,821,892 8,831,858) Workpen’s com- 
Pension fund inv 211,004 211,005 pensation adj-_ 850,000 849,245 
Deferred charges 1,052,163 1,212,946) Workmen's com- ° 
Market. secur-. 3,151,845 2,674,834 pen. claims-- 669,113 667,519 
Inventory --..-- 7.703,669 8,279,094) Pension fund--- 165,786 106,909 
Accts. & billsree 6,806,918 6,750,041 | Bills payable--- 814,400 1,047 ,622 
COMER. assesses 3,859,067 5,557,530) Accts. payable-. 3,462,356 4,051,392 
Paid-in surplus. 53,329,848 53,324,278 
Earned surplus. 2,162,178 6,450,285 
. 0 165,458,818 171,573,221 =e 165,458,818 171,573,221 
x After depletion. y After depreciation of $16,718,916. z Dividends 


have accumulated on pref. stock from Jan. 25 1926.—V. 131, p. 3888. 


Pittsburgh United Corp.—Bal. Sheet Dec. 31 1930.— 





Assas— Liabiltttes— 
0 2 a $90,574 | Notes payable.._.......... $834,000 
U. 8S. Steel Corp. stock... _.-. 15,301,511 | Dividends payable.......-- 105,864 
Beret Be caked cctccace 1,555,000 | Accounts payable......-.-- 6,959 
Accounts receivabie......_- 6.3701 BOate 16S0Ris nb enwccccctioe 18,500 
MOTTE i sdnavanmsoacddsue 30,879 
7% preferred stock......... 6,049,400 
Common stock............ 9,749,075 
DUNG cb Ss eSbdn cs ctiawinke 158,678 
rian wie eink haan iia $16,953,355 WG ceitbsntandécnnsudle $16,953,355 

—V. 132, p. 2788. 


Prairie Oil & Gas Co.—WNew Directors.— 

At the annual meeting Elisha Walker, Chairman of the board of the 
Transamerica Corp.; H. G. Freeman, President of the Chase Securities 
Corp.; Hunter 8. Marston, President of Blair & Co., and J. H. Markham 
Jr., President of Petroleum Corp. of America, were elected new directors. 
The number of directors was increased from 5 to 7. Other directors 
reo pay W. 8. Fitzpatrick, N. K. Moody and D. H. Kelsey.— 
V. 132, p. : 


Printing Machinery Co.—1% Ezira Dividend.— 

The directors recently declared an extra dividend of 1% in addition to 
the usual quarterly dividends of 2% on the common and pref. stock, 

yable April 15 1931 to holders of record April 13. The company on 
iss. 15 last made an extra payment of 2% on both issues. 





Punta Alegre Sugar Co.—Abandons Reorganization Plan 
—New Operating Agreement .— 


The company has abandoned the plan of reorganization of capital struc- 
ture proposed about a year ago. due to conditions prevailing in the 
industry, which make it impossible to carry out the project. A plan bas 
been formulated, however, to keep the company operating. 

ln its notice to stockholders and debenture holders the cempany states 
that it is unlikely that any satisfactory plan of reorganization can be for- 
mulated until conditions in the sugar industry improve materially. A new 
reorganization committee, consisting of the same members as the old 
committee, has formulated an ent under which holders of 
cates of deposit are asked to redeposit the securities. The new deposit 
agreement, Which wil] last until April 1 1933, may be extended for 3 years. 

In the letter to stockholders the reorganization committee states that 


in co-operation with the receivers it has procured the n funds for 
raising and marketing the 1930-31 crop. he letter says: ‘‘In June 1930 
with such committees’ assistance and approval, a dead season credit 


$3,600,000 was obtained from the banks, with final maturity of all loans 
made thereunder on June 11931. By the end of the dead season the price 
of raw sugar had declined further and it was only with considerable diffi- 
culty that arrangements were made for borrowing the funds necessary to 
permit the gunaina ot the crop. 

“An additional nk credit in the amount of $1,850,000, subject to 
cancellation by the banks, was finally obtained and additional collateral, 
including a subordination of intercompany accounts, given to the banks 
in connection therewith. 

“‘Even on the basis of the present low price for sugar, the grinding of the 
crop should permit a considerable reduction of the 1930-31 dead season 
borrowings, after repayment of the moneys borrowed under the current 
grinding season credit. Unless, however, there is a material improvement 
in the price of sugar there will be a substantia! amount of the 1930-31 dead 
season borrowings which the proceeds of such crop will be insufficient 
to pay when due. P 

‘it is our belief that all possible economies are being effected and that 
it is imperative that, even though there be a current operating loss, the 
properties continue to be operated so as to prevent the rapid depreciation 
of the cane fields and plant incident to a shut-down. The reported proba- 
bility of the adoption of the so-called ‘Chadbourne’ plan for stabilization 
of the sugar industry gives some hope of a return of such industry to a 
more normal basis. 

‘The adverse conditions which have prevailed in the sugar industry 
throughout the past two years, during which the price of raw sugar has 
declined to below the cost of production, have resuited in a considerable 
accumulation of bank indebtedness on the part of the subsidiaries of the 
company, largely secured by crop liens or otherwise. A substantial part 
of this indebtedness becomes due on or about June 1 1931, and, under 
present conditions, it is difficult to see how such indebtedness can be taken 
care of. While we can give no assurance as to what we may be able to 
accomplish, we believe that the situation is such as to require the concen- 
tration of the largest possible amount of securities in a committee able to. 
act promptly for the ——- of the interests of the security holders 
when a turn comes or in any crisis which may arise." 

The new deposit agreement fixes May 1 next as the last a for deposits, 
unless the reorganization committee extends such time.—V. 132, p. 2406. 


(G. P.) Putnam’s Sons, N. Y. City.—New President.— 

Paimer Cosslett Putnam was recently elected President to succeed the 
late irving Putnam. . C. Putnam is also Treasurer of the company. 
Other officers are: Mellville Minton and Earle H. Balch, Vice-Presidents; 
Squad em Secretary; John P. Richmond, Asst. Secretary. 
—V.131,p. : 


Railway Express Agency, Inc.—Directorship Approved. 
The 1.-S. C. Commission has issued a formal authorization — 
President Ralph Budd of the Great Northern Ry. to act as a director of 

the above corporation.—V. 132, p. 2788. 


Ralston Purina Co.—Sales Increase.— 

During the month of March the total volume of sales in units of all 
the cerea! food products manufactured by the company was larger than 
any previous March in its history and 19.7% — than the next highest 
March (1930), it was announced this week n a statement by Herman. 
Bowmar, general sales manager of the cereal division. 

The unit volume of whole wheat cereal, one of the principal products 
of the company, for March of this year exceeded by a considerable 
that of any previous March. The volume of rye wafers in units for March 
set a new all-time record for any month—that is 20.3% above Mar. 1930. 
Whole wheat flour volume also sco a new all-time record of 20.5% above- 
the next highest month (October 1930) and 43.3% over March 1930. 

‘That March was not a freak month is revealed by the fact that our total 
volume of cereal foods for the seven months from Sept. 1 1930 to April 1 
1931 increased more than 304 % over the same period of 1929-1930. Fur- 
thermore, our total cereal volume in units for the fiscal _ ended Aug. 31 
sae ecrenaee 31% over the previous year,"’ said Mr. Bowmar.—V. 124, 
Dp. 2441. 


Rand Mines, Ltd.—Earnings.— 





























Calendar Years— 1930. 1929. 1928. 1927. 
Dividends received - - - - - £500 ,514 £486,531 £419,330 £436 ,357 
Other income. -......--- 128,125 98,218 143 ,343 273 423 

Total income-------- £628 ,639 £584 ,749 £562 ,673 £709,780 
Administration exp., &¢ 26 ,929 29,685 26 ,235 25,142 
FOE, Dibvcsenoncéass 37 ,038 42,692 43 ,985 49 444 

Wes incomes... ...-- £564 ,672 £512,372 £492 452 £635,195 
INI And Sinn wn 460,159 511,287 511,287 511,287 

Balance, surplus - - --- £104,513 £1,085 def£18,835 £123 ,908 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. LAabtiittes— 1930. 1929. 
Mines, claims, Capital stock. .-..- a£531,499 £531,499 

lands, &c...-... c£159,237 £147,038) Reserves_......... 2,320,747 2,558,275 
Investments --_-- 2,476,576 2,286,164|Ump.andune.div. 247,537 297,166 
Sundry shs. & debs 49,454 86,482| Gov. prov. tax... 10,503 14,325 
Government stocks 237,916 403,110} Sundry credit.... 348,521 343,584 
bRand Mines Ltdsh 166,980 166,980; Unapprop. surplus 428,817 422,026 
Plant stores, &c-- 9,358 15,965 |General reserve... 100,000 100,000 
Sundry debtors... 333,380 389,317 
DOSE. cstecuue 298,479 433,516 
0s AGeG TBscss - wwvdus 102,350 
Divs. receivable.. 245,050 233,718 
CO sheskdudbas 11,196 2,235 

|| NS £3,987,624 £4,266,875| Total......... £3,987 ,624 £4,266,875 





a Represented by 2,125,995 shares, par value 6s. 


b Represented by 
80,844 ex-enemy share at cost. 


c After depreciation.—-V. 132, p. 2010. 


Reliance Manufacturing Co., Massillon, O.— Merger 
Approved .— 


The stockholders on April 20 approves the acquisition of their compan 
by the Eaton Axle & Spring Co. ver 83% of outstanding common st 

of Reliance was represented at the meeting and was voted in favor of the 
offer, under the terms of which Eaton Axle acquires Reliance assets subject 
to its liabilities, in consideration for which each Reliance shareholder is 
entitled to receive five shares of Eaton Axle stock for each four shares of 
Reliance stock. 

A dividend of 16 2-3 cents per share for the month of April was declared 
on the Reliance stock, payable May 1 to holders of record April 25. The 
action was taken to adjust the one month's difference in the dividend 
payment dates of the respective companies.—V. 132, p. 2406. 


Reynolds Metals Co.—Earnings.— 

Earnings for the quarter ended March 31 were 46 cents a share on the 
common stock, compared with 49 cents a share in the first quarter of last 
year, according to C. K. Reynolds, Vice-President.—V. 132, p. 2011. 


Reynolds Spring Co.—To Reduce Authorized Capital Stock. 
The committee on securities of the New York Stock Exchange has 
received notice from the company of the proposed reduction in the author- 
ized capital stock by the elimination of the class A pref. stock and class B 
ref. stock and a reduction in the authorized common stock from 1,000,- 
shares to 200,000 shares.—V. 132, p. 2407. 
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Remington Arms Co., Inc.—Earnings.— mA pam a — — Sheet ave ll -~ ie 

Calendar Years— 1930. 1929. 1928. 1 . 23 ‘ 421 and 4 
nese $16,819,387 $21,670,770 $20,074,236 $19,733,055 | Dil lends & leents.93.2501ee oor Oe | canal "$4,015,609 $4,395,710 
Oper. & deprec. 14,893,573 19,267,414 17,265,320 18,126,576 ape Gghe tS 200.616 167,848 | Accounts payable. 17.771 i 

interest_-.....--- 579,480 636,276 26 35 '337 | Accts. receivable. 32,121 —_-97,700| Divs. payable... 138,199 137,810 
Geher. interest Sewcccce= 130483 oe 1is'sa0 192" Stocks and bonds. 208,746 181,913 Notes payable---- 10,132 13,491 
Federal and State taxes_ 50, 70,000 SY ares — ss -——— weer 

BHM cccvccss $4,256,711 $4,672,964 TRE. ccccenen $4,256,711 . ° 
Met incemte. ..-ss+-- $1,169,879 $1,585,571 $1,887,264 $640 442 yong ci 
a After deducting $4,467,998 reserve for depletion. b After deducting 
ona a ee om ee $5,134,425 reserve for depreciation.—V. 132, p. 1825. 
peelance oo Scofit =, 9954,206 $1,288,522 $1.970.555 —-$820-886 | St. Lawrence Corp., Ltd. (& Constit. Cos.).—Zarnings. 
-  * emanampmecaae! saiiantatnhassnes : Earnings for Year Ended Dec. 31 1930. 

Total surplus..__.-..- $884,206 $1,288,522 $2,279,285 $320.3 Earned surplus of constituent companies at Dec. 31 1929___--- $2,280,506 
Shs. com. stock outst’g- 642,385 642,385 621,185 621,035 | Additional credit to depreciation reserve for year 1929—Lake 
Earnings per share-. ~~ $0.75 $1.38 x$1,89 Nil 6. Jon POC & PEG OO. IMG in omcaccnccsnccccsccsnne 148,857 

x Exclusive ef a non-recurring profit of $700,000 on stocks of Remington | Other adjustments_______.___....__....---.-------------- 4,288 

ce Machines, Inc., exchanged for voting trust certificates for stock ee 
of Consolidated Automatic Merchandising Corp. . Balance MY? Saint gan-= PRP TL ETOP ET ECO oa" ton pear $2,127,361 

rofits from operations of constituent companies for year 
Consolidated Balance Shet Dec. 31. 3 1929 ended Dec. 31 1930, after providing for income tax__....-- 2,759,875 
Assets = 5 — ‘ Ltahtitttes— — t Total 1 $4,887 236 
aH ART la na eC eR I - pine hp RA POP 887, 
Plant, equipment, ee eS +--+ + eeenenanegeenannaeeean 750°209 

&0....------- 013,422,172 13,425,566 2d pref. stock.-.- 5,000, 5,000,000 | provision for depletion on wood cut on companies’ own limits- 237 422 
Securities owned _- 80,986  291,656| Common stock-.-b6,423,850 6,423.850 | hong interest, Lake St. John Power & Paper Co., Ltd_______- 325,000 
8 fund - -- -. 1,123 62| Minority interests 62,848 eye Debenture interest—Lake St. John Power & Paper Co., Ltd_- 195,000 

ioe 81,683 762,328) Fed’l tax res., &c- re} Div. on pref. stock of St. Lawrence Paper Mills Co., Ltd__-_-- 855,000 
Patents, trade Funded debt..... 9,537,000 — 665 | Div. on pref. stock of Brompton Pulp & Paper Co., Ltd---._- 40 

marks, &¢....-. Hero oan ane ot gpl ara ee 22'006 Div. on no par value com. shs. of Brompton -ulp & P. Co., Ltd. 233.318 
Notes and ae acne pan ae: Due affiliated co's nase 1 932-281 Div. on class ‘‘A*’ shares of St. Lawrence Corp., Ltd.._...__-. ’ 

counts reeeivable 2,375, :050,721 | Accounts payable - , sales Earned surplus at Dec. 31 1930._.........-.------------ $1,924,564 
Inventories...... 8,184,806 7,380,770) Accrued int.,&c.. 550,494 477,145 IR a Tie et tna lee tr ae x 
Current accounts, Adv. from custom’s ------ 531,618 Consolidated Balance Sheet Dec. 31 1930. 

affiliated co's... 335,073 132,446 | Reserves_-_-.-.---- 3,140 1,184 Assets— LAabtitites— 

EEE 9.200.070 BACB BS8 | COMB. 2 cccccesccsccccsccce $473,594| Accts. payable & accr. chgs. $1,171,522 
letieiagmenhs, dadvtiniigivnionns —_——-— ————- | Accounts & bills receivable. 1,842,065| Bank loans & overdrafts sec. 1,446,378 
ee 29,539,738 31,304,684 Bess ved deed 29,539,738 31,304,684 | Call loans.-.*-------------- 412,128| Dividends payable. -.-....... » 
na After depreciation of $7,664,091. b Represented by 642,385 no par | TMvest. at Hot = oO yo oa ype whan mong a cogent 221,980 
shares.—V. 130, p. 3550. crued interest_........... 287,912} Lake St. John Power & 

Richfield Oil Co. of Calif.—Pref. Stockholders Asked to | Tasurancedeposits--------- 116,460], Paper Co.. Ltd.. pref. stk- 500,000 
Deposit Stock—Cities Service Co. Offer Withdrawn.— sroods operations -—-—--- 6,526,238 pugne Pr. & Pap. Co., Ltd. 8,000,000 

The protective cemmittee for the holders of the preferred stock in a ue On employees 2 SS. Saeco 
letter April 21 to stockhelders, advised preferred stockholders to deposit a ees. a tab a 
om stock i Samnedintely in order that the rights of the holders may be | “‘mse. calipmen pair 178.791| held af StL Corp.. Ltd 642.632 

pro ee PR a a Be ee eG eG Ae RE oes, o>. Ri eer here anes ’ + See ” - * 

It is pointed out that the offer formerly made by Cities Service Co. | Organization expense, prepaid Reserves for deprec. & deplet. 7,738,397 
for the eSchange of its stock for Richfield preferred stock has been with- | , money — on 264,742 _ A ——— Le tot 
drawn, and that the of the committee is to act for the protection roy ts Scaien ¢ dum tealGendia 
of preferred stockho! papanes 2° & eopess agreement } may ha Investments in and advances (subject to minority int.). 2,867,226 
executed and is being lodged with the depositaries. The letter adds: $0 ether eomeneies 950,087| Capital surplus arising trom 

avo Dian of so has as yet - oe see but in connection Freehold & leasehold ‘timber- ‘ consolidation of statements 8,731,564 
pt ln plan the rights of the preferred stockholders cannot be effectively lends & water power, real Werned lus at Dee. 31°30 1.924 °564 
enf without concerted action, which can only be insured by a deposit obs ae ae be 56,940,063 surplus . 922, 
of stock under the depesit agreement.”’ est., bidgs., mach. & equip. 56,940, a 

The depositaries are Bank of America N. T. & 8. A., 660 South pene Total $68 080,743 Total $68,080,743 
St., Los Angeles, Calif., and Chemical Bank & Trust Co., 165 Broadway, | *0¥#'------------------- epee saa) pais alg argentine ale ss 
New York. Headquarters of the Committee are at 935 Rowan Building, x Without nominal or par value (authorized 2,000,000 shs., reserved 


e 
The committee consists of Gurney E. Newlin, Chairman, James 8. 
MacDonnell, Ray D. Rebinson, George T. Cameron, Thomas W. Streeter, 
and the Secretary is Ray J. Coleman, 935 Rowan Building, Los Angeles.— 


V. 132, p. 2789, 22138. 


Rich Ice Cream Co.—Smaller Dividend.— 

The directors have declared a auacterty dividend of 50 cents a share on 
the no par commen stock, payable May 1 to holders of record April 15. 
This compares with previous quarterly payments of 60 cents a share. 


Ryan Consol. Petroleum Corp. (& Subs.).—Report.— 


Calendar Years— 19398. 1929. 1928. 1927. 
x Net profit........--. $229,709 $377 ,646 $223,410 $186 684 
. Sore ae ef depreciation, depletion and drilling expenses. 
—V. 130, p. . 


Safety Car Heating & Lighting Co.—Earnings.— 


Calendar Years— 1930. 1929. 1928. 1927. 
Gross profits.....-..--.- f $2,217,816 $1.947,.448 $1,785,017 

epreciation, &c_..---- Not 4 866 ,450 762,072 629,180 
Federal taxes.......... reported. t 165,000 140,000 150,000 











Se a $328,860 $1,186,366 $1,045,375 $1,005,838 
RR 788 ,960 986 ,200 986 ,200 986 ,200 
ES Bye eee $31,900 $200,166 $59,176 $19,638 
Earns. per sh. on 98,620 
shs. cap.stk. (ne par) $8.32 $12.02 $10.60 $10.19 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— g z TAabtitites— 
Real est., mach ,4ex8,760,628 9,805,094/ Capital stock ----- y9,862,000 9,862,000 
eee 1,039,406 740,376 | Accts. payable... 124,986 209,125 
Investments... -. 2,200 2,200 | Tax reserve & con- 
Call loans & tingencies-.-.-.-.-. 150,292 242,487 
ge orth aa 1,601,984 1,607,079) Surplus._......-- 4,730,547 4,698,647 
Accts. receivable... 6,734 924, 
Inventories... ... 1, -247 1,596,427 
charges.. 343,625 336,674 
ES «a pernur 14,867,825 15,012,259 Rs i onmaous 14,867,825 15,012,259 





x After depreciation of $6,529,698 and other reserves of $800,000. 
y Represented by 98,620 no par shares.—V. 131, p. 3721. 


Sagamore Mfg. Co., Fall River.—Smaller Dividend.— 

The directors have declared a quarterly dividend of $1 per share, payable 
April 30 to holders of record April 22, placing the stock on a $4 annual 
basis, against $8 previously.—V. 128, p. 3849. 


St. Joseph Lead Co.—Listing of Bonds.— 

The New York Stock Exchange has authorized the listing of $9,752,300 
Ap-west quavertinte 54% gold debenture bonds, dated May 1 1931, due 

The entire issue of $9,752,300 bonds is being offered to stockholders 
of record April 20, in the proportion of $100 of bonds for each 20 shares of 


stock. The subscription price is $97.65 per $100 of bonds subscribed (being 
$97.50 plus $0.15 accrued int. on principal amount at 54% per annum 
from May 1 1931 to May 11 1931). Subscriptions are payable in full at 


or before three o'clock p. m. (eastern standard time) May 11 1931. 

ea 4 P. Morgan & Co., have underwritten the subscriptions for the entire 
The purpose of the issue is to provide funds for the retirement of bank 

loans and to peoveee for futrher development of properties now owned 

or controlled by the company and to increase its working capital. For 

further details and description of bonds see V. 132, p. 2789. 


St. Mary’s Mineral Land Co.—£arnings.— 

The company reports for the year ended Dec. 31 1930 receipts of 
$85,979 and expenditures of $544,604, of which $478,080 represents divi- 
dend disbursements. Cash on hand declined from $487.031 at the begin- 
ning of the year to $28,406 at the end of the year.—V. 131, p. 127. 


Salt Creek Consolidated Oil Co.—Zarnings.— 


Calendar Years— 1930. 1929. 1928. 1927. 
Net inc. before deprec., 

depie. & Fed.taxes... $564,782 $611,893 «$656,339 $767 ,743 

x After dedneting taxes 





against exercise of warrants and options issued by St. Lawrence Paper Mills 
Co., Ltd., 225,000 shs., and against conversion rights of class ‘‘A’’ shs., 
600,000 shs.); outstanding, 559,016 shs.—V. 132, p. 2602. 


(B. F.) Schlesinger & Sons, Inc. (& Subs.).— Earnings. 
Earnings for Year Ended Jan. 31 1931. 





po tis, ee ee Eee $16,461,686 
es GINS oii nt dts os wien Sop cv cddnrntaanen 1,789,635 
ie cette ae SAK BE SINS Od eect an mien $18,251,320 
6g dct ea cach ag Cntiimteninehawiln } chic nc gm singeein 12,736,422 
oie eal A ot ae wo ikon pam Oa elas cole ew ao Gina 5, ,054 
ES vivian odwatn enna se ceneeanesnennsbu $268 844 
DEISSSAMSOU TROON TSE g. oo ow ecw ncn cccccecccccesccse 11,037 
ic Seca RNS EM eat ddeeesubenesdosetinesa $279,881 
Provision for Federal income taxes - -------------.--------.-- 28, 
nn EL PE eT TT $251,535 
Preferred stock dividends paid & accrued by, & minority interest 
i a. sawed nenan en arnerensaneinanmehs 87 ,099 
i ee a eta ew ede eaacemiseenna ae icamenulsee $164,436 
Sena cde etas dagen ocanetabathecaw 292,771 
PEE. cp renegactebweuws was oroonscscssseustawees $457 ,208 
Cash dividends preferred stodis . . .. . - .. - --.---- see owe 229,882 
ais i cm ecommerce ahr ie kw ig Sn Be ts np sn Sh oe $227 326 
Cap. surplus—excess of par value over cost of preferred & 
Pe cc te atomandcensacénemeasegenseosee 50,131 
I I, OO AR ec ccd denn ven éudosdwdaasencssix $277 ,457 
Consolidated Balance Sheet Jan. 31 1931. 
Assets— TAabdtltttes— 
| Ee ee $427,174 | Notes payable---..---....-. $2,050,000 
Customers’ accts. receivable. 3,475,938 | Accounts payable—trade- --- 415,129 
Sundry accounts receivable - - 123,734| Accts. payable—lessees of 
Merchandise inventories.... 3,837,165} departments.-........... 52,215 
Prepaid expenses & supplies _-_ 162,145 | Accts. pay.—miscellaneous - _ 94,383 
Advance to officers & sundry Accts. pay.— taxes & expenses 182,479 
IIE. owe occecadue 121,725 | Accrued dividends-_-_....._-_- 24,388 
Store furniture & fixtures, Prov. for Fed. income taxes--_ 33,500 
delivery equip. & garage-- 711,575| Int. of pref. & min. stock- 
Improve. to leased properties 609,720 holders of City of Paris Dry 
Leaseholds & goodwill of -. , reins 1,327,334 
stores acquired........--. 1,354,916 | Preferred stock 7% -.----.--. 3,186,400 
Com. stock & paid-insurplus. x3,180,807 
Surplus (incl. capital surplus) 277 ,457 
Total. cwcccccccccccescce $10,824,092 Si Ghlpseretdhcnatae sieving oe $10,824,092 





x Represented by 98,027 shares of class A stock and 123,950 shares class B 
stock, both of no par value.—V. 132, p. 2214. 


Scovill Mfg. Co.—New Director.— 
A. L. Adams has been elected a director.—V. 132, p. 1053. 


Sears, Roebuck & Co., Chicago.—IJnsurance Subsidiary 
Organized.— 

Upon receipt of a charter for the Allstate Insurance Co., a subsidiary, 
from the Illinois Superintendent of Insurance, the following directors were 
elected: R.E. Wood, L. J. Rosenwald, E. J. Pollock, G. E. Humphrey, 
D. M. Nelson, E. H. Powell, Charles Lederer and Carl L. O'Dell. All 
except the two last named are executives of the parent company. 

The following officers were elected: G. E. Humphrey, Pres. & Treas.; 
L. J. Rosenwald, V.-Pres.; C. L. O’Dell, V.-Pres. & Sec., and F. F. Fowler, 
Comptroller. } 

Mr. Humphrey stated that the underwriting of risks will be based strictly 
on the character of the applicant, regardless of whether he lives in the city 
or country, or has been a customer of Sears, Roebuck & Co. A specimen 
policy shows that the company will insure individual automobile owners 
against bodily injury liability, property damage liability, glass damage, 
collision, fire, lightning and transportation, theft, robbery and pilferage, 
tornado, cyclone, windstorm, hail, earthquake, explosion and water dam- 
age. Excess liability will be reinsured so that the company will write 
liability up to $300,000 in any one accident. Although financed by Sears, 
Roebuck & Co., the insurance company will be conducted separa 


except that it will take advantage of Sears, Roebuck & Co.'s mailing lists and 
ess and 


business contracts. The company will write no commercial bus 
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‘will insure only cars used for personal, pleasure and family use and for 
‘business calls. Cov does not exend beyond the territorial limits of 
United States and Canada. (See also V. 132, p. 2602.) 


Arranges with Metropolitan Life Insurance Co. to Offer 
Group Insurance to Employees.— 

Sears, Roebuck & Oo. has made arrangements with the Metropolitan 
Life Insurance Co. for a group insurance plan to be offered to all employees 
having six months’ continuous service. Applications will be received be- 
ginning April 20 and plan will become effective April 30. More than 35,000 
employees are likely to come under this plan. The minimum policy of 
$1, will cost the employee $6 a year and the maximum cost for policies 
of over $2,000 is $7.20 a year for each $1,000. The balance of the net 
cost of the plan will be paid by the company.—V. 132, p. 2789, 2602. 


Seasoned Securities, Inc.—Makes Exchange Offer for 
Foundation Trusteed Shares.— 


The proposed acquisition of Foundation Trusteed Shares, series A, by 

med Securities, inc., was made known April 20 in an offer extended 

by the latter company to shareholders of Foundation Trusteed Shares to 

exchange their holdings for Seasoned Securities Trust Shares according 

to specified terms and conditions. The offer was extended through the 
sponsors of Foundation Trusteed Shares. 

Certificate holders of Foundation Trusteed Shares, according to the 
provisions of the offer for exchange, upon deposit of their holdings with 
the corporate trust department of the Bank of America, National Asso- 
ciation, will receive certificates of Seasoned ties Trust Shares to 
an amount equal in market price to the net liquidating value of their hold- 
ings. The net liquidating value of each Foundation Trusteed Share will 
be determined in accordance with the terms of that trust’s indenture. 
The market price at which Seasoned Securities Trust Shares will be ex- 
changed will be the offering price determined daily by the total market 
value of the deposited property. 

Any excess in the liquidating value of Foundation Trusteed Shares over 


the market prices of the shares received in exchange will be remitted to the 


individual! de tors in cash. 
Seasoned ities, Inc., operates a trust combining features of both 
the fixed and general management plans of investment trusts. Approxi- 


mately 75% of its funds are invested in a fixed list of stocks of 30 leading 
banks, public utility, railroad, oil, and industrial companies, while the 
remaining 25% is invested in sound listed stocks and bonds as provided 
for by the general management company in the interest of stockholders.— 
V. 132, p. 2408, 143. 


Seeman Brothers, Inc.—Zarnings.— 
For income statement for 3 and 9 months ended March 31 see ‘‘Earnings 
Department” on a preceding page.—V. 132, p. 673. 


Shell Petroleum Corp.—Temporary President.— 

George Leigh-Jones of San Francisco has been appointed Actin 
pending the election of a successor to fill the vancacy ca y the resigna. 
tion of U. de B. Daly. Mr. Leigh-Jones is President of the Shell Oil Co. 
of California and also a member of the executive committee of the Shell 
Union Oil Corp.—V. 132, p. 2983. 


Sherwin-Williams Co., Cleveland.—E£zira Div. of 12M%c. 

An extra dividend of of 1% has been declared on the outstanding 
$15,889,575 common s » par $25, in addition to the regular quarterly 
dividend of 4%, both payable May 15 to holders of record April 30. Like 
amounts have been paidon the common stock since and including Nov. 15. 
1929. On Nov. 15 1928 and on Feb. 15, May 15 and Aug. 15 1929 extras 
of 1% each and regular quarterly dividends of 3% each were paid. An 
extra dividend of of 1% and a regular of 3% were paid on Nov. 15 1927, 
and on Feb. 15, May 15 and Aug. 151928. From Nov. 1925 to Aug. 1927, 
inclusive, the company paid an extra dividend of 1% and a regular dividend 
of 2fe each quarter. 

The directors have also declared the regular quarterly dividend of 14% 
ge pref. stock, payable June 1 to holders of record May 15.—V. 132, 


President 


on 
Pp. 


Shreveport-El Dorado Pipe Line Co., Inc.—Larnings.— 




















Calendar Years— 1930. 1929. 1928. 1927. 
Barrels of oil transported 3,152,836 " 808 4, 920 4,615,443 
Gross revenue. -.-.----- $4,745,118 $5,991,837 $5,085,935 $1,107,658 
Operating expenses - - - -- ; +267 é 14 4,109,675 462,384 
Other ——— incl. dis- 

count on bonds, &c.__| 131,386 al15,048 al68,549 { 9,303 
Taxes, incl.Fed.inc.tax.{ 28,292 

EEE def$449 ,534 $373,174 $807,710 $607 ,679 
pe 91,243 218,360 

MNS oni sina acne def$449 534 $373,174 $716,467 $389,319 
In a ai eg ceheh as hai aioe hi — Note a—— 8,595 
Reserve for deprec- - --- 318,671 305,060 293 454 186,385 

Balance, surplus - - --- def$768 ,206 $68,115 $423,012 $194,339 
2 per amare eee 196.490 ae 139,300 1 oe 

arnings oo 3 j 

a Tosedes interest.—V. 132, p. 2790. 

Silver King Coalition Mines Co.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
a aa ana teer ce $2,403,733 $4,088,419 $3,398,011 $3,185,818 
Other earnings-_-------- 61,314 68,749 58,937 55,562 

Total earnings-_---_--- $2,465,047 $4,157,168 $3,456,948 $3,241,380 
Mining, mill.,&c.,exp_. 1,740,980 2,176,497 1,666,271 1,576,389 
Administrative expenses a... whee cokes); | | alee 
Depreciation --—------_-- 3,611 92,629 74,517 72,239 
ae SONEETO. «oo -ccaos 48,350 139,434 226,453 204,604 

Met cpome ......... $544,533 $1,748,608 $1,489,707 $1,388,148 
Dividends paid--.-___- 976.373 1,464,560 1,342,514 1,339,054 

Balance, surplus_--_-_- $431,840 $284 048 $147,193 $49,094 
Shs.cap.stk.oust.(par $5) 1,220,467 1,220,467 1,220,467 1,219,940 
Earns. per share.______ $0.44 $1.43 Si.ae $1.14 


—V. 132, p. 2408. 


Sloss-Sheffield Steel & Iron Co.—Earnings.— 


Calendar Years— 1930. 1929. 1928. 1927. 
Operating profits_.-..- $2,091,519 $2,070,600 $2,592,478 $2,814,741 
449,950 472,053 j 478,716 














pS Se eee ‘ ’ , 
Depreciation & depletion 1,031,188 1,021,805 988,745 1,021,034 
Federal taxes_....... - ee i Caeewke 56,128 163 ,682 
Net profit........... $536,712 $576,742 $1,079,857 $1,151,309 
Preferred divs. (7%)--- 351,750 469,000 469 ,000 469,000 
Ce Gates 1 dels éé < ~ wkdeoe 150,000 600.000 600,000 
Balance, surplus_____ $184,962 def$42,259 $10,857 $82,309 
Total prof. & loss surp__ $7,364,589 $7,330.347 $9,116,957 $9,765,063 
Shs.com. out. (par $100) 100 ,000 100 ,000 100,000 100,000 
Earns. per share on com. $1.85 $1.07 $6.11 6.82 

Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929, 
Assets— $ $ TAabtltttes— s $s 

Property account x26,112,375 26,656,297 | Preferred stock... 6,700,000 6,700,000 
Securitiesowned.. 414,055 451,962} Common stock. ~-.10,000,000 10,000,000 
Bills received, &c- 90,225 51,150} Gold notes. ...--.- 4,500,000 6,000,000 
Inventories... ... 1,842,208 1,987,364] Accounts payable. 336,472 543,200 
ae 662,125 1,272,805| Accrued accounts. 111,624 177,182 
Other assets -_..... 146,772 207,712 | Federal taxes... -.-- 73,669 1,252 
Accts.receivable-. 680,968 785,315 | Deferred income. - 22,329 22,485 
Nite discount, &c. 35,248 45,816| Reserves._....... 96,193 707,718 
Deferred charges. -. 20,900 23.763 | Surpius.......... 7,364,589 7,330,347 
,. a eerees 30,004,876 31,482,184! Total_....-.-..-- 30,004,876 31,482,184 


(Howard) Smith Paper§Mills, Ltd.—Approves Stock 
Distribution Plan—New Director.— 


Atas 1 = = stockholders approved the employee's stock 
distribution plan, con ed the action of the trustees under the plan in 
borrowing $100,000 from the Montreal Trust Co. to acquire shares to be 
resold to employees, affirmed the liability of the company in respect of 
rope. 4, og of this sum and interest, and authorized more than one Vice- 
ent. 

Charles L. Burton, President of Simpson’s Ltd., was elected a director 
of Howard Smith Paper Mills, Ltd., to succeed the late C. Howard Smith. 
At the annual meeting of the Candian Cellulose Co., a wholly owned 
subsidairy, E. K. Robinson, Vice-President of the Smith company, was 
elected a director.—V. 132, p. 327. 


Southern Stores Corp., Miami, Fla.—Sale of Uniis, &c. 
In a letter to the stockholders, President R. J. Marshburn, states that 
the company has sold its units in Georgia and Tennessee. The proceeds 
are being used to reduce the company's indebtedness. Mr. Marshburn 
continued: ‘‘Since Dec. 1 1930, the monthly operations of the compan 
have shown the en 3 ae Dec. 1930, $6,384; Jan. 1931, $19. 908: 
Feb. 1931, $17,971; March 1931, $19,920: total profit for the period $64,185. 
We expect a reduced profit during April after which period up to Dec. 1 
we can hardly hope to do more than break even on operations. 
“‘Operating expenses in the a and Tampa units, which are the only 
units now operated by the compa . have been greatly reduced.”’ 

Further extension until March i5 1932 was requested of merchandise 
creditors on March 15 last, and since then over 85% of merchandise 
accounts have consented, it is reported. 

On Sept. 30 1930, an involunta petition in bankruptcy was filed 
against this corporation, which petition was dismissed by the courts. 
Following this a creditors committee was appointed.—V. 126, p. 2105. 


Standard Cap & Seal Corp.—Earnings.— 
For income statement for 3 months ended March 31 see “Earnings 
Department” on a preceding page.—V. 131, p. 3722. 


Standard Oil Co. of California (Del.).—Subsidiary to 
Readjust Capitalization.—See Pacific Public Service Co. 
under ‘Public Utilities” above.—V. 132, p. 2573. ' 


(L. S.) Starrett Co.— Dividend Outlook.— 

President, Frank Ball said: ‘‘The business of our company shows an 
improvement for the first quarter of the year over the prec & quarter. 
Our financial condition is unimpaired, and we look forward to a steady 
increase in business.’’ 

Mr. Ball said he did not known the reason for the break of Starrett stock 
on the New York Stock Exchange, but that it was not caused by an un- 
healthy financial condition. 

Pointing out that the company had not passed quarterly dividends since 
1900, Mr. Ball said he saw no reason why they would not be paid for the 
present quarter.—V. 132, p. 2013, 1633. 


Stix, Baer & Fuller Co. (& Subs.).—Earnings.— 
Earnings for Year Ended Jan. 31 1931. 


Gross proms = ents. ee FE OE ig se a4 $5,907 ,083 
., buying, selling, pu y occupancy exps., incl. 
Gogese. SE Oe. SN nk ated tad amamubin a weeawniie 5,303 ,854 
Provision for Federal & state income taxes-.-....------------ 76,797 
eee WE ihn hn ceccddbensres ee sabbenhen 6064 < 0 064 < $526,431 
Earns. per share on 292,600 shs. com. stk. (no par)...-------- $1.36 


Balance Sheet Jan. 31 1931. 





Assets— TAabtlittes— 
0 ee ae $707,127| Curr. invoices in course of 
Mun. bonds & other market. pay. not yet due for disc_. $500,740 

GRUNER s wwiccacagencics 369,017 | Employees’ savings accounts _ 228,019 
Due by customers._-......- 2,714,546 | Provision for income taxes - - 6,797 
Sundry accts. receivable -. -- 27,339) Acer. exp. & sundry liabilities i 
Merchandise inventory-.-_.-- 2,309,1 Unearned profit on install- 
Investments & other assets... 3,526,989} ment sales._..........-. 9,820 
Store furn.,fix.,equip.& impts x1,440,326|7% cumul. pref. stock.-.--.-- 1,875,000 
CEGGNE. 04s cccncsccusaces 1;}Common stock.-..........- y8,432,814 
Def. charges to future oper- - 95,314 

héskascewerguasnatal $11, 190,30" FORM. oncccsravccsssdcesd $11,189,832 


x After reserve for depreciation of $1,235,382. 
no par shares.—V. 132, p. 1440. 


Studebaker Corp.— Barnings.— 
For income statement for 3 mont ended March 31 see 


y Represented by 292,600 











“Earnings 
Department” on a preceding page. 
Consolidated Balance Sheet March 31. 
1931. 1930. 1931. 1930. 

Assets— $ & TAapilittes— $ $ 
Plant & prop’ty. 56,968,461 58,797,372|7% pref.stock.. 6,750,000 6,750,000 
Tr.-name, good- Common stock.x76,261,800 78,456,520 

will, &c.....-. 19,807,277 19,807,277| Pur.mon. oblig., 
a ncnadondan 7,756,357 6,775,022] Pierce-Arrow. 325,000 340,000 
Sight drafts, &c. 2,467,470 3,207,005| Minority int... 7,528,172 7,923,720 
Investments --.-. 170,262 193,458 | Notes payable... 3,000,000 ,900,000 
Notes & acc’ts Acc’ts payable... 3,892,969 4,417,766 

receivable.... 2,915,642 2,889,285] Deposits.....-- 464,884 541,471 
Inventories .... 15,906,754 23,960,138 | Sundry cred. and 
Branch house r’l res., inc. ac- 

OEE eee Om 2,053,230 2,128,877 

holds not used 10,533,092 13,972,745| Res. for taxes. - 79,133 838,890 
Treasury stock. 984,138 3,564,988] Surplus._...... 18,615,696 29,335,300 
R’l est. contr’ts 

receivable- ..- 843,708 879,939 
Deferred charges 557,721 585,323 

ED ec oceans 118,910,883 134,632,652! Total.._.... 118,910,883 134,632,552 


x Represented by 1,961,413 no par shares of which 56,368 shares are 
held in treasury.—V. 132, p. 2409. 


Super-Corporations of American Depositors, Inc.— 


Dividends.— 

A semi-annual cash distribution of 30 cents per share on the series A 
and 20.7 cents per share on the series B shares will be made on May 1, 
it is announced. The payment on the A series represents accumulations 
of 20.4 cents plus 96 cents from the reserve fund set up to assure minimum 
semi-annual distributions of 30 cents per share. 

On Nov. 1 1930, initial semi-annual distributions of 43.22 cents per share 
on x ees . ana 19.65 cents per share on the series B shares were made. 
—V. 132, p. " 


Supervised Shares Corp.—TInvestment Counsel.— 

Paul Clay, President of Clay’s Economic Service and formerly Vice- 
President and chief economist of Moody’s, has been appointed investment 
counsel for Supervised Shares Corp., sponsors of Supervised American 
Fixed Equities. Mr. Clay in co-operation with an investment committee 
of directors of the corporation will decide on eliminations and substitutions 
in the portfolio of the trust. In event of disagreement between Mr. Clay 
and the committee as to changes, the Bank of America, N. A., as trustee, 
casts the deciding vote.—V. 132, p. 2984 


Sweets Co. of America, Inc.—Earnings.— 

For income statement for quarters ended March 31 see “‘Earnings Depart- 
ment” on a preceding page.—V. 132, p. 2013. 

Symington Co.—Earnings.— 

For income statement for 3 months ended March 31 see “Earnings 
Department” on a preceding page.—V. 132, p. 2604. 

Telautograph Corp.—Earnings.— 

For income statement for 3 months ended March 31 see “Earnings 
Department”’ on a preceding page.—V. 132, p. 2215. 

Teleregister Corp.—Eztends Quotation Board Service.— 

The Teleregister Corp. of New York announced last week that its in- 
stallation of electro-magnetic stock quotation boards in Boston is prac- 





x After depreciation and depletion of $8,620,057.—V. 131, p. 3889. 


tically completed and that these boards should be in operation Monday 
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Sugar Co.— Earnings .— 




















Fagg * : Co. and Jackson, Union 
Surtis. ore the first of May the new boards will also be in operation . 2 , , an 
in the offices of Clark, Childs & Co. Statler Branch, H. Hentz & Co., | Calendar ¥eers— gieciz7 gana 197718 del 3.614 
he”? sbengan & Co., Whitney & Elwell and Wrenn Bros. & Co.—V. 132, | ,,DUaue surpius....... 253-711 58'813 544.473 785.40 
‘ Z Miscellaneous credits... $---.-- ’ ° 
Texas Gulf Sulphur Co.—Earnings.— ars Total surplus. ___-__- $291,928 $410,648  $548.476 $796,447 
For income statement for 3 months ended March 31 see “Earnings Preferred dividends... . 35.420 35.420 35.420 86, 
epartment’’ on a preceding page.—V. 132, p. 1405. Depreciation. _--.----- 95.163 99.5 18.696 121.857 
og: ° . Miscellancous debits - - 5,099 21,927 F ,095 
Texas Pacific Coal & Oil Co.—New Director.— aac esti nd 
jee been elected a director, succeeding Thomas R. Hall, Profit & lone seeps. - $156,246 $253,711 $358,813 $544,473 
—vV. 132, p. 2792. —vV. 130, p. 4070. 

Textile, Inc.—?Proposed Consolidation of 14 Mills.— Union Tobacco Co.—Earnings.— 

The directors of 14 textile mills met at Gastonia, N. C., and approved Income Account for the Year Ended Dec. 21 1930. 

Plans for a merger that will create a $10,000,000 textile corporation. They | [ncome: Dividends, $59,365; interest, $1,448—Total_______- $60,814 
also approyed plans to bring six other mills into the merger through an “Expenses: Salaries, $17,230; rents, $5,298; interest, $25,709; 
exchange of stock. The new corporation will be known as Textile, Inc. other expenses, $21.201—Total__....................-.-- 69,530 
All mills involved are in the Carolinas and have approximately 300 ,000 ; Z cnesenenenemceatineaseine 
papel The stockholders of the mills will vote May 26 on approving Excess of expenses over income___._....--.----.--------- $8,716 
the plan. Since the directors who have approved the merger control a | pepiits—Provision for contingencies.______........--------- 15,000 
majority of the stock, stockholders’ approval is regarded as a formality. eee eel iain A a a 375,032 
—(Philadelphia ‘‘Financial Journal”’). Loss on machinery and equipment scrapped in excess of je 

. peperve orewided 1966; 3) 1920.4... navn awn eveccsoccee 24,739 

Thompson Preducts, Inc.—Earnings.— Expenses applicable to prior period. __.._._--------------- 518 

For income statement for 3 months ended March 31 see ‘* Earnings De- —— 
Partment”’’ on a preceding page.—-V. 132, p. 2604. aie Total debits - hip te tndinginnr sanktntsnmndtmerndaena- $440 OOS 

. Credits— evaluation of securities---..---.----------------- ‘ 

Trans-Lux Daylight Picture Screen Corp.—Litigation. Cancellation of excess reserve for claims, losses, &c., provided 70.780 

This corporation and the News Projection Corp. announce that all _ ec. 31 1929-------- ~-----~------ ~------- 4= = ~~~ = ees aU, 
litigation has been settled between them. A new company, to be called Cancellation of excess reserves for allowances, discounts, an 44.790 

ansiux Movie Ticker Co., will be formed to take over and consolidate _ doubtful accounts provided Dec. 31 1929-....-.-- ee nan ré 
the movie ticker business of these companies. Dr. James W. Decker will Cancellation due to expiration of warrants for common stoc 32.419 
be President of the new company and Percy M. Furber, Chairman of the of no par value, issued and not redeemed, less expenses - - - , 
board.—V. 132, p. 2604 Fretit on pe of katakis sobaaee asia scanees=Ersnes- - re 

eet : Jancell. of excess reserve for circulars provi oc.4 20. . 2, 
sti 4 &s Miscellaneous income—prior periods. _______.....-------- 1,154 

Trusteed Equities Foundation, Inc. Offer Made to Excess of amount received for capital stock over decl. value_- 7,333 

Holders of Foundation Trusteed Shares, Series A.—See “oe 
3 iti —vV,. li A 60. Petit fot the Year. 2. 2... 2s ois ce cen ssaeccuscssncne , 
Seasoned Securities, Inc., above.—V. 130, p. 4260 ci ee te ee 140°775 

Tung-Sol Lamp Works, Inc.—JLarnings.— a a ae ae eee Tee $14,365 

Calendar Years— 1930. 1929. 1928. Note.—The surplus above is on the basis of valuing securities owned at 
Net operating profit... -..--------- $590,428 $1,249,660 $1,018,707 | cost which was in excess of market value at Dec. 31 1930. 

DE SENOS ibn dss witaswds ease $2,116 96,628 65,387 Comparative Balance Shant 
7) t . 

Co $672,544 $1,346,288 $1,084,094 Assets— Dec. 31°30. Feb. 28°30.; Liabtitttes— Dec. 31'30. Feb. 28°30 
Deduct, inci. disc. & amertization-_- 214,788 210,676 rR. 8 i: eee 36,667 $96,205 | Notes payable.... $400,000 400, 
Federal tax provisions. ._..._...--- 51,563 129,907 J Stocks of other co’s 9,595,761 9,731,536 | Accounts payable- 1,012 41,425 

range 5 No. Va. Corp.— Reserve for claims, 

pg ee ae $406,193 $1,005,705 $744,681 Subscrip. to pref. tax.,conting.,dc 115,058 173,041 
pivigene on preferred = eocceess aaa 28T aoe rot Per yiciei (see contra)---- 1,000,000 1,000,000} Pref. stock a. 

vidends on common stock _---_---- 342,7 289 842 5, Accounts receivable 10, 8 see 

(less reserve) - - - 621 1,718] contra).-.-.---. 1,000,000 1,000,000 

DD i iin eae Wandin hiv ares we maid def$119,329 $479,654 $204,681 | Mach., furniture, Pref. 7% stock... 4,000,000 ‘ rye 

a> aca: rita reserve) sn-ce 762 7,436 |Comron stock... ¥763:716 763,409 
Assets— 1930. 1929. | Ltabilittes— 1930. 1929. ae : Prov.tocoverwarr __.__- 18,438 
Se $276,383 $211,383| Notes payable-._-. $100,000 ----.-- NN is cen os 14,365 125,681 
Market. securities. 781,322 566,019} Accounts payable- 74,481 $25,722 Res. for United Prof. 
Trade accept. rec- 8 3,525| Due subs. & affil. Shar.coupons,ic 10,177 ------ 
Accts. rec’le-.---- 211,997 127,986; selling cos------ 6,290 # ..-..- Accr’d underwriting 
gp ig Ege & ~~ | Acer. oo., wens, fee—pref. stock _ ae 
subs. - COB. . ee aawecs] royal., nuses, saeebisingiaealiganci- eal 
= | Seta rs OT Tetek...----- $10,633,812 $10836,8941 Total-.....-- $10,633,812 $10836,894 
: J 4 76  s i ed value of $25 per share— 
signment_... .- 362,661 281,463! eralincometax. 51,563 136,843 | , * 176,496 shares (no par value) with a declar 
SE aa a te lai eae 400,000 | Dividends payable 2°599 "257 less pe ad shares in treasury. y 763,716 no par shares, declared value 
her assets ---- -_ 209,839  682,446| Reserves. __..._.- 61,699 65,800 , * Per share. ; 

Fixed assets ------ 0 558,653 | Capital & surplus_x3,548,842 3,709,095 Investments in Stocks of Other Companies, Dec. 31 1930. ; 
Frabchises, licenses Shares. Description— Cost. Market Price. 
patent rights, &c 1,161,341 1,229,001) 2,150 Phillip Morris Consolidated, Inc.,com_. $10,000 $1,209 

Acct. int. recelv-. = ---.-. 327 | 32,300 Phillip Morris & Co., Ltd__...------- 28 832 ’ 
Deferred charges -- 14,691 9,532! 61,100 Tobacco Products Corp., class A____--- ,381,341 626,275 
——— -——-~—— | 372,200 Tobacco Products Corp., com.-_-.--.---- 567 ,24 744,400 

THR on sagann $3,920,631 $3,970,338| Total_......-- $3,920,631 $3,970,338 300 United Cigar Stores Co. of Amer., com_-_ 8, 1,200 

x Represented by 60,919 shares preference (no par value) and 228,510 : 
shares common (no par value).—V. 131, p. 1272. | EO ee ae $9,595,760 $1,663,784 


Union Bag & Paper Corp.—Annual Report.— 

Cc. R. McMillen, President says in part: 

The benefits from the closing down of plants, the reorganization of the 
capital structure, and the sale of the Power Company’s stock resulted im- 
mediately in a marked improvement in the company’s earning capacity . 
so that it has been able to show net earnings in each month beginning in 
aay T has been so, notwithstanding the company experienced a 
falling-off in volume of orders, owing to the generallly poor business condi- 
tions which existed, and had to take 16% lower selling prices for its product 
than the average of 1929. The operations for the first six months of the 
year showed a loss of $240,589 after all charges, including depreciation and 
a write-down of $86,000 in inventory, whereas the operations for the last 
six months showed a protis of $85,306 after depreciation. 

The improvement in earnings has been due to a considerable extent to 
steadily uced costs and increased efficiency in manufacturing, adminis- 
Joie mee Be and distribution, as well as to reductions in the cost of raw 
materials. 

The sale of properties {fully completed June 1930] has also resulted in 
decreasing the amount of depreciation required to be charged off in 1930. 
About one-half of our depreciation charged off in 1929 was on the property 
of the Power Company, and when the stock of that company was sold, our 
For , arom were correspondingly reduced. (Compare also V 

, Pp. ° 





Note.—All of the above securities were pledged with Guaranty Trust 
Co. of New York at Dec. 31 1930, as collateral to a loan.—V. 132, p. 2984. 


Union Twist Drill Co.—Earnings.— 
Condensed Statement of Income and Surplus—Year Ended Dec. 31 1930. 


Manufacturing profit (after depreciation of $206,008)--_.---- $1,049,933. 
i en Se Os aa catbeneetnncncanngeuncds 540,806 
I ah oak tla eo vada os eine haa nt Shs Gai gw a $509,127 
Other income (interest, tenement rents, &c.)_.-..-.--------- 26,021 
NE id da adtin aa dee bb abiden da adagdicedbisae< $535,148 
Cash discounts, addition to reserve for bad debts, &c., $38,217; 
loss on plant items sold or scrapped, $21,643—-Total-_------- 59,860 
Reserve for Federal and Canadian income taxes_____.------- 57,000 
Be ee ea ee $418,288 


Surplus credits—Refunds of Federal and Mass. taxes 
prior years and int. on such taxes less expense of collection 


and less reserve for taxes on taxable inc. included in this item 282,122 

Adjustment of reserve for 1929 taxes__.-...--------------- 
Surnias at Dewinning of the yoar...........---...-«...+..-.- 4,161,051 
ET En 6 nv ob RE ASR RERUN Oe ween henien $4,861,482 
Surplus shaken Adididen to reserve for sink. fund for pref. stk. 107 ,594 
Dividends paid—on pref. stock $7 per share__--..-------- 60 ,922 
os es OGD Wee SOUT MED, on oc ce nndonesemscennncoe ,000 


Surplus, Dec. 31 1930 
Earnings per share on 200,000 shares (par $5) com. stock 
Comparative Condensed Balance Sehet Dec. 31. 


$4,492,965 
$1.78 











Calendar Years— z1930. 1929. 1928. 1927. 
Loss from operations___ $82,540 $116,318 sur.$597,112sur.$717 518 
Depreciation. ....__._- 65,310 377,699 556,061 705,525 
Interest (net) _......._. 7,433 256,071 x 4,534 

NOR. Bess etd df.$155,284 df.$750,089 sur$41,051 sur$7,459 
Bond disc. & exp. apply- 

ing to bond ues re- 

tired May 11926... _..... 365,466 182,733 182,733 
Loss on liquid’n of cap- 

italor non-usable assets  __._.- 1,758,735 8,732 369,687 | 

Total deficit. ._..._._ $155,284 $2,874,290 $150,414 $544,962 
DOlprereee PONE GR CRP WLGIS GOs 2 gece 00th eee | eicoe 
PORTO GUNN oh 221,863 372,276 917,237 

Total surplus-_______ $1,363 ,009 df$2,652,427 $221,863 $372,276 


x Interest on bonds, less income from funds in escrow, &c., together with 
amortized portion of bond discount were charged to new construction. 
y Surplus arising from reduction of capital, less charges for write-down of 

roperties, addition to reserve taxes and contingencies and deficit at Dec. 


11929. z Includes Union Bag & Paper Power Corp. from Jan. 1 to May | 











6 1930 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ = Liabtlittes— $ $ 
xCapital assets... 8,470,063 13,607,059 | Capital stock..._y4,382,230 14.607,436 
Inventories -..... »133,084 1,731,392) Funded debt_-.... -—- ____. 2, P 
Accts. & bills ree. 650,743 666,064| Purch. money oblig --.-.-- 05,000 
Investments--.-..-. 115,860 113,500/ Bills payable-.... -____- 1,425,000 
6 EE ee 561,206 809,713) Accounts payable. 385,363 378,081 
U.S. Govt. secur. 305,859 -.-.... | Accrued liabilities _ 64, 59,020 
Demand loan--..- See: Gkbess | Tax reserves and : 
Deferred charges. 27,460 168,148 contingencies... 418,831 222,766 
Ciivcateskhs Seabas 2,652,427 | Surplus........__ 2 ORR <=) decucn 
MEE stanteccs 6,614,275 19,748,303; Total -....._.- 6,614,275 19.748,303 


x After depreciation. 


y Represented by 146,074 shares —vV. 
132, p. 2984. . oe 








Assets— 1930. 1929. Ltabiltttes— 1930. 1929. 
COIR ke wn nices $863,873 $522,784! Accounts payable & 
Accts. & notes rec. accrued expenses $44,029 $90,754 
(less reserve)... 232,382 386,773 | Accrued Federal & 
Merchan. & supp. 1,692,421 1,741,912 Canad'n income 
Miscell. accts. rec_ 66,823 45,234| taxes.........- 68,253 143,000 
Athol Homes Corp. Notes payable to 
| stock (cost)..-. 137,000 137,000 L. S. Starrett Co 68,500 68,500 
Miscell. securities - 10,975 12,350 | Preferred stock... 3,129,600 3,129,600 
' Plants & equipm’t Common stock.-- 1,000,000 1,000,000 
(ess deprec.).-. 3,258,923 3,260,267 | Res. forsink. fund, 
' Sink. fund. invest. pref. stock_---- 670,950 563,356 
pref. stock----- 670,950 563,356 | Surplus---------- 4,492,965 4,161,051 
Pref. stock of Co. 
| deposit for sink. 
; fund requirem’ts 1,734,539 1,708,078 
Goodwill, pats.,&c 742,105 742,105 
Prepaid expenses - - 36,990 36,402 
Treas. stock—com. 
+ ee ae STR. . osackee 
: | ee $9,474,298 $9,156,261 TG. a aas cace $9,474,298 $9,156,261 





—V. 130, p. 4070. 


United Aircraft & Transport Corp.—New Vice-Presi- 


dent, &c.— 

Paul Henderson has been elected a Vice-President of the United Aircraft 
& Transport Corp. and Chairman of the board of National Air Transport, 
a subsidiary. P. G. Johnson will succeed Mr. Henderson as President of 
N. A. T. L. D. Seymour has been made a Vice-President and Treasurer 
of the latter company.—V. 132, p. 2605. 
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Unit Corp. of America (& Subs.).—Bal. Sheet.— 


Consolidated Balance Sheet Dec. 31. 





Assets— 1930. 1929. TAabtitttes— 1930. 1929. 
OMe anatscceces $41,064 $49,256 | Notes payable_... $155,000 ------ 
Marketable sec. __ 39,925 174,450} Accts. payable & 

Cash surr. value, accruedexpenses 291,435 $385,125 
insurance. __ 16,278 12,440! Prov. for Wiscon- 

Accts. & notes rec. y167,303 288,010} sin ine. tax pay. 

Materials &suppl. 712,274  864,366| in1931____-.-- 4,500 46,100 

Prepaid expenses _ 10,496 11,766| Res. for Wisconsin 

Sundry bds., stks. inc. tax payable 

& real estate. __ 32,500 21,500] in 1932........ 18,500 .-...-.. 
Troperty, plant & a eee 3,131,820 3,149,820 
fe equipment. ____ 3,203,092 3,207,366|Common stock.. x750,000 750, 
TDatents _ 364,266 809,011 

oe 130,488 141,230 
Organization exps 22,702 30,273 
« Palkvsveves 339,396 339,397 

Peo sntunnay $4,715,522 $5,140,055 _, ere $4,715,522 $5,140,055 





x Represented by 110,000 shares of no par value. 
bad debts of 15,761 


he income account was given in V. 132, p. 2984. 


United Biscuit Co. of America.—Zarnings.— 


For income statement for 3 months ended March 31 see ‘‘Earnings 
Department” on a preceding page.—V. 132, p. 2985. 


United Cigar Stores Co. of America.—Salcs Increase. 
—Chairman George K. Morrow says: 

‘Sales for the first three months of 1931 show an increase over the same 
period of 1930. There are now real indications throughout the country 
of an improvement in the retail price situation with which your company 
has had to contend. We have recently leased some desirable locations 
for our cigar store as well as our drug store operations and it is the policy 
of directors to add more stores as opportunities present themselves at 
reasonablerentals. 

With the sale of its stock interest in Happiness Candy Store, Inc., in 
August 1930, your company has retired from all manufacturing activities 
and operating losses previous!y experienced from this source have been 
terminated.”—V. 132, p. 2792. 


United Dry Docks, Inc.—Earnings.— 


y Less reserves for 


Period Ended Dec. 31— Year 1930. 10 Mos. ‘29. 
PI st WN hitik acini arti enlist nik we AEG wee & $821,837 $660,888 
Interest on mortgages and notes payable---_-_-_-_-_- 409,758 392,793 
SP RE air Ee Teen 402,953 279,624 


Extraordinary deductions, including interest on 











mortgages on idle property____..._._..____-_- 292,406 272,306 
Ree Te Peet, Ch eRe tL 2) Be $283 ,279 $283,835 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $s $s Ltabiltites— $3 & 
ae 909,589 517,359| Accounts payable. 483,475 448,914 
Irrevocable letter Accrued taxes---- 24,000 12,000 
kk 7 Zit. Accrued expenses. 113,784 152,339 
Notes receivable... 120,058 152,658 | Accr. int. on mtgs. 
Acc’ts rec., lessres. 1,209,801 1,616,031 payable .._-_.-. 146,317 150,004 
Inventories -____- 1,041,008 1,329,788} Underlying mtges. 
Plant, prop’ty & on Alderton pl't 1,065,000 1,095,000 
leaseholds --___b21,466,909 22,5( .100| Pur. mon. mtges. 
Deferred charges -_-_ 81,748 9u.cu ae 8,483,450 8,639,250 
Investments -__--. . eee Res. for contings- 107,842 167,551 
Pats. & goodwill__ 1 1; Res. for dredging, 
| & damageci’ms. 36,568  .-.---. 
6% pref. stock... 1,815,000 1,815,000 
Com. stk.(no par)al1,075,000 11,075,000 
Capital surplus... 1,900,567 2,675,713 
PEE cacanasenn 286,889 11,529 
ED nn cimmuun 24,964,115 26,219,244] Total -.-....--24,954,115 26,219,2 








44 
a Represented by 553,750 shares (no par). b After depreciation of 
$5,916,314.—V. 132, p. 2605. 


United Dyewood Corp. (& Subs.) .—Earnings.— 

















Calendar Years— 30. 1929. 1928. 
CEE BONE. bo Scene dt ncwmnn wee $575,985 $834,015 $942,802 
.. 4 iii S aa aens aL caer a 13,774 31,323 51,339 

RO ak fin iid ane semnin $539,759 $865,338 $984,141 
DPI. a. ice hon aduwe ce dhe 138,243 150,829 121,773 
ES EEE aa 73,365 83,816 125,110 
Miscellaneous deductions___________ 62,769 49,561 44,758 
ree SONNE: 6a ne uaucns coon 19,575 22,644 28 363 
Other appropriations.___._________~- 86,324 97 .356 114,414 

ee $209,482 $461,132 $549,723 
Subsidiary dividends______________-_ 13,57 21,116 19,903 
7% preferred dividends__._________ 275,112 276,500 276,500 

DN aed. «dene weds xn nee def$79 ,206 $163,516 $253 320 

Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929, 

Asseas— $ $3 Ltabtlittes— $ 3 
Plant property... 4,230,357 4,233,459]| Preferred stock... 3,870,000 3,950,000 
Cash & ctfs.ofdep. 717,576 761,309| Common stock---13,918,300 13,918,300 
Securities _....._. 416,234 228.663 | Holding of min.int. 

Bills & acc’ts rec_. 1,844,240 1,489,660 in cap. stocks of 
Inventories -._-_-- 3,292,878 3,770,041 subsidiaries -..-. 78,661 79,121 
Sundry adv. pay_. 241,867 209,031) Bills & accts. pay. 1,695,311 1,691,383 
Cash for pfd. div-- 67,737 69,125)\ Pref. divs. pay--- 67,737 69,125 
Suspend. deb.items 18,217 11,633] Susp. cred. items_ 5,045 4,941 
G'dwill, pats.,&c. 957,615 964,973; Res. for deprec., 
Cost of securities of conting., &c... 2,477,536 2,294,078 
subsids. owned_13,837,652 13,836,844) Surplus fr. acquis. 
of treas. pf. stk_ 87,042 42,521 
Surp. U. D. Corp. 3,410,226 3,513,223 
Surp. of min. int. 14,515 12,046 
| eer as 25,624,373 25,574,738| Total ------..-- 25,624,373 25,574,738 





—V. 131, p. 1720. 
United States Cold Storage Co.—Report.— 


Calendar Years— 
Gross income 


1930. 1929. 1928. 1927. 
Le ales aii aoas te $1,701,622 $1,844,763 $1,631,189 $1,497,286 


xNet inc. after charges -__ 271,712 296 ,402 293 927 287 ,458 
Fixed assets afterdepr_. 5,428,790 5,357,446 4,899,298 4,463,500 
Nest worth...2.-202<.- 3,558,923 3,522,796 3,464,434 2,912,654 


x Not including earnings from partially owned subsidiaries in excess of 
dividends received. 

Current assets as of Dec. 31 1930 were $2,383,100 and current liabilities 
$1,700,329, comparing with $2,372,072 and $1,711,553, respectively, at 
end of preceding year.—V. 130, p. 4071. 


U. S. Industrial Alcohol Co.—New President, &c.— 

Charles 8. Munson has been elected President and director, succeeding 
Russell R. Brown. Glenn Haskell has been elected Ist Vice-President and 
G, Sykes as Vice-President.—V. 132, p. 2985. 


United States Leather Co.— Earnings — 
For income statement for three months ended arch 31 see ‘‘Earnings 
artment”’ on a preceeding page.—V. 132, p. 2409. 


United States Pipe & Foundry Co.—Operations.— 
’™ President N. F. S. Russell, said at the annual meeting: ‘‘ Operations so 
far this year have about covered dividend requirements on the common 
stock for the period. This we consider satisfactory in view of the fact 
that we started 1931 with only a small backlog of orders. Buying so far 
this year has been only to meet current requirements. On April 1 we had 
orders ahead which would require between five and six weeks to fill, with 





plants operating at 60%. O tions are now at about 60%, against 70 

ee period of 1930 and about 35% the final quarter of {630° '—V. 132 
United States Hoffman Machinery Corp.—EZarnings.— 
For income statement for 3 months ended March 31 see “Earnings 


Department.”’ 
Condensed Balance Sheet March 31. 
931 1930. TAabtiities— 








Asseis— R 1931. 1930. 
t property... c$862,382 $1,085,074| Capital stock- ___b$4,632,182 $4,632,182 
P'I't constr.&eqpt 57,879 38,437| Accounts payable 
Patents........-. a1,357,523 1,547,201 & accrued accts., 
Good-will.......- 1 1 includ’g Federai 
CR « upeweceoces 767,021 517,095) taxes (est.)...-- 296,399 339,462 
Notes & accts. rec. 2,628,363 3,239,889} Customers’ install. 
Prep'd & def. chgs. 77,287 83,972} dividends...... -..... 26,042 
Inventories -....-. 1,129,108 1,204,595} Deposits on acct.of 
Deposits on leases uncom pl. sales. 10,178 9,911 
contracts, &c-_.- 1,349 1,364] Reserves for taxes 
Investments --._.- 132,417 36,067| and royalties. -_ 43,332 54,895 
Treasury stock--.-_ C4400 . wsoncce Unappropriated 
a 2,075,662 2,691,202 
TOs adccesnae $7,057,753 $7,753,694' Total.......-.. $7,057,758 $7,753,694 
a After deducting reserves of $2,016,844. b Authorized 223,334 shares 


of no par value outstanding, 222,203 1-3 shares. 
serves of $392,230.—V. 132, p.1244. 


United States Printing & Lithograph Co. (& Subs.) .— 
Consolidated Earnings for Calendar Years 


ec After deducting re- 








1930. 1929. 
CRUD GREENE. ob bk. gece cnc cuse die cbwtdsns ceed $835,441 $1,395,258 
Reserve for Federal income taxes_.-.--.--------  ------ 75,482 
BPG OUNGN EN a. ao on cckeecenndsdpukuabdbns pewe se 524,127 411,175 
Special commission and interest on 6% serial gold " 
EG SabMucanniuonat.chacspeuvanewéebansa sun 213,889 149,757 
PE CA PAs hibeban ak ec abaheibdanasecKens $97 ,426 $758,844 
OVE SS oe cen en dws Meee WE wad wae em 1,072,703 2,094,629 
EE NII. no ccamestinewactmkes.  Sennm'e 27 323 
Sa Ma oe ow aa nidk i nent chanel = 0p epee ye $1,170,129 $2,880,797 
Lwss on sale of machinery, equipment, &c., expense 55,269 56,880 
Tax adjustment prior years----.--..-----..-----.-- 13,788 20,496 
Reorganization expense, losses and expenses in- 
cident to assimilation of acquired subsidiaries... = ------ 197 ,882 
I Se ss, in was he wo nn ene al no 149,666 119,053 
eT SS eee ee Ser eee 255,643 256 ,668 
Write off of good will, engravings, unamort. bond 
iscount, less surplus from appreciation-....-.. = _------ 1,157,114 





eee tit nt egy ih ria 
Earnings per share on common stock--.-..------ 
—V. 131, p. 4068. 


United States Rubber Co.— Sales Off.— 

President F. B. Davis Jr. at the annual meeting held on April 21 stated 
that sales in the first quarter of 1931 were smaller than those in the same 
period last year. 

“The company in the first quarter did not quite earn depreciation 
charges,”’ said Mr. Davis. ‘‘We have been steadily proceeding with our 
reorganization program and we are experiencing satisfactory progress. 
Expenses now are about in line with the volume of business as a result of 
reduced cost of by pee and of distribution. 

‘‘We have 100,000 acres planted in rubber in our Far Eastern planta- 
tions, of which about 70,000 acres are bearing.’’-—V. 132, p. 2606, 2182. 


United States Steel Corp.—Contract with Fried. Krupp, 
A. G., of Germany.— 

The corporation has made an arrangement whereby it has secured Ameri- 
can rights for the manufacture of rust-resisting and heat-resisting steels 
under the various patents of the Krupp interests of Germany. 

In announcing the contract, President James A. Farrell said: 

“An arrangement has recently been concluded by the United States 
Steel Corp. with Fried. Krupp, A. G., Germany, whereby the subsidiary 
companies of the Steel corporation are licensed by Krupp under various 
patents of Strauss, Johnson, Armstrong, Fry, Kuehn and Smith for rust- 
as and heat-resisting and other alloy steels and for the heat treatment 
thereof. 

“This arrangement, which includes the collaboration of Krupp with 
respect to technical matters in connection with corrosion-resisting and heat- 
resisting stoels, &c., will apply to the products of the Illinois Steel Co., 
the Carnegie Steel Co., the American Steel & Wire Co., the American Sheet 
& Tin Plate Co., the National Tube Co. and the Lorain Steel Co. 

“The major products manufactured by these companies in corrosion- 
resisting and heat-resisting steels include shapes, plates and bars, strip. 
wire products, rope, sheets, tubes and castings.” 

Pension Plan Approved.— 

The stockholders at their annual meeting held on April 20 ratified a 
revised pension plan providing for the compulsory retirement of employees 
at the age of 70. 

The new pension plan provides for substantially larger pension pay- 
ments than did the old plan. Employees hereafter are to receive, after 
their retirement, 1% of their average salary for the last 10 years of employ- 
ment, multiplied by the total number of years ef service, according to the 
general ungestendas of the plan. The details, however, were not given 
out.—V. 132, p. 2985. 


United Stores Corp.—Earnings.— 

For income statement for six months ended Dec. 31 1930 see ‘‘Earnings 
Department’’ on a preceding page. 

he capital and initial surplus account follows: Capital and initial surplus 

June 30 1930, $36,641,026; add: Total value assigned by the directors to 
securities acquired by the corporation during the six months ended Dec. 31 
1930 in exchange for capital stocks of the cerporation issued therefor, 
$94,325: proceeds of fractional shares of the corporation sold for cash, 
$24: total, $36,735,375; deduct: Cost of 27,491 shares $6 cumulative con- 
vertible preferred stock purchased and retired, $1,266,329; difference be- 
tween amounts realized on sale of investments and values at which the 
investments were carried on the corporation's books: On sale of 20,643 
shares of United Cigar Stores Co. of America preferred stock to that com- 
pany, $732,664: on sale of 3,100 shares of the Union Tobacco Co. common 
joven’ $186: additional organization expenses incurred, $1,978; capital and 
initial surplus, Dec. 31 1930, $34,734,218.—V. 132, p. 1442. 


Universal Insurance Co. of Newark, N. J.—Balance 
Sheet Jan. 1 1931.— 


$1,072,703 
$3.78 








Assets— TAabtltites— 
Govt., State and municipal Reserve for known and un- 

MENGE chvwcsnadedaudones $657,970 known tlosses......-..-.-- $578,172 
Railroad bonds.-.-..----.-.-- 434,760| Reserve for unearned pre- 
Public utility bonds-..---.-.-- 483,580 miums on unterminated 
Industrial and miscell. bonds 411,180 CG cicsidthnn chime connie 1,861,860 
Preferred stocks-.-.-------- 424,842| Taxes unpaid (estimated) --- 85,000 
Bank and insurance stocks - - 573,703| Other accounts payabie- - -- 40,500 
Common stocks..........-. 659,452| Funds held under reinsuraace 
Ce Oh Wisco nc cwedisen 966, 4001 COMER so o cdiceccctbccess 165,978 
Agents’ balances not over Can bndhas akin ctaiinn 1,000,000 

ENDS. CodsscsGecesans oR a ey ee 802,975 
Interest due and accrued---.- 24,280 
Amounts recoverable on paid 

(EEGs oi wcrc cnetoebarntes 39,129 

Ws ciwscsbutentnanen $4,534,484 EE tds bieecanccedsese $4,534,484 


—V. 131, p. 3890. 


Van Camp Packing Co., Inc. Officers and Directors.— 

The following officers have been elected for the ensuing year: Benjamin 
Titman, Pres.; N. Musher, George Sirota and T. E. Brick, V.-Pres.; 
J. E. Gavin, Sec. & Treas. 

The following have been elected as directors: Benjamin Titman, John M. 
Hancock, John P. Frenzel Jr., Wm. Scarborough, N. Musher, George 
et at Wm. D. Campbell, G. B. Chipman and E. E. Richards.—V.132 
Dp. 7 


For other Investment News, see pages 3188 and 3189. 
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NORTHERN PACIFIC7RAILWAY COMPANY. 





THIRTY-FOURTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1930. 








Office of the 
NORTHERN PACIFIC RAILWAY COMPANY, 
St. Paul, Minnesota. 
To the Stockholders of the 
Northern Pacific Railway Company: 

The following, being the thirty-fourth annual report, 
shows the result of the operation of your property for the 
year ended December 31, 1930. 


INCOME ACCOUNT. 
Increase (+) 
1930. 1929. Decrease (—). 
Average mileage operated -_-- 6,789.22 6,789.52 —.30 


$ 


Operating Income— 3 
,348.22—15,879,935.85 


3 
80,642 ,412.37 





Operating revenues______-_- 96 ,522 

Operating expenses -------_.62,734,420.23 70,551,664.61 —7,817,244.38 
Net operating revenue. -_-_-_17,907,992.14 25,970,683.61 —8,062,691.47 

Railway tax accruals__-_-_-_-- 7 480,777.83 9,210,938.51 —1,730,160.68 


Uncollectible railway revenues 18,396.19 20,739.09 —2,342.90 





Railway operating income.10,408,818.12 16,739.006.01 —6,330,187.89 











Equipment rents—net- ---_- 1,421,760.48  2,297,562.79 875,802.31 
Joint facility rent—net---_-_- 2,462,634.66  2,373,775.29 +88,859.37 
Net railway oper. income_14,293,213.26 21,410,344.09 —7,117,130.83 
Non-Operating Income— 
Income from lease of road... 338,476.51 333 349.58 +5,126.93 
Miscellaneous rent income... 509,730.35 558,358.94 —48 ,628.59 
Miscellaneous non-operating 
physical property - .--.---- 178,909.28 229,616.24 —50 ,706.96 
Dividend income_.___.____- 16,319,187.14 12,833,745.15 +3,485,441.99 
Income from funded securities 248,471.13 808,502.25 -—560,031.12 
Income from unfunded securi- 
ties and accounts_..____- 378,780.61 710,081.05 —331,300.44 
Miscellaneous income-.--_-.-_ 11,313.48 11,015.90 +297 .58 
Total non-operating income17 ,984,868.50 15,484,669.11 +2,500,199.39 





Gross income. ...-......-- 32,278,081.76 36,895,013.20 —4,616,931.44 





Deductions from Gross Income— 
(exclusive of fixed charges) 

















Miscellaneous tax accruals__ 89,525.77 128 908.33 —39,382.56 
Miscellaneous income charges 207,375.89 209,410.05 —2,034.16 
Total of above deductions. 296,901.66 338,318.38 —41,416.72 
Amount available for fixed 
charges and other corporate 
I ce sinh bs on sip’ ctr ances 31,981,180.10 36,556,694.82 —4,575,514.72 
Fized Charges— 
Rent for leased roads- - --. -- 51,418.85 51,470.65 —51.80 
Miscellaneous rents - - - -_ - --. 83,586.04 84,441.02 —854.98 
Interest on funded debt---.-_- 14,500,227.32 14,569,073.55 —68 ,846. 
Interest on unfunded debt. - - 89,270.45 13,680.75 +75,589. 
Amortization of discount on 
funded debt. _........._- 27 ,961.63 29,720.37 —1,758.74 
Total fixed charges_______ 14,752,464.29 14,748,386.34 +4,077.95 
Bret 1060, oi uc we 17,228,715.81 21,808,308.48 —4,579,592.67 
Dividend requirements______ 12,400,000.00 12,400,000.00 —-.-...--.. 





9,408 308.48 —4,579,592.67 


EARNINGS. 
FREIGHT BUSINESS. 

Freight revenue was $65,135,270.47, a decrease of $11,- 
726,871.76, or 15.26 per cent. 

The number of tons of revenue freight carried 
19,685,492, a decrease of 3,472,210, or 14.99 per cent. 

5,420,866,297 tons of revenue freight were moved one 
mile, a decrease of 1,173,622,528 tons one mile, or 17.80 
per cent. 

The average revenue per ton mile increased, by reason 
of changes in traffic movement, from 1.166 cents to 1.202 
cents. 

The revenue train load decreased from 670.85 to 643.68 
tons. The total train load, including company freight, 
decreased from 783.78 to 750.50 tons. 

The number of miles run by revenue freight trains, in- 
cluding proportion of mixed, was 8,421,621, , 
1,408,375, or 14.33 per cent. 


was 


a decrease of 


j 


| $2,092,96: 


PASSENGER BUSINESS. 
Passenger revenue was $7,727,955.13, 
3.11, or 21.31 per cent. 
Mail revenue was $1,883,496.12, a decrease of $882,080.59, 
or 31.90 per cent. Of this decrease $819,169.60 is due to 
inclusion in 1929 of additional mail pay for period May 9, 


a decrease of 


1925, to July 31, 1928. 
Express revenue was $1,570,964.75, a decrease of 
$367,854.46, or 18.97 per cent. 


Sleeping car, parlor and chair car excess baggage and 
miscellaneous passenger revenue was $745,571.10, a decrease 
of $193,107.97, or 20.57 per cent. 

Total revenue from persons and property carried on 
passenger and special trains was $11,927,987.10, a decrease 
of $3,536,006.13, or 22.87 per cent. Of this decrease 
$813,169.60 is due to inclusion in 1929 of additional mail 
pay for period May 9, 1925, to July 31, 1928. 

The number of revenue passengers carried was 1,396,553, 
a decrease of 586,157, or 27.74 per cent. The number of 
revenue passengers carried one mile was 257,074,433, a 
decrease of 65,022,286, or 20.19 per cent. 

The average revenue per passenger mile 
reason of changes in traffic movement, from 
cents. 


EARNINGS AND EXPENSES PER MILE OPERATED. 


decreased, by 
3.049 to 3.006 



























































j j 
1917. | 1926. | 1927. 1928. 1929. 1930. 
3 | $ | 3 $ & $ 
Operating rev- = "i 
enues per m.|13,526.37) 114,568. 38) 14,329.17/15,048.31414,216.37/11,878.01 
Oper. expenses 
per mile__-_| 8, 171. 39/10,215.11/10,173 .20|10,520.60410,391.26! 9,240.03 
Net oper. rev. | - ad 
per mile___| 5,354.9 $4 53.27! + 155.97) 4,527.71) 3,825.11) 2,637.71 
Taxes per mile! 1,059.5 360 45) 1 335.41) 1,439.59] 1,356.64) 1,101.86 
Net after taxes 4,2 95. a 2,983. 821 2.820.561 3,088.12! 2,468.47!) 1,535.85. 
RATIOS. 
| 1917. | 1926. | 1927. | 1928. | 1929. | 1930. 
Oper. exps. to oper. revs_|60.41%/|70.12%|71.00%|69.91 %j|73 .09% at. 79% 
Transp.exps. to oper.revs.|32.34% |33.17 %|33.38%|32.41% =. 51% 135.457 
Taxes to oper. revenues_-i 7.83%\| 9.40%| 9.32%| 9.57% 4G Y. "28% 
MAINTENANCE OF EQUIPMENT. 


The charges for maintenance of equipment were $17,- 
053,768.73, a decrease of $1,701,336.13, or 9.07 per cent. 
Of the total charges $4,297,708.38 represents depreciation, 
accrued at the rate of 4 per cent. 


LOCOMOTIVES. 


Total number of locomotives on active list, December 31, 1929-- 1,087 
Additions: 


On ac nn ca Wire Nees acwilinmbna eso = ase 11 
1 ,098- 
Deductions: 
een aaa dae hh ae © : . 
Locomotives withdrawn from service, to be dismantled --_- 46 48 
Total locomotives on active list, December 31, 1930... --_--_-- 1,050- 
In addition to locomotives on active list there were: 
Withdrawn from service and on hand December 31, 1929- 16 
Withdrawn from service during the year--------.---------- 62 
IN ss 6 icant ecb eda WE eNn be meBewnnacccace 61 
Leaving on hand locomotives withdrawn from service which may 
ee Gr GIS oo oe eee e cba Ga eetheeenewcUbe ne osecres 


PASSENGER EQUIPMENT. 
Comparatire number and seating capacity of passenger cars. 



































Increase (+) 
pant 31, 1930.|Dec. 31, 1929.|Decrease (—) 
| Num-| Seat’g| Num-| Seat’g| Num-| Seat’g: 
ber. |\Capac.| ber. \Capac.| ber. |Capac. 
Coaches—first class sia he sh th ei Sear ergs 21817 372 218)17 372 eS) ese 
Coaches—second class - - - - - - - - - 83] 6,062 101] 7,102| —18}-1, 
eee eee _6 384 6 384 ae aaa 
Combination passenger Cars - - - - 58] 1,766 66] 1,994 —8] —228 
Gasoline rail cars... .-.-.-.---- 20 855 20 855 ee ee 
ence een ens ae ini 6 312 —6} —312 
Buffet and observation cars - - - - - 34| 1,272 34 1,272) ae teat « 
LOO ee eee ‘ 15 589 15 589} i Renee 
Sportsmen’s cars -------------- ee a 1 ai ee: Mee! J 
x 
Total passenger carrying Cars - 434) 28,300 467|29,897| —33|-1,597 
PII i na aw a anes ee nieet + ai 
Express refrigerator Cars - - - - - - - ROME: b. a 151 ----| .( oe 
NN ae cin atinimes oo fae | \iene SeetTy 
Baggage and express Cars - - - - - - i DEE @ <nndk:: “HEE aloe 
Baggage and dormitory cars - - - . ae om eee ets 
Mail and express Cars - - - ------- , a ee eI a oe a 
Gasoline rail cars-----.----- . eT deemed CH case 
Total passenger train cars 889!28 300! 933129,897' —44!-1,597 
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During the year there were added, as referred to in 
last year’s report, 9 dining cars and 2 gas-electric cars. 
Three dining cars were sold; 2 second class coaches and 1 
baggage and express car dismantled. The following con- 
versions from one class to another were made: 15 second 
class coaches and 6 tourist cars converted to freight equip- 
ment; 1 second class coach, 8 combination, 1 sportsmen’s, 
13 baggage and express, and 5 mail and express cars to 
work equipment. 

On December 31, 1930, of the 889 passenger cars owned, 
656 were not due in shops for two months or more. 


FREIGHT EQUIPMENT. 
Comparative number and Capacity of freight cars. 





























Increase (+) 

Dec. 31, 1930. | Dec. 31, 1929. Decrease (—) 
Num-| Capacity | Num-| Capacity | Num-| Capacity 

ber. (Tons). ber. (Tons). ber. (Tons). 
ee ee 24,242) 969,680\24,286) 971,440) —44| —1.760 
CU, ee 3,434} 160,240) 3,435} 160,290 —1l —50 
Refrigerator ----..----- 4,741| 158,725) 4,811] 160,535] —70} —1,810 
IG es as cb wv ct es DA Die & 1,969 65,220} 1,994 62,920} —25| +2,300 
See Auk ~ 7,224| 264,950] 7,234) 265,330) —10 —380 
ER ry 7,096] 364,740) 7,287] 374,240] —191] —9,500 
Ballast and ore-_------ 1,289 66,350) 1,345 68,590} —56| —2,240 
TOO dna «te chk 49 ,995/2 ,049 905/50 ,.392/2 ,063 ,345| —397| —13,440 
Percentage .......-..-.- a aes Pee wae ee —0).79 —0.65 
Aver. capacity per car_| ---- ee 40.95! ...- +.05 














The 250 stock cars, as referred to in last year’s report, 
have been purchased and placed in operation. 


FREIGHT CAR SITUATION ON DECEMBER 31. 

















lnc. + 
1930. | 1929. |Dec. — 
Northern Pacific cars on line. .--.......-.------ 43 ,287| 40,940) +2,347 
ns ig Dives Koa sekcaskaled 5,25 5,98 —72 
Total cars on line--------- En ee eee 48,539) 46,921/+1,618 
Northern Pacific cars on foreign lines------------ 6,708| 9,452'—2,744 
Number of cars unserviceable----..--.-...------- 3.875) 3,305) +570 
Percentage of unserviceable to total cars on line-- 7.9 7.04) +.94 
Number of cars requiring heavy repairs- --------- 2.534) 1,994) +540 
Percentage of above to total] cars on line__-_--_---.- 5.2 4.25 +.97 
Number of cars requiring light repairs- ---- -- --- 1,341} 1,311 +30 
Percentage of above to total cars on line_-----_-- 2.76 2.791 —.03 





MAINTENANCE OF WAY AND STRUCTURES. 
The charges for maintenance of way and structures were 
$9,884,413.27, a decrease of $2,319,137.91, or 19.00 per cent. 
The table on page 28 [pamphlet report] shows the dis- 
tribution of this decrease under the respective accounts. 


GENERAL. 
FINANCIAL RESULTS OF OPERATION. 

The Net Railway Operating Income of the Company in 
1930 was $14,293,213.26, a decrease of $7,117,130.83, or 
33.24% under 1929. The Net Income of the Company in 
1930, after paying all charges, was $17,228,715.81, a de 
crease of $4,579,592.67, or 21.00% under 1929. Included 
in the Net Income for 1930 is a liquidating dividend of 
$2,833,832, received from the Northern Express Company, 
a wholly owned subsidiary, and an extra dividend of 
$4,150,895, received from the Burlington Railroad. 

Due to the general depression in business during the 
year, the Operating Revenues of the Company decreased 
$15,879,936, or 16.45%, compared with 1929. There was 
included in 1929, $813.170 account of additional mail pay 
for period of May 9, 1925 to July 31, 1928. Operating 
Expenses decreased $7,817,245, or 11.08%. 


RETURN ON PROPERTY INVESTMENT. 


Railway Property In- 
vestment, incl. Material 


and Supplies and Net Railway Return on 

Year Ending Working Cash Operating Investment 

December 31— at End of Year. Income. Per Cent. 
Ti dicccasreccehonna $559 236,547 $10,843,826 1.939 
=e 2-7 eee 557 ,966,448 19,450,515 3.486 
jE eee © pepe 581 455,528 17,100,557 2.941 
DN tava cnn eo Wtthe x 586,395,122 19,861,077 3.387 
DC iwarnsnecccmaan: 596,316.581 22,227,319 3.727 
Skea a eowscaseeee 608 ,490 ,106 24,213,700 3.979 
Shed aenseeodues oe 617,172,925 22 ,592 ,837 3.661 
| he Ss 624,378,240 25,088 ,572 4.018 
0 eee oe 632,230,551 21,410,344 3.386 
WE oh oke ood cee 636,501,129 14,293,213 2.246 


The progress of the investigation by the Interstate Com- 
merce Commission of the class rates in western trunk 
line territory has been indicated in previous reports. Dur- 
ing the year the Commission announced its decision in 
which it held that the carriers were in need of additional 
revenues and that class rate traffic in western trunk line 
territory should pay higher rates. The revision of these 
rates, which the Commission directed, while authorizing 








increases, also carried substantial reductions in the over- 





head class rates between the Past and the Middle West, 
and it is doubtful whether the new basis of class rates 
prescribed by the Commission will yield this Company, or 
the carriers generally, any additional revenue. A petition 
seeking a modification of the reductions required in the 
overhead class rates has been filed with the Commission 
by all of the interested carriers, and is still pending. The 
new class rates have not yet been made effective and can- 
not be made effective before July 1, 1931, due to the large 
amount of work necessary to revise the tariffs. 

The Commission also announced its decision with respect 
to rates on grain and grain products in the western district. 
In that decision the carriers are directed to make very 
substantial reductions in the rates on grain and grain 
products, in the interests of farm relief. The decision is 
based upon a finding that in view of increases granted in 
the class rates case, thc readjustment prescribed will not 
threaten the maintenance of an adequate national system 
of transportation. It is estimated that the reductions 
required will cost the carriers in the western district in 
the aggregate more than eighteen million dollars a year. 
The revenue loss to this Company alone would approxi- 
mate between $600,000 and $800,000 a year. Due to the 
immense amount of work involved in the preparation of 
the tariffs necessary to make the prescribed rate adjust- 
ment effective, however, the Commission has from time 
to time postponed the effective date of its order, and it 
now appears that the reduced rates on grain and grain 
products cannot be established before June 1, 1931. In 
view of the relatively poor earnings of the carriers gen- 
erally during the past year, efforts have been and are being 
made to induce the Commission to set aside its order in the 
grain case and to reopen it for further hearing. 


LAND DEPARTMENT. 

The operations of the Land Department for the year are 
summarized on pages 38 and 39 [pamphlet report]. 

During the year 112,277.44 acres were sold as compared 
with 249,492.31 acres sold in 1929, a decrease of 55%. The 
total of land, town lot, timber, and miscellaneous sales in 
1930 amounted to $1,484,628.62, as compared with $2,246,- 
935.32 in 1929, a decrease of 33.9%. ‘The market for all 
classes of land was greatly depressed throughout the year, 
the timber industry and the various branches of agriculture 
being affected to a marked degree by the adverse business 
conditions generally prevailing. Contract cancellations 
during the year amounted to 76,899.88 acres, representing 
$381,456.30, as compared with 49,016.98 acres, representing 
$211,026.90 cancelled in 1929, an increase of 56.9% in acres, 
and 80.8% in amount. 

The outstanding deferred payments on land contracts 
on December 31, 1930, amounted to $4,673,610.72, as com- 
pared with $5,051,620.02 on December 31, 1929, a decrease 
of 7.5%. 

The net cash receipts for the year amounted to $431,- 
329.65, as compared with $621,017.86 in 1929, a decrease of 
30.5%. This is largely caused by fewer down payments 
as the result of the falling off in sales of lands and timber, 
and slower collections of deferred payments and interest on 
outstanding contracts, but receipts from cultivation leases 
and coal mining leases were also much below similar 
receipts in 1929. On the other hand, receipts from iron 
ore leases amounted to $450,121.79, as compared with 
$241,015.42 in 1929, and the receipts from oil and gas leases 
amounted to $42,847.98, as compared with $22,761.10 
in 1929. 

The equity suit involving the land grants of the Com- 
pany, authorized by Act of Congress June 25, 1929, was 
begun in the District Court of the United States, at 
Spokane, by the filing of a bill on July 31, 1980. Issue has 
been joined, but the case has not yet been tried 


TAXES. 


The following statement shows taxes accrued each year 
during the past four years: 





1927. 1928. 1929. 1930. 
State taxes..---.----- $7,657,950 $8,199,054 $8,189,577 $7,575,471 
Federal taxes --------- 1,207,638 1,449,562 980,722 136,417 
Canadian and miscel- 
laneous taxes ------- 41,505 39,557 40,639 41,724 
TOU. 2. .-decest sey $8,907,123 $9,688,173 $9,210,938 $7,480,778 


COMPARATIVE STATEMENT OF PAYROLLS AND EMPLOYEES. 


A comparison of payrolls and number of employees for a 
period of years ended December 31, follows: 
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Poyrot eof Poyrotts - ates ] would serve, and the uncertainty as to how soon these 
193} —ow $50,643 .526 38.011 1938 levees axlp a $44.938.0 20-111 conditions will improve, application has been filed with the 
1923..-.---- 51.921.572  § 31.344|1928........ 46.261.766 25.841 | Commission for an extension until April 1, 1932, of the time 
fens. 27727-- 46368 3h A3s |1998-------- 43.962.423 33-409 | within which construction may be commenced. The exten- 


SECURITY OWNERS. 


There are now 36,394 owners of stock and about 30,000 
owners of bonds of the Company. 
As showing the diversity of holdings, the following fig- 
ures are given: 
18,298 hold from 1 to 19 shares; 
12,369 hold from 20 to 99 shares; 


30,667 or 84.26% hold less than 100 shares each; 
5,727 hold 100 or more shares. 
Total 36,394 
Of the above stockholders15,602 are women; 
2,870 are savings banks, insurance companies, 


trustees, guardians, colleges, and charitable 
institutions. 








IMPROVEMENT IN EQUIPMENT. 


On December 31, 1930, the Company had 49,995 freight, 
cars with a total capacity of 2,049,905 tons, and an average 
capacity of 41.00 tons. The following tabulation shows a 
comparison of freight car construction: 

March 1, 1920. Dec. 31, 1930 


Oars new or rebuilt since March 1,1920...... -..-. 41,572 
Oars with steel center sills..........-------- 18,860 23,106 
Cars with steel underframes_...........--.--- 3.773 14,590 
Cars all steel construction...........-...-... 3,795 4,681 
Oars with metal roofs..........-.-.--.----- 19,094 31,484 
Ce Ne Ge Go oe bbc cbdcdcccecdsndicn ': weccs 6,471 


All classes of equipment, including locomotives, have 
been adequately maintained and are in good condition. 
Bight hundred and fifteen locomotives are equipped with 
superheaters, and two hundred and ninety-five are equipped 
with mechanical stokers. The total tractive power of loco- 
motives on December 31, 1930, was 46,943,270 pounds, an 
average of 44,708 pounds. 

An extensive program for rebuilding freight equipment 
at company shops at various points on the line is in prog- 
ress, which calls for dismantling of three thousand of older 
type of refrigerator, box, and gondola cars, and construc- 
tion of one thousand refrigerator cars, one thousand 80M 
capacity box cars, five hundred 100M capacity box cars, 
and five hundred 40-foot stock cars. 

FINANCIAL CONDITION. 

During the past year outstanding securities amounting 
to $1,287,500 have been retired, reducing the funded debt 
from $315,424,500 to $314,137,000. ‘The net expenditures 
for additions and betterments amounted to $5,496,274. 
During the past ten years $86,887,502 have been expended 
on additions and betterments to the property. In the same 
period, not considering the increase in debt due to the 
refunding of the Northern Pacific-Great Northern (C. B. & 
Q. Collateral) Joint 4’s in 1921, the total debt outstanding 
in the hands of the public decreased $4,247,400. Excepting 
certain Equipment Trust Certificates and Branch Line 
Bonds totaling $6,169,000, which mature from time to time 
between now and the year 1968, none of the Company’s 
funded debt will mature before 1996, and the larger part 
of it will not mature until 2047. 

PENSION DEPARTMENT. 

On December 31, 1930, there were on the retired list 880 
employees whose average monthly allowance was $55.52. 
During the year 171 employees were added to the list, and 
64 died. The total amount disbursed during the year was 
$542,800.77. 

UNIFICATION OF NORTHERN PACIFIC RAILWAY COMPANY 
AND GREAT NORTHERN RAILWAY COMPANY. 

You were informed by the notice from the Deposit Com- 
mittee, dated January 9, 1931, that the unification applica- 
tion which had been pending since July 5, 1927, would be 
withdrawn. On February 19, the Interstate Commerce 
Commission issued its order dismissing the application. 

NEW CONSTRUCTION ON OLYMPIC PENINSULA. 

The order of the Interstate Commerce Commission 
authorizing the construction of a branch line of railway 
approximately 60 miles in length on the Olympic Peninsula 
in the State of Washington, to be owned and operated by 
the .Northern Pacific Railway Company and the Oregon- 
Washington Railroad & Navigation Company, requires that 
construction shall be commenced by April 1, 1981. Because 
ef the serious decreases in earnings during the past year, 
the depression in the lumber industry which this branch 





sion has been granted. 
SUBSIDIARY COMPANIES. 

The operating results of the Spokane, Portland & Seattle 
Railway Company, together with its subsidiaries, the Ore- 
gon Trunk, Oregon Electric, and United Railways, will be 
found on page 40, and those of the Minnesota & Inter- 
national Railway Company on page 41 {pamphlet report]. 

By order of the Board of Directors, 


CHARLES DONNELLY, President. 


CHARGES TO CAPITAL ACCOUNT. 
FOR YEAR ENDED DECEMBER 31, 1930. 





Pe eT er PE ee 518. 
Land for transportation purposes. -............ 162,100.18 
+ oni dbase pwinccdcepsbacedsnocvoceuse 473 449.13 
Tunnels eS ee ee ae 14,768.03 

Bridges, trestles, and culverte__............-- 437 .267.15 

DR ittttbtetkecbeodebicateneseGitedscaatinn 122,724.61 

kind Si dates tin 6 cevotnebbtdstimadbe 130,877 .86 
er SOG MONI. < ccccescasetcccesecouss 327 508.27 
eee ad coodnan ies .103.03 
Track laying and surfacing. ~.....-........-.-. 139,981.68 
EE SGU See eee 0,440.54 
Snow and sand fences and snow sheds_-_--_.__-_ »226.70 
CE OE dak dewbnbiebasaunaccuen 104,077.20 
Station and office b EY ki tenckGedhuemence 178,407 .75 
PY PC drénbudadaddddsbincackvad 27,793.19 
EE ins ttc nkinqge weer nasa emmmn 66,499.18 
Tt PECL St tt neds abeacda snebmoneinawe 39,001.54 
Shops and enginehouses..-.-....-............ 151,809.60 

Mt Si bbasnsscenecn a weeseacee 39,918.54 
CO I, ONS Wea cee scvewsscctsicencss 9,746.00 
i PT cn tenessoacacdacceaeeoe 1,487.78 
Telegraph an Telephone ene pee 115,595.68 
Signals and interlockers----.................-. 228,199.44 
Power plant buildings..-.............--.-.-. 40,290.25 
Power transmission systems__.........-._..- 7,208.76 
Power distribution systems. _..........-...--. 21,199.14 
Power line poles and fixtures_..........-....- 3,479.33 
Miscellaneous structures. --...............---.- 35,873.98 
is a ia te ihr Aha Gita re tt te ams esi tes sade i ai 5,291.15 
Cs cin annccccossvccsusucoes 61 ,657 .59 
ES SENS ok ei rndanciibtidetinnwane 2,020.26 
Assessments for public improvements---__....-- 90,724.48 
Revenues and operating expenses during cen- 

IES ts th nr bts MiG Wied io mdi eines maeiiib 2,794.34 
I Se le a ais nats te wr eb decode qntnm sy 158 ,077 32 
Power plant machinery es ep lectin inv Ssh 54,575.12 
Power substation apparatus__-..-.......--- .-- 2,921.11 





Total expenditures for road._........--.---- $3 ,470,152.53 
Expenditures. Retirements. 
Steam locomotives.$2,071 013 A7 $736,968.76 $1334,044.71 
Freight train cars. 1,077,519.50 712,116.18 365,403.32 
Passenger traincars 677, O18. 35 474, 874.01 203,041.34 
Work equipment.. 342,213.85 90,998. 66 151,215.29 
Miscell. equipment Pee “tadeeuesss 600.00 
$4,169,262.17 $2,114,967.61 
Total expenditures for equipment-..................--- $2,054 304.66 
SOE .. cn1ccedgnc owe eke sade na aibe ca eik 2,627 .32 
DORGISROlS ONE DUIREEE . cnc ncsnesscacnsesnas 
SN eA ke scsi iaktok ala Ws in bo te db ley de ws ge dvds Wes 21,141.83 
Interest during construction -............-.-- ,667. 
Other expenditures—General_.-......_--. -- 
ELE LE LLL fe LLL 28,182.76 
Net charges to capital for the year._........-.-......... 5,496 ,274.49 


Adjustment of road, prior to July 1, 1907 ,—adjusting value rd 
estimated land grant acreage transferred te account 705 in 
1920, to value of actual acreage 


Net increase in capital account this year 


13,148.34 
Sp aisdraniencncas $5 483,126.15 


COMPARATIVE STATEMENT OF EQUIPMENT, 
DECEMBER 31, 1917, 1929 AND 1930. 











1930'C ae 
‘om: 
1917. 1929. 1930. with 1929, 
NOR Finis ded ge = Spe omer 1,361 1,687 1,650 37 
Passenger Train Cars: 
i AiG h is wntineeednbe oa 54 42 48 6 
Buffet and observation cars...-....- 39 34 34 
DTM oc thiasusibboedesnna 6 
OT rT nn re 26 15 15 
First class coaches... ..........----- 224 218 218 
Second DMS bddddueencdes. 223 101 83 18 
eS cciewenemewenne me 6 6 
EEO 16 6 6 
Combination cars. ....---.--.------- 69 67 58 9 
gage and express cars._.-..----- 165 164 150 14 
Basgage EE re 7 7 
nd express cara.......---~--- 105 97 92 5 
Postal RS AS Sa ee 15 3 3 
Express refrigerator cars......--.--- 87 151 151 
eee eee GOERS. Seo bs wnc~-...- 22 24 2 
Total passenger train cars_-.-.-.---- 1,029 933 889 44 
Freight Train Cars: 
a eas inte dimen de 25,709 24,286 24,242 44 
Sa I on a cis 772 3.435 3,434 1 
DE C898... oe vecckswencenes 4,354 4,811 4,741 70 
or. tk Oe oe albie 2,361 1,994 1,969 25 
ES ERI TRE REE ae 8,144 7,234 7,224 10 
a all aig cane atone ith ential 62 
a 5,130 7,287 7,096 191 
Ballast and ore cars................ 1,548 1,345 1,289 56 
Total freight train cars......----- 48,080 50,392 49,995 397 
Miscellaneous Equipment: 
MGC ckds wckishicdsiiee'nd 555 545 534 11 
ELE 23 41 18 
Business and instruction cars_-.------ 44 28 27 1 
ERE EE FS 74 40 38 2 
Pile drivers, steam shovels, 
cranes and other equipment-_-__-_-- 3.187 2,856 2,804 52 
Hand, push, motor and Vaidecis cars 3,568 3,602 3,234 368 
Total miscellaneous equipment._.. 7,428 7,094 6,678 416 
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GENERAL BALANCE SHEET, DECEMBER 31, 1930. 
ASSETS. 
INVESTMENTS: 
ROAD re D EQUIPMENT: 1930. 1929. Decrease 
SSR eee areeteeeossiereerreremnres> euigee Mei eee BAT BIR 
E: duksh sidtiiakancaunbuahacstkucetnnsbindtnedt aks (h ddheske’ ole en SpeERdE- < denaaate. $28,182-70 
$609,500,744.59 $604,017 ,618.44 $5,483,126.15 2......... 
DEPOSITS IN RL! OF MORTGAGED PROPERTY SOLD (Net 
mea, ds of Trustees ot end grant lands, etc.)...... 309,670.88 GE7,.G1e.0e-. - oednicamone 348,009.05 
MISCEL NEOUS PHYSICAL PROP Ree dit wpviwawitesne obeuie 10,987,619.69 10,936,249.01 G1 St0.Ge “eee cewedus 
INVESTMENTS IN AFFILIATED COMPANIES: 
Pe citbh sbgtiabcccsunwns abeddids Sd Wes beuncatsncduce Sasbebe 144, a3 2.373 5) 51 44,087 ,485.0 166 Bes ee \edwcuadane 
DC kc Laaehdetgeddeteenn beth abaeeddbauctingadascdeeenbaunehe 34,09 ‘$3. 698, 747. 5 395,380.88 = .......... 
PE UGE Wid addcdinaatbarcethibunéses ccupisisnankicusen date’ 2 otLy Erie, meee? CaaS os Oe Bawa 
Nn ba anne HSA OER EDL a6 cn e+e semctusi~ecmesthibend 4,385,324.80 é o3 59 4.88 SOL DOGS wedsiuwdac 
$185,181 ,537.11 $184,079,768.81 GE IG TORO © SS Seewekcea 
OTHER INVESTMENTS 
lie tint ahhe kb bene a shenessésuesdennbane qudduseehon 8,631.00 8,631.00 “énneennes éopacbamie 
DLE ASb eR SOSSStRRS ens dees Ooh oncdgaucucéesccabbembie 1,966,629.42 i 874. 1551.54 UG,0T' BS Scabies 
8. ee NS GENIN GOOG 6 Since ckeicducnccacbcateu 2,189,814.91 PEO: «.. @edeceenue 197 253.85 
Contracts for A mg or ne eee 4.673, ,610.72 3° aei TD >, nmrebpesteimianens 378,009.30 
$8,838 ,686.05 eS eee $480,185.27 
2 Ce chhcnies Bnéuda becuse cbs weentubleadeweeneel $814,818,258.32 $809 ,010,187.51 S5.S06 070.BE 8 ake cececse 
eter. vb Assure: 
Cit AGE WReEEee a cadodse abt dbbesscoccbcscdconscddecennne 15,714,011.83 15,434,625.61 STG Ree: . lewbdwedds 
Special a Ai th tennennebadhsisdladnes ocaccadesuenieaabbuleme 5,282 ,339.00 ,275,991.00 Gome00 = Bean 
ee i, 1 dine Ree ad Lk on wawacebidudéagemiametein 8 ae °° § wekededdee 1,070.35 
Traffic and car service balances receivable. ......................-.----. 1,216,389.43 14 See. bdvuddisse 203 ,460.16 
Net balances receivable from OS Ge CON 66k ccccwcccusceneee 0,4 eerste -'! Sdbbdbtake ot ona on 
Miscellaneous accounts receivable... . .. . 2. 2. 2 2 ee nce ccc ec cc cence 2,795,211.69 SAeesseeee:. - -sscsustuke 361,906.7 
et chide naan k hhdke ono mianudinedcacidéuscdghabooe 9,459,99. o> US ) En ee = On 1,473 ,806.74 
nterest, dividends and rents receivable. _....................--.-----.-- 102,464 ee  sabingwhies 4,509.46 
ee nee oes Pe se. le ematacnde hae nie asin menee 72, 79,959.42 Saheb kobae 7,950.59 
Pe CR sicinoh scadekeencnatdnbbtkie dba times $35,353 ,754.39 Dal ee ee ae = écddtiane $1,801,554.14 
DEFERRED ASSETS. 
ti nn bin diidcdanidwcddntbesbdantbasabatdnabee 43,400.52 le. Spee e Fee uce Sts § 940.82 
Ts cctncnenasiuascannonan butt keane badsbeebsuabsn 85,926.77 IUGGTe | |. wesiecndate 15,129.97 
ee oe ae, eRe ee ae $129,327.29 $145,398.08 cétnbasees $16,070.79 
UNADJUSTED 1 DEBITS 
Se ee dtc dnt nm sdkbadkieeekiibwicétacsoussoanen 2,288,148.56 RSG. See... .edehbecnpe 27,768.03 
eee) Or CE, obec erennenc nd nodébenedisbdantncdveaneawmniin 16,326 ,479.20 Si eeemeee | Sac dtesils 1,493 743.17 
SOUS CUNO CIOs 6 oskb b nbn cbsbiccuseucccecssosubul $18,614,627.76 $20,136,138.96  -......----- $1,521,511.26 
SES > wae enbnidcewes aenans nnccedenniwenbbascemehneen $868,915,967.76 $866 ,447 033.08 $2,468,934.68  -......... 
LIABILITIES. 
CC 
Ca ees Ce icis S occ eccenbocsespeadonen bonnes hiean $248,000 ,000.00 Se OS RUE... tees ten ir «sre ny el aan 
aly! NMEN TAL GRANTS: 
ts in aia cto dwan «bee ne siden das ind ae ten 481,983.76 474,733.34 O7 aes. awe eaL Se 
LONG 'T TERM D EBT: 
ee. ae, keke bes cap ellas one i peeen weeny woemeebee 331,312,500.00 Scene. svsoossake $1,287 ,500.00 
Se ee ee SI 5 ric wakes annie Sieur br ebrin se snared suum st nigeria 17,175,500.00 Ee.areeeewe ©  Seaceeebes  eaeeewkee 
$314,137 ,000.00 $315,424,500.00  $-.......-- $1,287 ,500.00 
thi sens ab ackenseceneancunneeseumneen $562 618,983 .76 GUGB. BOP AES BR. © sie cnccuuwds $1,280,249.58 
OURRENT LIABILITIES: 
Traffic and car ee eT Te ER, ETE ee a es 517,684.74 |. . , sillldiliicas PF PEELE: 207 213.73 
Audited vouchers and wages payable. -..................-.--.--------- 4,993 671.92 t ERS 0: adnadiuilil 1,266,613.83 
pi a a aE a a 382,775.01 legge ice ect 237 ,060.76 
I EE  etntiinabeen dnb ie bobo ches Enac Ube Ete ae a 5,285,277. * 5,278,929.00 CSepne- i sbekanwuwe 
i i a ba bh kbebiwbhet ann keke emdmmmiee 100,000.00 . 100,000.00 sidecasawe " ' Sepiiieaiin 
I sss ia mnt aD a "346,735.41 I MD i: x sesenas maienieionedies 14,615.63 
ee Ie oad woo ain dn ne doce dcobobandicdunsesiocsund 7,456.59 Wt " J: cconsecée |  senpneionn 
ns ptcnsoen ban emata svanne oneeontewin 71,219.82 Tae) SCs ee euaws 1,754.68 
ee Lev absecaes dachuwnuhadapmneae $14,704,820.49 er. « shmeocienn $1,720,910.63 
DEFERRED | LIABILITIES: 
ee one. 8. cm ambenerbanwanwenareemmaibein 76,728.12 i: | eee = era 54,504.43 
CO 6. nc tuisnsccaiskh ones makbelewegiid $76,728.12 CAskeee ee 2 Newssseuwd $54,504.43 
UNADIUSTe> CREDITS: 
a esa cacadodcbcccukbacke ateneweasanedtle 9,595,093 .65 5% 2 Sees 374,690.25 
Accrued , ~ feet EEE STE PI ee ee pee te Nae ee 55,616,240.02 52,526,285.28 pM | Ser SSCL neds 
Ce CE IS oldies cedn cdc cccescncdsccwecskscaseuseus 14,154,681 .95 piven ee © ahgattiee 1,636,962 .09 
Total U. DR, i. to dccanbimbnewedaoosesensoemaee $79,366,015.62 $78 287,713.22 Gi VIGaen ee Cs we coun 
CORPORATE SURPLUS: 
Additions to property through income and surplus-_-_._....-..-..-------- 1,154,505.37 949,524.66 Se: ean aun 
Funded debt retired through income and surplus-..............---.------ J ,474.54 17,500,395.79 ate) |©|6— heehee 
Pe FE DE Fda decks oc pceck bc combbuccencebséscddscoedenen 46,864.95 SLE) | ‘abwadeewre 124,755.92 
EE, GR ia ihe 3 0 bin is bide de cntedcicsaaceee $18,941 844.86 $18,721,541.32 2e0.none” °° " Segewdakne 
PRES Oi Fe as it Scie ts Kbdia 00s seaweeds ncsSsiuntataddowed 193 207,574.91 188,981 ,581.53 4,355 SS .Be )  Yeckiivdssés 
Ee SD in ok. 6 6 boc ee dccbbbecwcscicvevacnenbe $212,149,419.77 $207 ,703 ,122.85 SE AAG SOG RS. i. cnasdvssane 
Grand Total sai in ei: asi ise arate atts a th Wb dl lng asec ie $868 ,915,967.76 $866,447 ,033.08 SP AG GES Ge © |  nebldecccan 
CAPITAL STOCK. 
There was no change in the amount of capita] stock outstanding during the year, viz._.........-..----------------------------------- $248 ,000 ,000 
FUNDED DEBT. 
a aH —y Ae i ~ yor lied under Articl ht, Section 2 of mortgag $152,500 
or Lien bonds and cance under icle eig on 2 of m Dig de wan chosh es «ad sp abs bude uh aakewe nie - 
nen ee Ot Se Os PENNE, 6. ki conve cdsctchonpédedscedeces bicclbdacelsachscendecsidecavcaata 50,000 
Equipment Trust of 1922. CED NNN 6 ok hia, o5s's ws abdebeos Ghee SeSSbe dons béMEs SHEERS +S hs ESSERE SORE EE 450,000 
ee eee ae HE PUI OOMINNNB soo on. oo. ccc bbadowadedcsviguebsecseodvedenssnasdvbtbanksandedeioade 235,000 
ee rn NR 80903 EY OGLE Bok ce cenncnéwuvevaehsinhatentsainns detasiscksakibwas kedustandbuade atin buku $1,287,500 
FUNDED DEBT, DECEMBER 31, 1930 
Amount Held INTEREST. Amount 
| Amount or for Amount Date Charged 
NAME. | Nominally orthern Actually of Ma- Income for 
Outstanding. Pacific Outstanding.| Issue.\ tures } When Year Ended 
| Railway Co. Rate.| Payable. 31, 1930. 
Issued. 
Northern Pacific Ry. Co. prior lien a. So Sty ee el $107 ,399,600 $107 ,399,600|) 1897 | 1997 | 4% r., Jan. $4,297,109.45 
Northern Pacific Ry. Co. general lien mortgage--------..---- 60, 000} $5,448,500); 54,551,500) 1897 | 2047 3%, r., Feb. 1,636,545.00 
Nortnern Pacific Ry. Co. St. Paul-Duluth etelons mortgage -_ 355,000 355,000; 1900 | 1996 4%, une, Dec. 14,200.00 
Northern Pacific Ry. Co. refunding and impt. mtge, Series A__| 20,000,000 20,000,000} 1914 | 2047 14%% pans quly 900,000.00 
Northern Pacific Ry. Co. refunding and impt. mtge., Series B| 107,295,600 336,000} 106,959,600) 1921 | 2047 | 6% a A 6,417,576.00 
Northern Pacific Ry. Co. refunding and impt. mtge., ‘series os 8,702,300 8,702,300} 1922 | 2047 | 5 i uly 435,115.00 
Northern Pacific Ry. Co. refunding and impt. mtge., es D_.;| 17,837,000 7,837,000} 10,000,000} 1923 | 2047 | 5 Jan., iy 500,000.00 
Northern Pacific Ry. Co. equipment trust 1920, certificates ___| 1920 | 1930 7% May, Nov. 11,812.50 
Northern Pacific Ry. Co. equipment trust 1922, certificates _- -| 900,000 900,000} 1922 | 1932 |44%4%|Feb., Aug. 53,156.25 
Northern Pacific Ry. Co. equipment trust 1925, certificates..-| 2,350,000 2,350,000} 1925 | 1940 |414%|Mar., Sept. 107,953.12 
Assumed. | 
8t. Paul and Duluth R. R. first mo EE en enreree Cer 1,000,000 1,000,000} 1881 | 1931 | 5% |Feb., Aug. 50,000.00 
St. Paul and Duluth R. R. first consolidated mortgage ---~--_-- 1,000,000 ,000,000} 1898 | 1968 | 4% |June, Dec. 40,000.00 
The Washington and Columbia River Ry. first mortgage- - - - - 2,620,000 2,480,000 140,000} 1895 | 1935 4% Jan., July 5,600.00 
The Washington Centraj Ry. first mortgage..-.....-.-------- | 1,853,000 1,074,000 779,000] 1898 | 1948 | 4% /Qr. Mar. 31,160.00 
WON Sb bo dke ok woth ade dea wde se eltdsdatewons '$331,312,500! $17,175,500!$314,137,000 $14,500,227 .32 


























* Railway and property, formerly of the Washington Central Railway Company, deeded to this Company subject to these bomds. 
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FREIGHT AND PASSENGER STATISTICS. 

























































































Year 1930. Year 1929. Increase. Decrease. 
Mileage Amount, Mileage Amount, Per Per 
Stetist Rate, eic. Statistics. Rate, etc Amount Cent. Amount. Cent. 
Average mileage of road operated_-..........-.-- GORE: “ksnoenasee Ct. pebe tia Swi. «eis bieeteen one -30} o<-- 
Average mileage of road operated in freight service_ DG. ~nieind os maeres i: congenial" dvpsneiniekasds ie imines 20] cose 
Average mileag> of Feed opers m tog in passenger service MITE? WSkdcsn news CE “niiuwciaeal ncasestnan Soa 235.83} 3.79 
reight Traffic 
NOSE ep A IOET OG, EET $65,135,270.47| -.-------- $76,862,142.23| -.-------- _..-|$11,726,871.76|15.26 
Other Pt Ct PCE. wancndéeabndhibatal sdb dbidee DOG S40, sandeeannn LOT akt ED \ wdiindiidow Rote: 270,904.13|17.29 
rr rr CO i  nédbbbdedbacdl ospubanene $66,431,583.63|  .--.-.-..- STD APE EU “Geageccnan ----|$11,997,775.89/15.30 
Tons of revenue freight carried_-.-..........---- ES Fi as meee a i ten prem 3,472, 14.99 
Tons of revenue freight carried one mile......---- 5 AZO BOG BOT —_ oncwcncnse i ee coo oe os ces malnie ..--| 1,173,622,528)17.80 
Average receipts from each ton of freight-.-.-----| ---------- ann itis mebieh | Rear esi stage $0.01} .30 
Average receipts per ton per mile revenue freight _.| -..------- PE cssoninban 01166 $.00036| 3.09] --..--..--- ones 
Average distance haul of one revenue ton_----_---- 275. 37| biticmae SGLI0 .-ccdvanseae onkaenabe een 9.39) 3.30 
Freight train rev. per mile of F0~ dis freight service..} -.....-.-- DE ttnedanene Li SOG DO  cccananeee bake $1,778.44|15.29 
assenger rajjic 
Passenger revenue. --.- Z iebiiatan 0 SSNs Se oe | eekaleeaeanel he, 6 Pie OS os _.--| $2,092.963.11/21.31 
Other passenger train revenue_.........-.------ cl. sbectiiialiietl c+ oe eas wy §t Rapaeaeeae ..--| $1,443,043. = 57 
NE a a Re nr Sip OE ancchecean ..--| $3,536,006.13/22. oH 
gers carried—revenue._......-....---.-.- MM Gscnanetine Ek: Qe Ee Mee TS Se ae 536,157|27 
ape erie’ cea ath Saattahceaharsieirgn 257,074,433) -...-.- + ae 322,096,719 wosewoaras] =---35e asl 435 65,022,286 /20. ig 
verage amount pa WY CAchn Passenger... ..---2-) - nnn oon-= i! Sédmbeobeae oe P Di B.e0l i csseessesces - 
Average rate per passenger per mile. LE Dy SAS el: aA pee CeeGl ° wteuie Ge sweseases ha. 00043} 1.41 
Average miles traveled by each passenger. -.------- Sen” Rdnamemamen earns IT AMIDA.  accoknncah — 
Pas-enger train rev. mile of road in pass. service} -..--.---- EEE | Kesnceuanes CATT cocacuwene WEA. 492.75|19.83 
Total Train Traffic. 
ue from freight and passenger trains....-..-| ---------- 76.2300.570.78|"  22---<20-- 93, 893. 352. —— EEE. ae 15,533,782 .02 16.54 
Revenue per mile of road operated...........-.--| ---------- Ge iy. 2 ate 3,829 9.16 atetetaainmiie ahead 2,28 v 40/16.54 
ie cem o aat aeealseanaed-=| ==  Pecceeoes : eeree sar i 338 
Expenses train mile (excl. m oO REERasl 8 coctoesens AL $Ssnecsnnee [_ eee . 
Net iealiie revenue per train mile_- mene ee oe ok kts ecckiadl {<a 1:30 Si pests N '33125.38 
LAND DEPARTMENT. eae... ae ee 
The transactions for the year ended December 31, 1930, $1.244,905.17 
were as follows: Expenses and taxes............--...------------++----- 1,191 ,584.82 
Contracts for TEIN EEE EME aE! oN $53,320.35 
ne f.. the Credited to—Miscellaneous Physical property... $53,159. 2 
New sales_.._.--_- 112.277.44 $1.060.883.83 433°744.79 $1, 484.628.62 Profit and loss. ~~ ---.---------- 161. 
—— of prior y - - _ - 
es Dare ak 76,899.88 14,520.49 366,935.81 381,456.30 BALANCE OF LAND DEPARTMENT CURRENT 
ASSETS. 
Net sales_..-_-- 35,377.56 $1,036,363 .34 $66,808.98 $1,103,172.32 a ates Increase +) 
, . ecrease (— 
The cash transactions of the Department were as follows: | Gontracts for sale of lands... $4,673,610.72 $5, obs §20.02 —$378,009.30 
Sr Sr A ONO. cn a mmmesncmmmno neces $1,036,363.34 | Bills receivable_____..____-_-_- ioe. nn 2) 5 pane 
pectived Soa payments ll SS SEE aR rte tT Accounts receivable---__-__-- 47 876.08 98,513.38 —50,637.30 
nterest co ted deferr Se A s 
si elias aad REIN eRe SEP ETE $4,721,501.80 $5,150,148.40 —$428,646.60 
a i chi Stef is ao Miata tote hal ein ail ide as sine ew in gen te pina $1,622,914.47 
RE I oo ee $475,636.11 Less, accounts payable-- --_-- $97,381.68 $133,384.75 —$36,003.07 
aL 715,948.71 Less, suspense account (collec- 
—— 1,191,584.82 tions not taken to account by 
N i P h a $431,329.65 ND oe taiccdeudnes. 24,405.92 30,361.58 —$5,955.66 
Sees SONS COP 0 FONE... anc wnenmeccacenscoepeon ,o29. 
Th ‘a ae - fi al $121,787.60 $163,746.33 —$41,958.73 
e net proceeds credit to property and profit and loss Suto Rand eee 
accounts were made up as follows: current assets......______- $4,599.714.20 $4,986,402.07 —$386,687.87 








ATLANTIC COAST LINE RAILROAD COMPANY. 





SYNOPSIS OF NINETY-SEVENTH ANNUAL REPORT—YEAR ENDED DECEMBER 31, 1930. 








To the Stockholders of the Atlantic Coast Line Railroad Company: 


Richmond, Va., April 21, 1931. 


The Board of Directors of the Atlantic Coast Line Railroad Company respectfully submits the following report for 


the year ended December 31, 1930: 
INCOME ACCOUNT. 





























1930. 1929. Decrease. 
$ $ $ 
Operating revenues.__..._.___- 63,019,956.88 72,371,894.14 9,351,937.26 
Operating expenses.__....___- 49,685,460.01 53,431,588.81 3,746,128.80 
Net operating revenues---_-- 13,334,496.87 18,940,305.33 5,605,808.46 
Railway tax accruals___.____- 5,525,000.00 6,240,000.00 715,000.00 
Net operating revenues, less 
ee ace eis ES aes 7,809,496.87 12,700,305.33 4,890,808.46 
Uncollectible railway revenue--_ 29,850.87 45,793.07 15,942.20 
Total operating income-_-___-_ 7,.779,646.00 12,654,512.26 4,874,866.26 
Equipment rents—Net.-_-__-_- (dr.)557 377 .44(cr.) 164,448.77 721,826.21 
7,222,268.56 12,818,961.03 5,596,692.47 
Joint facility rents—Net_-___- *_(er.)19,035.08 (cr.)55,245.56 36,210.48 
Net railway operating income 7,241,303.64 12,874,206.59 5,632,902.95 
Non-operating income________ 6,617,810.34 6,674,291.98 56,481.64 
13,859,113.98 19,548,498.57 5,689,384.59 
Dividends declared from non- 
operating income-_-_-_-_______ S470 SEt OD  D.47O S0ae © caencsccce 
11,388,832.98 17,078,217.57 5,689,384.59 
Interest and rentals__._______ 6,825,731.50 6,843,587.45 17,855.95 
ee a 4,563,101.48 10,234,630.12 5,671,528.64 
MINDS Se ese SS se Ses 778,791.38 783,403.98 4,612.60 
ree tine: oo. ose 3,784,310.10 9,451,226.14 5,666,916.04 
INTEREST AND RENTALS. 
1930. 1929. 

Interest on funded debt_.._....._________. $6 322,207.00 $6,322,207.00 
Interest on certificates of indebtedness______ 5,404.00 5,404.00 

Interest = equipment trust notes of January 
ans atthe ted ist ini vos akg adi sin cin 128,653.25 154,171.25 

Digigend on equipment trust certificates of 
a eee ae 118,625.00 138,125.00 

Dizidend on equipment trust certificates o 
6 BOO dbwtkadacseleene an dak 168 266.25 141,104.20 
rr eR aE ES a Er a ee ee ee ee 82,576.00 82,576.00 





$6,825,731.50 $6,843,587.45 





DIVIDENDS. 


Dividends were declared as follows during the year: 


To Preferred Stockholders, 5 per cent--------..-.-------- 
‘To Common Stockholders, 7 per cent__-___--- $5,763 ,989.00 
To Common Stockholders, per cent. extra 

2,470,281.00 


from non-operating IS hie ics sn cece 
Total amount of dividends to Common stock- 
I SIP EEO! EL! eS Ae $8 234,270.00 
OPERATING REVENUES. 


$9,835.00 











Per 
1930. ry ease. Cent. 
MR Siti nc nie meee $46 428,030.38 $53,188. 638. 62 $6.3 760. 608.24 12. 71 
ND 10,538 .341.0 6 12,132,622.83 1,594,281.77 13.14 
Excess baggage-_-____-_- .972.44 89 664.17 9,691.73 10.81 
os i PG de ae wil ee tert 1,692 ,088.26 1,773 ,380.71 81,292.45 4.58 
Be ee 2,017.12 2,627,742.33 685,725.21 26.10 
rr other transportation 641,413.59 708,482.71 67,069.12 9.47 
Incidental and joint fa- 
MN ors ede ace oer 1,698,094.03 1,851,362.77 153,268.74 8.28 
EER eee eee $63 019,956.88 $72,371,894.14 $9,351,937.26 12.92 
OPERATING EXPENSES AND TAXES. m 
er 
1930. 1929. Decrease. Cent. 
Maintenance of way 
and structures----- $9,787 464.79 $10,181,058.53 $393,593.74 3.87 
Maintenance of equip- 
ea 13, Sis. 107.69 13,874. a0. 4 1,360,952.62 9.81 
. =e 2,015,054.15 1,991 ,84 *23,209.21 1.17 
sranene rtation....... po # 643. 244.93 24,667. $39. $9 2,023,895.06 8.20 
sce - 
a 655,231.61 654,564.10 *667 .51 -10 
General expences Bary: 2,099,809.66  2,095,193.28 *4,616.38 .22 
rt 
tee. ean 32,272.34 3,819.52 11.84 
One: oS a #49. 685. 460.01 $53. $3}. 588.81 $3, 746. 128.80 7.01 
Railway tax accruals _- 5,000.00 0,000.00 5,000.00 11.46 
NN oo ok $55,210,460.01 $59,671,588.81 $4,461,128.80 7.48 
* Increase. 

OPERATING REVENUES AND EXPENSES 
Onerating Revenuss deqreneed...... «5 o-oo ee ees sc eeane 12.92% 
Operatin Bxpences NELLIE SEIS APES PEN ER 01% 
Ralwer Tax Acorunis @eereneed.....--- ~~. ~~ 54.4.5 22 oes 11.46% 
Total Operating Income decreased-----..---------------------- 38.52% 


The Ratio of Operating Expenses to Operating Revenues 





was 78.84%, as compared with 73.83 % for the previous year. 
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GENERAL REMARKS. 


The year 1930 was full of unweleome surprises, perplex- 
ing difficulties and world-wide drop in commodity and 
financial values. 

Railway Operating Revenues of your Company for 1930 
were $63,019,956.88, a decrease from 1929 of $9,351,937.26, 
or 12.92 per cent. Comparison of Railway Operating 
Revenues for 1930 with 1928 shows a decrease of $8,373,- 
217.47, or 11.73 per cent. Balance of Income Transferred 
to Profit and Loss December 31, 1930, was $3,697,747.75, 
after deduction from Non-operating Income of two extra 
dividends on Common Stock of one and one-half per cent. 
each, aggregating $2,470,281.00. Compared with 1929 
there was a decrease of 60.38 per cent. in the amount of 
Income Transferred to Profit and Loss. Balance to credit 
of Profit and Loss December 31, 1930, was $95,678,169.92. 

Operating Expenses for the year 1930 were $49,685,460.01, 
a decrease from 1929 of $3,746,128.80, or 7.01 per cent. The 
decrease from the year 1928 was $6,280,598.84, or 11.22 per 
cent. It will be observed that additional economies in the 
Maintenance and Transportation Departments were effected, 
the principal reduction in expenses, however, was made in 
the Transportation Department, mainly due to reductions 
made in the number of both freight and passenger trains 
required to move the reduced volume of freight and passenger 
traffic. The decrease in payrolls from the previous year 
amounted to $2,137,041.97, or 6.47 per cent. 


The Citrus Fruit Crop in Florida for the season of 1929- 
1930 amounted to 17,000,000 boxes as compared with 25,- 
500,000 boxes for the season of 1928-1929, a decrease of 
8,500,000 boxes. Of the 1929-1930 crop 14,200,000 boxes 
were handled by all means of transportation, of which your 
Company handled 9,229,360 boxes, or 65 per cent., and of 
the 1928-1929 crop, 23,700,000 boxes were handled by all 
means of transportation (including an estimate of movement 
by truck of 500,000 boxes), of which your Company handled 
14,691,758 boxes, or 62 per cent. It is estimated by the 
Florida office of the Crop Reporting Board of the United 
States Department of Agriculture that the 1930-1931 crop 
will amount to 29,000,000 boxes, exceeding any previous 
citrus fruit crop. There has been an increased movement of 
fruit to foreign countries, a marked increase in the canning 
and juice extracting industries and a material increase in 
fruit shipments by motor truck. The citrus fruit for the 
season of 1930-1931 was generally of better grade than in 
the previous season. 

Quarantine Restrictions: The rompt and _ vigorous 
measures taken by the Federal and Florida State authorities 
to eradicate the Mediterranean Fruit Fly, referred to in the 
previous report, having proved effective in a shorter time 
than had been expected, all quarantine regulations govern- 
oe the shipping of fruit and vegetables from the previously 
infested districts in Florida were removed, effective Novem- 
ber 15, 1930, and, though strict inspection has been made 
by the authorities, there has been no further report of any 
Fly infestation. 

Agricultural Crops: Generally speaking, normal or in- 
creased crops were produced in 1930 in the territory served 
by your lines, but market prices were, practically without 
exception, lower than in the previous year, in common with 
the world-wide drop in prices for all crops and commodities. 
Although the cotton and tobacco crops were larger, the 
grade was poorer and prices depressed. The strawberry 
crop was smaller and continued the declining trend in 
acreage, except in Florida. In the Southeast along your 
lines, drouth conditions prevailed in Virginia and _ the 
Carolinas. The dry weather, however, materially benefitted 
the cotton crop and lessened the damage from boll weevil. 
Heavy rains and hail in the Fall of 1930 and frequent spells 
of unusually cold weather during the Winter months in 
Florida damaged the early vegetables. Shipments never- 
theless were in excess of the previous season and brought 
better prices. 

Competition with Motor Vehicles on Public Highways: 
Competition with motor vehicles using the public highways 
has, in the past few years, become a real factor. In the 
territory served by your Company, the volume of freight 
traffic handled by motor trucks is relatively small, as 
compared with the volume so handled in more populous 
States. However, during the year 1930, it is estimated that 
your Company lost to motor trucks approximately $6,- 
500,000 of its prospective freight revenue. 

Your management has given serious thought to the proper 
method of competing for and retaining your Company’s 
traffic. By way of experiment rates have been reduced on 
certain commodities produced in the territory served by 
your Company, but without substantial results, the motor 
trucks having met each reduction. 

Loss of passenger traffic has been principally due to 
privately owned automobiles. Your management has tried 
to meet this reduction in revenue by decrease in its passenger 
train mileage and improvements in its through schedules. 

Legislation is under consideration in all the States in 
which ae Company operates to provide adequate regula- 
tion of motor vehicles operated for revenue, which will 





give the railroads an opportunity of competing on a more 
nearly equal basis. To any such regulation there has been 
vigorous opposition by the motor interests in all the States. 

Purchase of Stock and Lease of Property of Charleston & 
Western Carolina Railway Company: During the year 
hearings were held before the Interstate Commerce Com- 
mission on your Company’s application, referred to in the 
report for the year 1929, for authority to your Company to 
lease the property ard purchase all of the stock of Charleston 
& Western Carolina Railway Company. At said hearings 
certain objections to the said lease and purchase of stock 
were interposed by the Receivers of Georgia & Florida 
Railroad and by the Hampton & Branchville Railroad Com- 
pany. A report was prepared by an Examiner of the Com- 
mission in which he recommended that the Commission grant 
the application but with certain conditions respecting traffic 
routes in the operation of the property A ks arma to be leased. 
Exceptions by your Company to the Examiner’s report and 
to the objecting carriers’ demands were filed and hearing 
was held thereon by the Commission. 

On March 3, 1931, the Commission entered a report and 
order reviewing the case and indicated that its approval of 
the lease would be upon conditions similar to its construction 
of those imposed in connection with the lease of the Carolina, 
Clinchfield and Ohio Railway. It further noted that since 
your Company is now, in the Georgia & Florida routing 
case, contesting in Court, the construction of said condi- 
tions, the Commission was of opinion that ‘‘pending such 
determination, no change should be made in the relationship 
between the Coast Line and the Charleston & Western 
Carolina, which might affect one way or another, the Coast 
Line claim under tion 15 (4)” of the Interstate Com- 
merce Act and it therefore denied its approval of the lease 
and purchase. 

On March 9, 1931, the District Court of the United States 
for the Western District of South Carolina, sitting as a 
Three Judge Court, entered an order denying the prayer of 
your Company, the Louisville and Nashville Railroad 
Company and the Charleston & Western CarolinaRailway 
Company for an injunction restraining the Interstate Com- 
merce Commission from enforcing its order in the Georgia 
& Florida case, thus upholding the Commission’s con- 
struction of its conditions imposed in the Clinchfield lease 
case. Your Company will appeal to the Supreme Court of 
the United States. « 

New Construction: The line, referred to in the previous 
report, between Medulla and Ridgewood, Polk County, 
Florida, 6.68 miles, was completed during the year and on 
June 10th placed in operation. Said line serves plants of the 
Southern Phosphate Company. 

_ At Spartanburg, South Carolina, connection between the 
line of the Charleston & Western Carolina Railway Com- 
5 4 and the railroad property, operated as the “Clinch- 
ield Railroad Company” (under lease to your Compan 

and the Louisville and Nashville Railroad Company), is 
effected over the tracks of the Southern Railway Company. 
In order to have the ownership and control of a direct 
physical connection at Spartanburg, thereby securing more 
economical and efficient operating conditions in interchange 
of traffic between the Clinchfield and the Charleston & 
Western Carolina, application was filed with the Interstate 
Commerce Commission for authority to your Company and 
the Louisville and Nashville Railroad Combuay as Joint 
Lessees of “Clinchfield Railroad Company,” and to the 
Charleston & Western Carolina Railway Company jointly, 
or to either of them, to construct and operate a connecting 
track. On November 13, 1930, the Interstate Commerce 
Commission issued its order authorizing such construction. 

The Louisville and Nashville Railroad Company in 1930 
completed its line from Chevrolet, Kentucky, to Hagans, 
Virginia, 14.63 miles, whereby, with trackage rights over 
17.37 miles of the Interstate Railroad Company, from 
Norton to Miller Yard, Virginia, the Louisville and Nash- 
ville Railroad Company directly exchanges traffic with the 
line of the ‘‘Clinchfield Railroad Company.” The line was 
placed in operation on December 1, 1930. 

Automatic Signals: In the years prior to 1930, automatic 
signals had been installed on 710.49 miles of your Company 9 
main line between Richmond, Virginia, and Tampa, Florida, 
leaving 541 miles of main line not so equipped in Georgia 
and Florida, over which fast passenger trains are operated. 
A program was inaugurated in 1930 whereby the work of 
installing automatic signals on said main line will be com- 
pleted in five years. Under this program 117.15 miles of 
track in Florida were, during the past year, protected with 
automatic signals, as follows: 





Miles. 

Between Yukon and Orange City Jct., Fla_......-...--..-..---- 100.91 
Between Sanford and Winter Park, Fla_.....-.....-...-.---.--- 16.24 
117.15 


In addition, 1.08 miles of track between Dunlop and 
Collier, Virginia, were protected with automatic signals. 

The Board of Directors acknowledges its appreciation of 
the support by the patrons of the Company and of the 
services of its officers and employes. 


GEO. B. ELLIOTT, President. 
H. WALTERS, 


Chairman. 


For Comparative General Balance Sheet, Income Account, &c. 
see Annual Reports in ‘‘Investment News’’ columns. 
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THE ATCHISON, TOPEKA AND SANTA FE RAILWAY COMPANY. 





THIRTY-SIXTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31, 1930. 








March 18, 1931. 

To the Stockholders: 

Your Directors submit the following report for the fiscal 
year January 1, 1930, to December 31, 1930, inclusive. 

The lines comprising the Atchison System, the operations 
of which are embraced in this report, and the mileage in 
operation at the end of the year as compared with the pre- 
vious year, are as follows: 


Dec. 31, 1930. Dec. 31, 1929. 
Atchinson, Topeka and Santa Fe Railway.. 9,622.60 miles 9,650.05 miles 


Gulf, Colorado and Santa Fe Railway _-_-_-- i@7e.08 ** 1,943.39 
Panhandle and Santa Fe Railway - - - - - - -- 1,713.01 ‘* 1,563.79 ** 
13,312.35 “ 13,157.23 4 


Increase during the year, 155.12 miles. 

The average mileage operated during the fiscal year end- 
ing December 31, 1930, was 13,194.68, being an increase of 
483.51 miles over the average mileage operated during the 
preceding fiscal year. 

The Company is also interested jointly, through owner- 
ship of stocks and bonds of the Central California Traction 
Company and the Sunset Railway Company, in 105.13 miles 
of railway, of which the former company owns 55.27, and 
the latter 49.86 miles. 


INCOME AND PROFIT AND LOSS STATEMENT. 


The following is a summary of the transactions of the 
System for the years ending December 31, 1929 and 1930: 
1929. 1930. 


Operating revemues.____.__........--- *$267 ,189,178.12 $226,421 ,044.94 
Operating expenses 175,243 ,236.62 159,920,622.80 





Net operating revenues._.._.._...._.... $91,945,941.50 $66,500,422.14 
Railway tax accruals 











DeiUGtAK ae wstinees 20,340961.38  18,280,551.52 
Uncollectible railway revenues. __...___- 54,555.91 40,592.67 
Equipment and joint facility rents______-_ 2,898,093 .50 3,302,811.53 

Net railway operating income. _-_-___--_- $68 652,330.71 $44,876,466.42 
EE ae ee eae 2 eee 5,827 913.81 5,716,570.03 
I et OO ad's odnabi wks $74,480,244.52 $50,593,036.45 
Miscellaneous tax accruals_._.._._____- 80,779.12 62,947.74 
Rent for leased roads and other charges -_ _ 595,783.80 295,973.82 
Siebdsik eh teachin. imal ee $73 ,803,681.60 $50,234,114.89 
est on adjustment bonds__._.________ 12,766,878 .31 12,885,314.64 





Net corporate income (representing amount 


available for dividends and surplus)_... $61,036,803.29 $37,348,800.25 








From the net ay tg income for the year, the following 
sums have been deducted: 
‘ed Stock: 


Dividends on Preferred 
a. ot "3 %) paid Aug. 


Dividends on Common Stock: 
No. 100 (2%%) paid 
2,19 $6 040,732.50 


6,040,732.50 








$6,208 640.00 


No. 101 (24,2) paid 
_S8e pt. 2, 


No, “08 (2% %) paid 
March 2, ae De a eee 6,062,077 .50 


$24 ,184,275.00 
Less accrued dividends 
received on common 
stock issued in con- 
version of Convertible 


Debenture Bonds. - _ _ 12,514.08 


24,171,760.92 


California-Arizona Lines Bonds Sinking 
en 22,043.76 


31,983.94 





30,434,428 .62 
$6 914,371.63 





Surplus carried to Profit and Loss 


Surplus to qos of Profit and Loss, 

en OR; SUN. i coe oa wee cece “$314, 460,357.85 

sevetens i connection with industry 
, ete 


195,391.11 
$314 655,748.96 





Surplus appropriated for 
investment physical 
property—Debit-_ _..___ 


$195,391.11 
Miscellaneous debits—N et _ 


62,982.18 


258,373.29 





314,397 375.67 
Surplus to credit of Profit and Loss December 31, 1930___ $321,311,.747.30 


* Includes $2,493,193.36 back mail pay. 











“Other income”’ consists of interest accrued and dividends 
received on securities owned, including United States Govern- 
ment securities, interest on bank balances, rents from lease 
of road and other property, and other miscellaneous receipts. 





CAPITAL EXPENDITURES AND REDUCTION 
OF BOOK VALUES. 

The total charges to Capital Account, as shown by the 
General Balance Sheet at December 31, 1930, aggregated 
$1,196,233,979.81 compared with $1,178,018,912.02 at De- 
cember 31, 1929, an increase during the year of $18,215,- 
067.79, which analyzes as follows: 

Comeeere ! and acquisition of new mileage, including the 


acquisition of bonds and stocks of other System railway 
companies: 
fo ee ee $995,158.09 
Clinton & Oklahema Western RR-_-.--.-- 18, BOF - 


Clinton-Oklahoma-Western RR. of Texas 152,096.44 


Elkhart & Santa Fe v4 te, eee kee er nt 72 
Kansas City, Mexico & Orient Ry--.---- 058.39 
nsas City, Mexico & Orient Ry.of Texas 3, 543 '321.60 
North Plains & Santa Fe Ry_....-.-..- 3,498,897 .22 
North Texas & Santa Fe Ry a Se ea BS 781. 05 
Oklahoma Central RR-...--.--.-- ey aes J 
$8,788 278.49 
Additions and betterments: 
a sn ee acm amanda a $18,029,784.52 
Equipment— 
8 EE 14,923 422.20 
EE Sccanetaccacasdcnsncvoes 725,446.99 
33,678 ,653.73 


Investments in +) and collateral companies: 
Alameda 


$99,986. ze 


Chicago Produce Terminal Co_..-..---- 

Denver Union Terminal Ry. Co__....-- 

E] Paso Union P. epot Co____.- 3,825. 
Houston Belt & T | es See 37,572.39 
Joliet Union Depot Co___...--.-------- 598. 
Kansas City Terminal Ry. Co_____-._-- 26,124.80 
Pueblo Union Depot & Oy Speey 832.6 
Railway Express Agency, Inc__._--.-.--- 110,400.00 
Sabine — DP Midi dwtipimiatosawee 6,405.73 
St. Joseph Terminal 0 seep 782. 
Santa re Tie & Lumber Preserving Co-_.- 48,844.56 
Santa Fe Stock Corporation... .....-.-.- 8,137.50 
NS SN ii i hie it wk ko th ed > ,000.00 


Union Passenger Depot Co. of Galveston 
Union Terminal Co. of Dallas 


Miscellaneous physical propert: 
Other investments, including 
Miscellaneous items 


689.85 
1 bi 1521.34 
26,143, 7 -83 


Net increase in Capital Account during the year 
Credits in bold face. 


The charge of $14,923,422.20, covering net additions to 
equipment for the year, analyzes as follows: 





$18,215,067 .79 








ae aan, satin sana dead Sal brash dea faehiiv Re ath toa gh $135,094.01 
SELLE LLL TNE FA FLAS 15,866,082 .33 
NS TE EE OS Le 1,847 ,605.26 
oP GEE GO GND on on wo pndccawcctwccncosn 74,740.48 
CEE 2 Pore le 2 eb omaeettiaduneee 127 535.65 
598 Company service equipment___...--.----.------- 652,272 .63 
19 Miscellaneous equipment.__........-.----------- 17,790.78 





$18 ,721,121.14 
Less—Ledger value of equipment retired during the year 


as follows: 
er NN, 18 ks aco bceebome $1 ,024,120.97 
9.055 Preiene-tlai COlS.. 4.2... cccnnnccess 2,186,954.75 
34 Passonger-train cars_._........-.--- 259,297.15 
1 Motor equipment of cars_____.---- ,700. 
548 Company service equipment. --_-—-_--- 312,927.17 
10 Miscellaneous equipment... ...-- 


10,698.81 
————-_ 3, 797 698.94 


$14,923 422.20 











The additions and retirements reported above include the 
following conversions: 


Of the 2,055 freight-train cars retired 535 were converted to company 
service equi ment 


Of the 3 passenger-train cars retired 12 were converted to company 
service Rit get 

Of the 548 company service equipment retired 3 were converted to 
Pe '..%.--& cars. 


COMPARISON OF OPERATING RESULTS. 


The following is a statement of revenues and expenses of 
the System for the year ending December 31, 1930, in com- 
parison with the previous year: 





Year Ending 


Year Ending 
Dec. 31, 1930. 


Dec. 31, 1929. 


Increase or 
Decrease. 





Operating Revenues— < & $ 
bt ah di dedwla tani ame 175,960 ,470.98/204 551 ,491 .70/28,591,020.72 
31,180,170.25| 37,926,205.06 6,746, 034.81 


19,280,403 .71|*24,711,481.36| 5,431,077.65 
226,421 ,044.94/267 ,189,178.12/40,768,133.18 


Mail, express & miscellaneous 





Total operating revenues - - 














a rating Expenses— | 

= sccsange way and struc-| 
lt RATES a? ee 35,459,810.19| 42,175,626.91| 6,715,816.72 
woah of equipment __- | 45,402,804.05 48 439,076.66) 3, 036, 272.61 
ER ois Ge ied ae 5,964,687.08| 5,840,227.06 24,460.02 
Transvortation—Rail line____| 67,093,802.78) 73,011,041.33) 5, $17, 238.55 
Miscellaneous operations - - - - 351,210.29 252,570.42 98.639 .87 
tg Pg Th ae 6,757,166.13| 6,694,388.76 62,777 .37 

Transportation for invest- | 
Mewes. Je Bi Seu. o~s | 1,108,857.72| 1,169,694.52 60,836.80 





Total operating expenses _ _ - 1159, 920,622 .80/ 175,243 ,236.62|15,322,613.82 


Net operating revenue-_--_-_-- | 66,500,422.14| 91,945,941.50|25,445,519.36 
Railway tax accruals 18,280,551.52| 20,340,961.38| 2,060,409.86 
Uncollectible railway revenues| 40,592.67 54,555.91 13,963.24 


48,179,277 .95| 71,550,424.21|23,371,146.26 
2'504.1 120.35 2/31 1.607. 65 192,512.70 
798,691.18 586,485.85 212,205.33 

Net railway oper. income__| 44,876,466.42 


Credits in bold face. 











Equipment rents—N et—-D 


Railway operating imeome. * -| 48 
Joint facility rents—N So-attie. } 











68 ,652 .330.71!23,775,864.29 
* Includes $2,493,193.36 back mail pay. 
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CAPITAL STOCK AND FUNDED DEBT. 


The outstanding Capital Stock on December 31, 1929, 
consisted of: 


Se a ene $241,629,300.00 
124,172,800.00 





$365 802,100.00 
Issued during the year: 
Common Stock issued in exchange for Con- 


vertible Debenture Bonds retired 537,600.00 





Capital Stock outstanding December 31, 1930: 
Cs nc cu ckagodtonnwe $242,166,900.00 
PINGSOG wea Soles lie 124,172,800.00 





$366 339,700.00 





The number of holders of the Company’s capital stock at 
the close of each of the last five years was as follows: 











December 31— Common. Preferred. 
SD. i ieduitiahens © seskbsipet isn at sncathan 38,068 21,784 
BOE, 6 wx vccond catcsocdtecscstcccuseevoesscecosns 37,734 20,673 
GE: cc nddnrweqednbecd scdbsubewtsawatuteocweds 41,204 19,439 
ks Wadd ed 06060650000526 56S S5A6 004005 8% 40,927 18,115 
ee ee eee Pee ee eee 40,874 17,328 
The outstanding Funded Debt of the System 

on December 31, 1929, amounted to- - --- $311,575,201.30 

The following changes in the Funded Debt 
occurred during the year: 

Obligations retired: 
S.F.&8.J.V. Ry. Co. First Mortgage 5% 
tec ds pnceneecoanweasnanenentine 2,000 .00 
Convertible-Debenture 44%% Bonds—issue 
OF Fee G kde cic cbuvcveciuctcéasiues 897 ,000.00 
$949,000.00 
Obligations issued: 
California-Arizona Lines First and Refunding Mortgage 
EPG WO Saas och ce iu caasisdeccdcdsdonucdsenue 133.50 
Deweass OF PamGE WOR c ccncvicdcconcesccassvepecsnce $948,866.50 
Total System Funded Debt outstanding Dec. 31, 1930----.$310,626,334.80 





TAXES. 


Federal, state, local, and miscellaneous railway tax ac- 
cruals for the year 1930 aggregate $18,280,551.52, a decrease 
of $2,060,409.86 compared with the year 1929. A compari- 
son of these accruals for the two years is presented in the 
following table: 





Increase or 


1930. Decrease. 


1929. 





Wiig ti ih fn cit tn Sich enn $4,469,214.39) $6,651 ,650.56|$2,182,436.17 
3,273.11 39,510.76 36,237.65 


$6,691,161 .32|$2,218,673.82 
13,649,800.06| 158,263.96 


$20,340,961 .38'$2,060,409.86 





ee ee $4,472,487 .50 
13,808 ,064.02 


$18,280,551 .52 











Credits in bold face. 








GENERAL. 


Your Company has shared in the vicissitudes which affected 
business generally during the year 1930. In no other year 
in its history has there been such a drastic decline in traffic 
as that which occurred last year. A new high record was 
established in 1929 and this made the recession in 1930 
appear correspondingly greater. Gross earnings were 15.26 
per cent below 1929 and 8.57 per cent below 1928. Prac- 
tically every source of traffic experienced a shrinkage. The 
drought curtailed crops, although less than in territory 
further east. Wheat was made before the drought and 
turned out well, cotton fair, corn from 25 per cent to 50 
per cent off, and other crops fair; oil, mining, lumber, build- 
ing, manufacturing, and industry generally were depressed. 
It was this combination of unfavorable factors that resulted 
in so great a diminution of earnings. Because of the wide- 
spread drought the railroads put in emergency rates for the 
movement of feed and live stock to relieve the situation. 
Under these reduced rates your Company handled a total of 
5,164 cars, with a reduction in revenue from regular tariff 
charges of approximately $250,000. 

Relative to prospects for the coming year: Winter wheat 
in Santa Fe territory has experienced rather more favorable 
growing conditions than the average, and up to the present 
has suffered no real damage. The outcome, however, will 
be determined by conditions as they develop up to harvest 
time. Citrus fruit promises a larger crop than last year. 





On the other hand, business generally in our territory is 
reduced in volume, much as elsewhere, and cannot be ex- 
pected to increase except in proportion to sueh general im- 
provement as may take place during the year. 

Our normal program of additions and betterments, main- 
tenance and operations was maintained during the early 
months of the year, in the hope that there might be a re- 
covery during the latter part, but when it became evident 
that this would not come about retrenchment was made all 
along the line. While no impairment of condition is being 
allowed in roadway and structures, nor in equipment, all 
expenditures not strictly necessary which might, however, 
be desirable in times of better business have been eliminated 
and train mileage has been cut to accord with the volume 
of traffic. In connection with roadway maintenance 552. 
miles of old rail. were replaced with new. Of the new rail 
7 miles were 130-lb., 382 miles were 110-lb., and 163 miles 
were 90-lb. Since the adoption of 110-lb. rail as- standard 
for our transcontinental main lines 3,013 miles of this weight 
have been laid, and in addition 14 miles of 130-lb. rail. A 
reasonable program of additions and betterments is also 
being carried on. New equipment has been ordered to take 
care of all necessary replacement during the year. 

In 1920 your Company carried 15,656,333 passengers, an 
average distance of 139.83 miles each; in 1930, 3,274,826 
passengers 320.79 miles each. Private automobiles largely 
and busses to a less degree, have taken away the great part 
of the short haul passenger business and a substantial amount 
of long haul. In order to meet these conditions your Com. 
pany has now in operation 32 gas-electric motors in lieu of 
local passenger trains and will substitute 14 more during this 
year. These give very satisfactory service and save in expense. 

The situation with respect to trucks and pipe lines, which 
are very serious competitors in freight transport, is quite 
menacing. We feel that thus far the truck competition has 
not been on a strictly economic basis. Trucks are not gen- 
erally required to pay their full share of the upkeep of the 
highways and are seldom, if ever, required to compensate the 
public for their use of the highways as a place upon which to 
conduct a business for profit. Truck rates are made at times 
to get business without due regard to costs. Truck owners 
have not been governed in size of trucks by public conveni- 
ence, nor in weight by the designed strength of the highways. 
We hope that in time these operations will reach a strictly 
economic basis and the railroads will then know better where 
they stand. Relative to pipe lines: Where the volume of oil 
is enough to justify a pipe line, a railroad cannot compete 
successfully. Crude oil has been largely handled by pipe 
lines for years. It is now proposed to send refined oils 
through them, but it is not known how much this field 
will be developed. 

There is a disposition on the part of the Government to 
provide inland waterways and carriers thereon, although 
every study shows that the cost of this transportation, if all 
expenditures are included, is greater than by rail. The 
railroads are, however, not only compelled by law to put in 
joint through rates in order to feed the water carriers, but 
also the water carriers contend that the rail carriers should 
receive less in the division of these joint through rates than 
they would receive out of joint through all rail rates via the 
same points of interchange, notwithstanding the fact that 
by reason of these joint rates with the water carriers the 
railroads are deprived of traffic which they originate and 
otherwise would handle to destination. 

During the year 1930 your Company paid out in pensions 
to its retired employes $692,214.79, there being 1,412 pen- 
sioners on the roll at December 31, 1930, compared with 
$599,479.69 paid in 1929 and 1,248 pensioners December 31, 
1929. The pensioners have an average service of 30 years 
with the Company and an average age of 67 years. During 
1930 death benefits were paid in 433 cases, amounting to 
$514,377.88, compared with $455,779.68 in 412 cases in 1929. 
The average length of service in all cases in which death 
benefits were paid in 1930 was 19 years, while in 1929 it 
was 17 years. 

Your Directors acknowledge with pleasure the faithful and 
efficient service rendered by the officers and employes of the 
Company. 

W. B. STOREY, President. 





[For comparative General Balance Sheet, Income Account, &c., 
see Annual Reports in Investment News columns.] 
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ERIE RAILROAD COMPANY 





THIRTY-SIXTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1930. 








To the Bond and Stockholders of Erie Railroad Company: 


New York, April 14, 1931. 


The Board of Directors submits the following report of the operations and affairs of the Erie Railroad Company for 
the year ended December 31, 1930, including Chicago and Erie Railroad Company, the entire capital stock of which is 


OPERATED MILEAGE. 
The operated mileage at December 31, 1930, as shown in detail in Table No. 1 [pamphlet report'!, was 2,315.742. 
CONDENSED INCOME STATEMENT. 


owned by Erie Railroad Company. 


i. Los bs enece bonkers bbbetbbbhbe sebonea 
expenses 


Railway operating 


Railway operating income 
Net equipment and joint facility rents—Debit 


Net railwa 


Non-operating income 


Gross income 


SE DEON, bn snatbatvasnwcovcsanacoreseuessnsen 


ee 


eel 


td (+) or 

















1930. 1929. Decrease (—) Per Cent. 
SPREE) See $108 996,010.59 $129. 230 437.21 $20. 234 426.62 —15.66 
baile Sahat mbes 84 ,469,249.10 630,916.12 —13.161.667.02 —13.48 
So in eicingitadis alias $24,526.761.49 $31,.599,521.09 —$7,072,759.60 —22.38 
EG ERTS” 5,086, 338 .98 5,627 391.58 —541,052.60 —9.61 
LIRR 1,979.88 46,004.07 —34,024.19 —73.96 
bbbteticanmn $19,428,442.63 $25,926.125.44 —$6.497,682.81 —25.06 
biden cess 4,401,250.19 4,464,087 .48 —62,837.29 —1Al 
sebbehs wanes $15. 027,192.44 $21,462,037. 96 —$6,434.845.52 —29.98 
ee ae eS ,178,092.59 4,708,541.10 +469,551.49 +9.97 
in alee ia gh ed $20,205,285.03 $26,170,579.06 —$5.965.294.03 —22.79 
Jenebanbaci 16 034,135.65 14,492,869.48 +1, at 266.17 +10.63 
fo tines tie tga to $4,171,149.38 $11,677.709.58 -—$7,506,560.20 —64.28 


A comparative income statement, in detail, is shown in Table No. 2[pamphlet report], and detail of tonnage handled 
by commodities, operating statistics and operating expenses by primary accounts are shown in the various Tables following. 


GENERAL REMARKS. 

Your Companies’ total operating revenues, during the 
year 1930, were $108,996,010.59, or $20,234,426.62 less than 
for the previous year; a decrease of 15.66 per cent. This 
compares with a decrease for all Class I Roads in the 
Eastern District of 20.10 per cent, and for all Class I Roads 
in the United States of 19.49 per cent. Freight revenue 
decreased $17,178,008.09, as compared with 1929, of which 
$13,287,557.33 was in merchandise and $3,890,450.76 in coal. 

There was a decrease in operating expenses of $13,- 
161,667.02, or 13.48 per cent; the ratio of operating expenses 
to revenues being 77.50 per cent. 

The Net Income transferred to the 
account was $4,171,149.38. 

Dividends were declared on May 27, 1930, payable during 
the year as follows: 


Profit and Loss 


First Preferred Stock: 
2 payable nL ee ekecdbbasapeeeddndae $958,088 
serge ., bayable December Sd, RENO DUG Uh ules nih a gies telah th med ts db ate eeitionah te 958,088 
ee i ee 2 din wb nnd wwecddedeccasensnd 320,000 
‘, payable Cee To emhansenene 320,000 


TOUR. occ ctinesnccccccosecswenpquecusscccecccesooe $2,556,176 


General Balance Sheet at the close of business, Decem- 
ber 31, 1980, is shown in Table No. 4. 

There were purchased in 1930, in part through funds 
provided by sale of $6,690,000 of equipment trust certifi- 
cates, 10 switching locomotives, 5 locomotive tenders, 500 
gondola cars, 950 hopper cars, 500 box cars, 300 automobile 
cars, 100 automobile furniture cars, 20 steel suburban pas- 
senger coaches, 7 steel through-line passenger coaches, 5 
steel combined baggage and mail cars, and 10 steel gas- 
electric rail motor cars. 

Other road and marine equipment was acquired and 
substantial expenditures were made for the improvement 
of existing equipment and for additions to and betterments 
of roadway and structures. The improvements to roadway 
and structures included the rearrangement and enlarge 
ment of existing yard and terminal facilities, elimination 
of grade crossings and the construction of piers at Wee- 
hawken and Jersey City. The changes during the year in 
the accounts “Investment in road and equipment” and 
“Improvements on leased railway property” are explained 
in Table No. 9. 

There were issued during the year $50,000,000 of Refund- 
ing and Improvement Mortgage 5% Bonds, Series of 1930. 
Of these bonds, $13,621,250 were received in exchange or 
substitution for a similar amount of bonds of Erie Railroad 
Company and predecessor companies which were held in 
your Company’s Treasury, $2,896,000 were received in ex- 
change or substitution for a similar amount of bonds of 
Jefferson Railroad Company which had been purchased by 
your Company at maturity and were held in the Treasury, 
$20,486,500 were received to provide for the acquirement 
at maturity on September ist and October 1st, 1930, of a 
similar amount of bonds of predecessor companies, and 
$12,996,250 were received in reimbursement of expenditures 
for additions and betterments to your Company’s property. 
The $50,000,000 of Refunding and Improvement Mortgage 
5% Bonds, Series of 1930, were sold in April, 1930, and the 
proceeds were used to purchase the $20,486,500 of bonds 
which matured on September Ist and October 1st, 1930, to 
retire $5,000,000 of bank loans and the remainder was 
used for additions and betterments to your Company’s 
property, including a part of the cost of new equipment, to 
increase working capital and for other corporate purposes. 





During the year, the Trustee under the Refunding and 
Improvement Mortgage delivered to the Trustee under the 
First Consolidated Mortgage $29,010,750 of bonds of prede- 
cessor and affiliated companies which had been refunded 
by the issuance of Refunding and Improvement Mortgage 
5% Bonds, Series of 1927 and Series of 1930, and received 
in exchange or substitution therefor a similar amount of 
Consolidated Mortgage General Lien 4% Bonds, due Jan- 
uary 1, 1996, which, in turn, were pledged as additional 
collateral under the Refunding and Improvement Mortgage. 

Other financial changes during the year included the 
acquisition or retirement of $25,433,312.01 of “Long Term 
Debt,” because of its maturity, or through operation of 
sinking funds, as follows: 


a trust obligations (See Table No. 6) [pamphlet 
SRE RTA RZ on RRR REA an a 
Pennsylvania 5 eH a 


$3 ,486,100.00 
1,348,000.00 
Erie and Jersey R. 


First Mortgage Bonds_.........- 


Genesee River R. Re Cor First Mo SS Ra rca 43,000.00 
Erie Railway Co. First Consolidated Mortgage Bonds, 
a Ge LE El eee 15,523 ,000.00 
New York, Lake Erie and Western R. R. Co. First Con- 
solidated Mortgage Coupon ae matured September 
PCM oEa oben we ea wa ndeeacrdbdian ase 2,005,500.00 
New York and Erie R. R. Co. Fourth Mortgage Bonds, 
i eh Sait bendcbsb acne cbvesreene 2,898,000.00 
Real estate and Construction IN Ss asic lniaticticin inion wd eas 78,712.01 
tipi acd ckiek shies teicden et wurden il ih ietsin as ralaenmaaiergl $25,433,312.01 


The capital stock outstanding at December 31, 1930, was 
as follows, none having been issued ae ben — 


STE STE ET EPO LOOP PL NET Th sisi. 600° 500 $151. 1K. 700 
First Preferred, Non-cumulative four percent... 48, 000.000 47, 400 





Second Preferred, Non-cumulative four percent 16,000, 000 16, ‘000, 000 
MRS (cee h AL caw ve beaadaakhhawee $253,000,000 $215,021,100 


In accordance with permission received from the Inter- 
state Commerce Commission, there was charged to Profit 
and Loss account during the year $22,110,657.52, covering 
adjustment of balances in the equipment depreciation 
reserves as of December 31, 1929, to provide for past 
accrued depreciation. 

On May 22, 1930, the Middletown and Crawford Railroad 
Company, Conesus Lake Railroad Company and The Erie 
and Black Rock railroad Company were merged into Erie 
Railroad Company. Your Company has operated the proper- 
ties of these companies for a number of years and at date 
of merger it owned all of their outstanding securities. 

The total cost of Federal Valuation to the end of the 
year 1930 was $2,685,926.24, of which $2,287,921.40 was 
charged to Operating Expenses of your Companies; the 
remaining $398,004.84 being assumed by the United States 
Railroad Administration during the period of Federal Con- 
trol. The Interstate Commerce Commission, by Order dated 
August 1, 1930, established Final Valuations for the prop- 
erties of Erie Railroad Company and Chicago and Erie 
Railroad Company, as of June 30, 1918. These Final Valua- 
tions, issued as of June 30, 1918, with 1914 prices for labor 
and materials, and 1918 prices for lands, report values for 
“rate-making purposes” of the properties of your Com- 
panies owned or used, devoted to common carrier purposes, 
aggregating $309,775,081. Since June 30, 1918, your Com- 
panies have made expenditures for additions and better- 
ments, less retirements, of $104,686,880.39. 

The Directors express their appreciation of the co-opera- 
tion and faithful and efficient services rendered by the 
officers and employes during the year. 

For the Board of Directors, 

cs L. 
C. E. 


BRADLEY, 
DENNEY, 


Chairman, 
President. 
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TABLE 4—COMPARATIVE GENERAL BALANCE SHEET—DEC. 
31, 1930, AND DEC. 31, 1929. 


ASSET SIDE. 
Increase (+) or 

Investments— Dec. 311930. Dec. 31 1929. Decrease (—). 
Investment in d 


road an $ 
CONG ain. i a ohh 389,339,889.31 377,472,114.03 +11,867,775.28 
wo on leased 





et is aii nein as 54,491,348.69 49,363,264.57 +5,128,084.12 
a fas. a 664,817.27 
cues. 25,656 ,000.00 8,817.27 9,800.44 —983.17 
Deposits in lieu of mort- 
gaged property ar 410.06 2,300.00 —1,889.94 
M neous p ys. prop’y 1,591,111.20 1,404,115.93 +186,995.27 
Investments 
companies 
ie dmb ddan ewan 94,657,947.06 95,098,689.06 —440,742.00 
EA, © atte Satie’ as pe Sith dotnerenen 28.884,047.78 30,139,857.65 —1,255,809.87 
ES Rae 00.00 749,300.00 —100,000.00 
[=P eee 10,477,672.52 10,268,631.25 +209 ,041.27 
Other investments; 
i As cage senha cpilaw em a 207, 293-00 209,470.61 —1,678.61 
WEi nb habascuthaouce . ,300.00 300.00 +2,000,000.00 
Pe eee 664.17 it  wsennieenme 
Miscellaneous. _......-- 46,216.00 48,603.50 —2 387.50 
NG stline St ctawnse 582,355,516.06 564,767,111.21 +17,588,404.85 
Saree Asseis— 
is pate hem aw aie emabaie 15, ti 230.66 11,971,870.41 +3, 118. 360. $8 
Tine drafts and deposits_-_ Pe. cscncenncee +100,000.0 
Special deposits. ._...._-- 1 bet :719.33 1,766,216.50 +198,502. 93 
Loans and bills receivable_ 90 580.49 —579.59 
Traffic and car-service bal- 
ances receivable: 
New ao. Susquehanna 
and Western Railroad 
oe eee 4,251,559.40 4,101,097.53 +150,461.87 
The New Jersey and New 
York Railroad Co... 1,076,361.54 1,050,337.21 +26,024.33 
Other companies-_-__-- _- 1,108,674.49 1,744,555.80 —635,881.31 
Net balance receivable from 
agents and conductors -__ 421,481.72 661,738.16 —240,256.44 
Miscellaneous accounts re- 
ceivable: 
New York, Susquehanna 
and Western Railroad 
a ee 1,912,589.03 1,548,888.71 +363 ,700.32 
The New Jersey and New 


York Railroad Co--_-_- 


1,945,169.51 
Other companies 


1,732,600.31 
3,249,265.04 


+212,569.20 
3,484,498 .32 


—235,233.28 














Material and supplies_-—-_-_ 5,309,062.97 5,503,636.12 —194,573.15 
Interest and dividends re- 
CUVONNB so wiiinwisauncce 1,752,184.76 107,450.17 +1,644,734.59 
Other current assets_-- __. 254,158.10 284,820.84 —30,662.74 
ae en 38,735,457.45 33,958,290.57 +4,777,166.88 
Deferred Assets— 
Working fund advances__-— 34,385.78 34,435.78 —50.00 
Insurance and oter funds_-_ 202,353 .33 179,665.83 +22,687.50 
Other deferred assets_--_-- 148,127.24 117,525.89 +30,601.35 
ee ee eer 384,866.35 331,627.50 +53 238.85 
Unadjusted Debits— 
Rents and insurance pre- 
miums paid in advance. _ 321,906.38 333,518.25 —11,611.87 
Other unadjusted debits... 1,933,134.70 2,004,355.77 —71 ,221.07 
WE dthds dcnsedewcnn 2,255,041.08  2,337,874.02 —82,832.94 
Goad Peek. s occccst 623 ,730,880.94 601,394,903.30 +22,335,977.64 
Securities of Companies’ Own Issue Held by It or for Its Account: 
Unpledged. Pledged. Total. 
SE vekcnctaidnutinde  Seppagenne 100,000 $100,000 
DNS bs bcs tens acpeewe $17,505,150 76,898,500 94,403,650 
LIABILITY SIDE. 
Increase (+-) or 
Dec. 311930. Dec.311929. Decrease (—). 
Capital Stock— 3 


Common (see x below) ._---151,116,700.00 151,116,700.00 
“~~ a Non-cumu- 
47,904,400.00 47,904,400.00 





manee et eee fo es el), 

TD 16,000,000.00 16,000,000.00 -_---_..-. 

(a 215,021,100.00 215,021,100.00 —---.-.---- 
Governmental Grants— 


Grants in aid of construct’n 1,804,634.24 


934,210.63 
Long Term Debt— 


+870,423.61 











Equipment obligations____ 36,636,500.00 33,432,600.00 +3,203,900.00 
Mortgage a See (226, 030,100.00 194.605,100.00 +31:425.000.00 
Coll trust bonds___} x , 8,344,000. rs 1l '697,500. 00 —3,353,500.00 
Income bonds - - - - - } below 98,000.00 ee et oe 
Miscellaneous obligations._. 1,042,995.75 1,121,707.76 —78,712.01 
_) |) oe lat ate mi 272,151,595.75 240,954,907.76 +31,196,687.99 
Current Liabilities— 
Loans and bills payable__._. = ___------- 3,250,000.00 —3,250,000.00 
Traffic and car-service bal- 
ances payable_______--- 2,737 ,848.91 3,013 442.88 —275,593 .97 
Audited accounts and wages ‘ 
Pe ER ee 7,110,538.36 8,303,398.44 —1,192,860.08 
Miscellaneous accounts pay- 
aE ee ee 269,043.65 417,308.64 —148,264.99 
Interest matured unpaid__._ 2,001,000.46 1,992,041 .96 +8,958.50 
Dividends matured unpaid. 1,289,392.50 1,289,552.50 —160.00 
Funded debt matured un- 
paid (see x below) --_--- 64,000.00 4,250.00 +59,750.00 
Unmatured interest accrued 2,114,009.01 1,994, 293 .06 +119,715.95 
Unmatured rents accrued --_ 357,929.98 357,021.89 +908.09 
Other current liabilities____ 200,415.44 275,245.34 —74,829.90 
a ee ee 16,144,178.31 20,896,554.71 —4,752,376.40 
Deferred Liabilities— 
Other deferred liabilities_._. 1,019,103.35 931,585.49 +87 ,517.86 
Unadjusted Credits— 
Tax sauiiey Pag OS i 2,065,578.65 2,508,180.27 —442 601.62 
Accrue epreciation— 
Seotgnens SAG es ss 63,177,398.19 40,406,258.79 +22,771,139.40 
Other unadjusted credits... 3,083,405.61 3,706,487 .05 —623 ,081 .44 
a a ae 68,326,382.45 46,620,926.11 +21,705,456.34 


Corporate Sur plus— 
Add’ns to property through 
income and surplus - ---_- 
Funded debt retired through 
income and surplus 
Sinking fund reserves__-___ 
Profit and loss—credit bal- 
Gk as wb SoS sedtweddvoce 


9,325,565.18 


1,027,176.58 
24,387 ,997.15 


14,523 ,147.93 


9,359,577 .66 


919,945.99 
23,041,771.77 


42,714,323.18 


— 34,012.48 


+107 ,230.59 
+1,346,225.38 














WOES 533 sobs Jette 49,263,886.84 76,035,618.60 —26,771,731.76 
Grand total. ...... -- 623 .730,880.94 601,394,903.30 +22,335,977.64 
x Note— Total Held by or for 
aoe: 700 oe 00. 600 
fe DERI EY Salt iG eee. Sh a> tienes $151,216, : 

neem REE cee iF) ie teh Do in Ge cee 283.617,750 57,587,650 

Coens SPINE, DOING 6c iin mc paecemencsocoen 34,000,000 25,656,00 
ES Se iad Aa eee eee 10,000,000 9,902,000 
Funded debt matured unpaid___._.---------- 26,978,000 26,914,000 


—28,191,175.25 | 





TABLE 3—PROFIT AND LOSS STATEMENT—YEAR ENDED 
Dedits DECEMBER 31, 1930. 


a applied to sinking and other reserve 
Dividend __,abbropriations of ~~~“ 


referred stock, iy at 916,176.00 
foaaed Preferred stock, 4% 640,000.00 


SS) lus appropriated for investment in 
physical property 


$1,453 455.97 


$2,556,176.00 





i drs nah aah da oi ch Ok ea $4,933.68 
Debt discount extinguished through surplus. 3,635,730.80 
Loss on retired road and equipment .__.___- 1.287,455.41 
Delayed IR (a)22,110,657.52 
Miscellaneous debits... ...........--.... 1,456,293 .19 
$32 465,756.41 
Balance credit December 31, 1930, carried 
CP GREE SRE CEE Cindyetvusasddnatansasaccnk 14,523 ,147.93 





$46,988,904.34 
(a) See General Remarks, page 3178. 
(b) Includes $1,365,373.15 for loss in connection with investments in 


securities and advances account of abandonment of operation of the rop- 


erties of Elmira Corning and Waverly Railway and rning and Painted 
Post Street Railway. 





Credits— 
eee Teer S0. UN Oi ec che ns cckdgide sedan eal $42,714,323.18 
Credit balance transferred from income---_ #4, 17}. 140-36 
Profit on road and equipment sold___...__- 
Unrefundable overcharges. -_........-...-- 13-9 ‘3 
ah done a NC bs ae bt er nn aleinucue 34, 013.48 
oy eee eee 1 16, 987.83 
4,274,581.16 
$46,988 ,904.34 








TABLE 9—CHANGES IN INVESTMENT ACCOUNT FOR ADDI- 
TIONS AND BETTERMENTS TO, AND RETIREMENTS OF, 
ROAD AND EQUIPMENT, DURING THE YEAR ENDED 
DECEMBER 31, 1930. 














ROAD, 
re Ee Pe em eT ree 3513 442.49 
Land for transportation purposes...............-....... 1,267 ,927.75 
CaS ok ean ake eek eed deena aa ekaoenaaaae 2,190,717.11 
TEE Gln CEU RENG Giuebcatiekdidncannhececsvintnceeanae 1,626.66 
Bridges, treaties and GulvePt co. cccccn we cncccccnsduus 1,104,453 .94 
BR CRE RCE NEER ESE 46 SHHETE RE UDSR CALARTS 703,738.93 
PEC EAGS Hh cate teens cc cupiddhudw ation ox aan 759,476.67 
CPG: SO MN isnt nee dite emege alam an imennneeiamaee 1,243 ,700.74 
DOM areresidsnsnawnd seewensi awiocswoest etka deol 653 ,897.72 
‘Ree DEON Hs DUNTNONNE 6 6 eeu cd acces tenes seneneneeue 591,829.03 
ee OE WES Pa nk ba miedes bu cd whee dalonth danentaa 15,952.94 
Snowand sand fences and snowsheds-_...............-.... 956.70 
7 eine iuncabbaX wmictihednekibeowesdim 704,259.56 
eI Sete PUREIocsdsncecs seenewneeemanntn 728,174.11 
TORI A TIONS 6 iS dire hires cee deb C ERE ESE SEKGOD 18,166.56 
SE SI i xs ne bee badd a ced nenandiinnnebnniqauws 119,683.25 
ee a ee ee 245,999.69 
Pe Cie SUNN sn nde cenwknénendonnnsnesGanex 1,035,219.44 
Pe 6 rtwbtinctcndncactnsdoedndueteanetincne 289,731.74 
ick oreccnonmmsnndameewbs ocnnae 4,176.85 
‘Telearenk and telophase Hat... ... .nccncnnanasscacsnacuns 172,674.00 
CARI BE TGR oi bcc sswcenenensbentebaccccces 152,155.54 
ee i nada ewncnnsnnenannendecsenawe 16,101.54 
POWER DUNNE on we on cece wwnwessscecscteds 4,654.53 
Ba EE PO rn ar een 44,121.82 
DOE GIS BINNIE. once nn nnccnncecccéusticknt® 62,844.54 
PWS ES PONS ORE Gi oc heen sweccccccsccundsaba 33,935.51 
SE CINE Sail aise do dddccddcdundbnbeomanes 10,365.98 
eS SI car cncnneceneccdccssanutomemen= 28,308.75 
FS A0 Ste CUR Ke ed ARE dE bEROOd ad adEdeEEREMBeEOCe 3,447.54 
ReOGTET MAGMINWB ins Ksse ca wenccccccacsswsssscsdcncave 129,568.50 
EE SO bdkoniddbtntnnmncapensneanming meu 9,378.01 
Assessments for public improvements-...........---.-.-.- 32,731.71 
Revenues and operating expenses during construction... -_ ,011.24 
COG Oe Pe a noo 5 4g ne ceesceernndenntodeous » 986.14 
Clr GE "SON vo memenancacnegacenscanndibiiit 708.17 
A oc cnn amined angsecesaknévaseune demaits 400,740.11 
Power plant spaemanery - SSeS ede ween eweessanswedtousnumews :749.74 
POT Cee Bn 5 no ee geen wncceonccssnsecn »179.58 
Unapplied constructio n material and supplies_............. 411,484.03 
LOS TEE LAT PEE I, RE eS ER on 6,090.76 

$13,697 ,443 .88 
Less credits account property retired... .......--.-- .---.- ’ ,405.79 
TOGEE SE. 2 a an ho eed de nice n es eben sdssscuddosencmak $10,889,038.09 
EQUIPMENT. 
Equipment Trust of 1929— 
500 50-ton steel sheathed box cars---.---.---.-----.----- *$1 115,504.02 
glue CINE nunc no np nn cesettvdusiiusnss énenalnhe *39,743.38 

Equipment Trust of 1930— 

500 steel drop end gondola cars-.---.....-.-...-.-----. *1 329,754.37 
800 steel self-clearing hopper cars..-......-........----- *] 982,877.29 
150 steel convertible self-clearing hopper cars_......._.___ *455,172.44 
500 atecl sheathed DOX CALS. 22 an oon ccesoncdcnsawecute *1 253,601.41 
300 steel sheathed automobile cars-_-.-.....-.-----.--- *851,157. 
100 steel sheathed automobile furniture cars..........._- *340,094.00 

7 steel through line passenger coaches__........--..-- *2 


20 steel suburban passenger coaches. _-....--.... 
5 steel combined baggage and mail cars___...._______-_ : 
10 switching locomotives 
Bi INE I i sh Ae ele te bai de dS nites es a nde ae ee 
10 steel gas-electric rail motor cars 
5 steel express cars 
3 steel dining cars 
5 rail motor cars 
Oe GREG 6 clrdce y Sere bind cawebbbenipdae vada ceed 
2 25-ton locomotive cranes 
y SI Eo onc cd Hs bn cen athds dnd se bedwubetsuudees 
12 Refrigerator barges 
A PES cote ooo acac ease oa ee hewn eee eee 
Osher TINGS OGIO iis 6 cs te necdctésiocniniwinkme 
Miscellaneous additions and betterments 








658,564.44 


. , $11,477,418.04 
Less credits account equipment retired: 
Steam locomotives 


SE re es a eee: 4,354,854.17 
iy ee EE, er per ee 60,167.56 
PI EE on ck ween beadndecinoaden ae deers 


Work oquipment......-- -.- -ecce necro eone 
Miscellaneous equipment 





Gn SRD ican a deed awe ocaumengiwg ae aiue tee 


ry wT 
Totes BOO ONG WOM no on wn cchasdtcseaswausenn $16,995,859.40 
* Partial accounting. 
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UNION PACIFIC RAILROAD COMPANY. 











To the Stockholders of Union Pacific Railroad Company: 


The Board of Directors submits the following report of the operations and affairs of the Union Pacific Ra’ 
pany for the calendar year ended December 31, 1930, including the Oregon Short Line Railroad Company, * 


THIRTY-FOURTH ANNUAL REPORT—YEAR ENDED DECEMBER 31, 1930. 


New York, N. Y., April 7, 1931. 


oad Com- 
ose entire 


capital stock is owned by the Union Pacific Railroad Company, the Oregon-Washington Railroad & Navigatio. lSompany, 
whose entire capital stock (except fifteen qualifying shares held by Directors) is owned by the Oregon Short Line Railroad 
Company, and the Los Angeles & Salt Lake Railroad Company, whose entire capital stock is owned, one-half each, by 


the Union Pacific Railroad Company and the Oregon Short Line Railroad Company. 


are designated by the term “Union Pacific System.”’ 
INCOME. 


For convenience, the four companies 


The operated mileage at close of year and income for the calendar year 1930, compared with 1929, after excluding all 


offsetting accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., 


Navigation Co., and Los Angeles & Salt Lake Railroad Co., were as follows: 


Oregon-Washington Railroad & 





Calendar Year 
1930. 


Calendar Year 
1929. 







































































Increase. Decrease 
Operated Mileage at Close of Year. 
i PAs nisin iinnwd deena kecde servesddcdd Denbddeedeedsccccocnsssesoes 9,841.08 fs Bp ee 37.13 
i Ce i. ob badb bebe Sne bb seswoesdsweoccsasecwesucenseos 1,559.50 1,554.67 .83 
ee OC FOEE CERES GEG GIGIOGE s « oc wets wc cccsscsaaccocscncsccccssccccscoccces ,090. 4,054.78 35.40 
SE ic ancecwnepagnwenaseoevesncebbisibbbebnhunenwes 15,490.76 15,487 .66 3.10 
Transportation Operations. 
oda hE ce eainnde DAE c deb bertNEisda abawbuahs $189,672,612.04 |$217,356,592.76 | ------------ $27 .683 980.72 
2" ts onenrersorerenete sere wre iy ssteensen ase se 131/154,849.68 | 147/026.561.37 | _.....2..2. 15.871.711.69 
Reven i eet deed aabbeibhnbbotansabnn odes hewwabins $58,517,762.36 | $70,330,031.39 | ....-------- $11,812,269.03 
ee cen nos aeaasa ces danoeetcecusoe 15.041 '887.42 | 17.089°568.34 | _..........- 2'047 680.92 
ED GET NOVORNINS oc uciadcccddewccccccnadscaccccennébescdoctsusive 7,862.69 FEE E  nxcccconnues ,089. 
een mee, i i. 66 vacances tinbrkhesnbiens bnancneeccnsdwnont ys ,012.25 | $53,226,510.46 | ...----.---- $9,758,498.21 
te from use of joint is, "yards, and termina] facilities... ........-.....---- 1,748,789.17 1,452,821.57 $295,967 .60 
$45,216,801.42 | $54,679,332.03 | -.---------- $9 ,462,530.61 
Hire of Lap ape go yd Dé ddh Mbhbedie SeOtWamndkne wnep owobtburadosdamnn $7,593 045.52 $6,974,463 .90 $618,581.62 
Rente for use of joint tracks, yards, and terminal facilities. _...............---.-.. 2,326,033 .83 2 ‘379, DEE E snnwiuodu mew $53,265.84 
$9,919,079.35 $9,353,763 .57 $565,315.78 
Net Income from Transportation Operations. --_-...........---------------- $35,297,722.07 | $45,325,668.46 | __._._._._.__. $10,027,846.39 
Income from Investments and Sources other 
than Transportation Operations. 
i i ane nce needed dawebhs teinerdiemannanseeiones tania $12, S79. 740.61 | $11,597,524 $982,216.15 
Interest on bonds, notes, ou equipment trust certificates owned............------ 6,042 382.24 re eS eee $454,567.14 
Interest on loans and open accounts—balance--__...............--------------- 98. '576.56 i sh | y pra 2,175,148.59 
CO sn 6 ad adwes etiahnetesbbs an enHedbanetetenbdamresobods 120,275. ae REL niccmadccpoanns 428.75 
Cee a on a ene OAD Adnaeesosoas isbn 613 393 81 i en soins 11,617. 
os ac! ace kchbseoebemnerhiaghbbsrnsnsabknngastabswosd au 185,384.63 DEE) epiecsonnene 101,173.98 
I Rete Jicoe eas kak eae bbb ashes Cededadiesuubaaddebasegueesanie $19,837,.753.19 | $21,508.472.76 | -.---..----. $1,760,719.57 
I lola ch ch gd aid Bi din align many Nis Bad ws wd le $55,135,475.26 | $66,924,041.22 | _------------ $11,788,565.96 
Fixed and Other Charges. 
Oe A ie ch cdwndenddbduddedbnwenebaddbasedadnocsscaces $15,260,713.15 | $17, Oss. 13. , Rip saan aoe $1,774,415.38 
Sa eg CEE dea SEKEEE NA EShoUUaOdbbnwe se sandbaudh anne i a)... nL? pedenwaeenon 17,619.44 
ED GS st 656d ad dS dss en Sbasbsecseasdensadbassecétzoecesnsce 1,131,077.53 607 at 2 $523 506.11 
the CARAS KRONA KEEES SAKE SES ERS SSLSADE CRUNK Dec e bes waneecnonce $16,399,469.66 | $17,667,998.37 | ------------ $1,268,528.71 
ns dca cew eee enanec al aweeensvbdousscomeat $38,736,005.60 | $49,256,042.85 | _.._..___..-- $10,520,037.25 
DISPOSITION OF NET INCOME. 
Dividends on Stock of Union Pacific Railroad Co.: 
Preferred stock 
2 per cent paid EE Skadden GCEeud cede Ken sccaecs $1,990,862.00 
2 per cent paid October 1, 1930--------------2---2 ll lice 1,990,862.00} $3,981,724.00 $3 .981,.724.00 
Common stock: 
oe ee Gee BONE, BO 2. 100... nd cnecdatontadboensadévoce $5,557 ,290.00 
4 per cent paid July 1, , Ree ashwnteds pope Spee: 5,557,290.00 
per cent paid Octo Se 6b ek KececenPbecbadddanus 5,557 ,290.00 
333 per cent payable January De SER MASSER bEMbswdcuse 5,557,290.00| 22,229,160.00 22,229,160.00 
TARE ECU ci cocdckshdbcadheabenaddediwesscccmenckous $26,210,884.00 26 ,210,884.00 
einer Wismdl Tenet MN ssp 285 bara seek os wa Set aBU adn csciccccucaccccash| cancceodsecce . (8 8 a $10,000.00 
Total Appropriations of Net Income-.-----_-...-.---.------------------- $26,210,884.00 | $26,220,884.00 | ------------ $10,000.00 
Surplus, Transferred to Profit and Loss _..._.......-..--------------------- . $12,526,121.60 | $23,085,158.85 | _._...._.__- $10,510,037.25 














The decrease of $20,084,748.98 or 11.7% in “Freight Revenue’”’ was due to a decrease of 10.9 per cent in net ton-miles 
of revenue freight carried and a decrease of .7 per cent in average revenue per ton-mile occasioned principally by fluctuations 
in the kinds of commodities handled. Reduced production by lumber mills in the Pacific Northwest caused a large decrease 


in the transportation of forest products. 


Shipments of manufactures and miscellaneous commodities decreased substan- 


tially, particularly (1) iron and steel pipe, because of less construction of natural gas pipe lines in System territory; (2) ma- 
chinery and boilers and other iron and steel products, attributable to curtailed industrial activities; (3) automobiles and 
parts, because of decreased production; (4) radios, washing machines, refrigerators, ete., due to generally unfavorable busi- 


ness conditions; and (5) silk, because of smaller imports. 
Utah, Idaho and Montana because of depresssed metal market. 


Lead, zine and copper moved in less volume from smelters in 
Completion early in the year of pleasure pier at Long 


Beach, California, resulted in a smaller movement of stone; and mild weather, reduced industrial requirements and increased 


competition of natural gas caused a substantial decrease in the transportation of coal. 
of canned food products, principally because of smaller pack of fruits and fish in California and less demand for canned salmon 


There was a decrease in shipments 
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OPERATING RESULTS FOR YEAR 1930 COMPARED WITH YEAR 1929. 







































































Calendar Year | Calendar Year Per 
1930. 1929. Increase. ' Decrease. Cent. 
Ee Se Os DEE Sittin inne cane dkn hand owedncbadkwiauwne uae 9,868.93 DOUG | venendnucceee A7 —_ 
Operating Revenues— 
Bs EE COEDS 6 abs kbd da Lbbdechubinedededicesckskuacteeous $151,661,002.09 | $171,745.751.07 | ---.-..._.___ $20,084,748.98 11.7 
SE EL EERE CL TIEC FO UATE 21,177,194.59 26, VEMEREED Titi ona Wai’ oad 5,146,523.41 19.6 
3. Mail POVAMUC. -- ~~~... 2-2-2 ooo ee oe en o-oo = === 5,100,357 .38 DD | cdsbanhacsiias 132,268.92 2.5 
4. E eR lite a Se, eal ak cans Mine kllbean tl 3,732,807 .36 4,464,243.37 | ~.-..-...2... 731,436.01 16.4 
5. Other Bis jenger-train PPO 54 Knenanesicsasdacsecanpanaeracine 3,498,129.77 BEE | ccvvicsckscue 375,890.55 9.7 
6. Other POU bviitnta de cpsddicotiddtabiddiiddiedin Su Maka 50,295.60 a BPO Re 51,426.36 50.6 
. Ji hee ES Beis wntidenbnckssdndbenseacscunctcenenesséne 1,171,739.26 ef TE OF eee 134,285.22 10.3 
A a a es her eee eae eee wdhesiemi 63 ,832.56 TMG | dhnSedennncec 8,557.87 11.8 
Oi. Se CUES Obs cbc adn bude teeing an decor ens inenapamad 3,217,253.43 MEROISS ) Kntciiveicrciucna 1,018,843.40 24.1 
10 ETE GEE COVERED nndicconviveemubbdccnabannapmmgnen $189,672,612.04 | $217,356,592.76 | -...-..._.___ $27,683 ,980.72 12.7 
Operating Expenses— 
11. Maintenance of way and structures ---.--..........-...---....--.- $22,917 ,347.76 $28,246,009.61 | -..--.....__. $5,328,661.85 18.9 
13. DEGMOOREINES GE GRUIPGRONG Ss oii 6 ict ick cin cess cece teen destin 34,548,850.41 38,283,100.50 | ----.-.-..._- 3,734,250.09 9.8 
13. TOC POD GHONNE. Bs 5 ce tdanecncwsscocscasonsuadé $57 ,466,198.17 WOPOIEIG RE Pf Secncec cee c ct $9,062 ,911.94 13.6 
1S, FER Cs ed ciirndh kbd sognine qace cveacsnddutosingsbhsa . ,408.82 BAEENERUAG | wéncdackdcad 178,932.28 3.6 
15. Transportation expenses—rail line. - ~~~. ..........-..--------.--- 57,567 ,892.33 62,638,350.86 | -...--..... - 5,070,458.53 8.1 
16. Transportation expenses—water line---~..............--...--..-.- 45, 03 PB DS ene ree 10,919.19 19.3 
17. M lancous operations expenses... .........-.-.......-....-- 3,439,242.13 CREED | eSenbundSencan 1,092,419.82 | 24.1 
Ts Ges SU ite he cE te Occhacbucckectuadsebuce sae :916,741.99 SPOREO GS | Skswndsckndee 6,086.94 5.3 
19. Transportation for investment—Credit_............-.--.-.-------- 11,167.79 1,184.80 COED 1. «snssanmde aon —_ 
20. OUEE CEE Cok oa cnidtecvccensnecccccocansussess $131,154,849.68 | $147,026,561.37 | ~--......____ $15,871,711.69 10.8 
—=— == 
Se, Pe CP Gs oid ct eekitagh He ht ence nencnes duende $58,517 ,762.36 $70,330,031.39 | <<........... $11,812,269.03 16.8 
Taxes— 
2; Te OE GID ob cites caccwwedssetassennassgnnawela $11,853 ,944.60 GRE Gee en. BO Fb eesti csiici cc $134,355.63 11 
Se, rn CE ee Gr Bs oe eng s htkmdnes ccenepoennseesn 3,187,942.82 (Se | Bie Renee 1,913,325.29 | 37.5 
24. I ak, sin wel ic cae des ssn ack naa cae ni ai da eon ee aaa ea $15,041 ,887.42 $17,089,568.34 | -.........._- $2,047 ,680.92 12.0 
25. Uncollectible railway revenues__.....--.---.-..--------.-------- $7,862.69 $13,062.50 | wwewe cst eciss $6,089.90 7 
26... Batlway Cperatind IMGOUIG. <b 2 osu ncn csswcccwcentacdsncctnseanse $43 468,012.25 $53 ,226,510.46 | -.-----.--_- $9,758,498.21 18.3 
27. = PE Ee Gi hNutchitaweneniucunp cuca petgnnebamwtis 7,593 ,045.52 6,974,463 .90 GOES, 064.08 1b eisidevpeccens 8.9 
Dic. FRE SACRA POR GI iii bn hin is Coven dctictibiwccnstad 577,244.66 S26, 476.90 Pvc scsew esl. 349,233.44 37.7 
20. Net railway operating IM0ethne . < oo. 1 cc ncccccccccccccsccecccesccs $35,297 ,722.07 $45,325,568.46 | -.--.--..-... $10,027,846.39 22.1 
Per cent—Operating expenses of operating revenues. ------.-.....--.-- 69.15 67.64 * Bere 2.2 
Freight Traffic (Commercial Freight only)— 
ee ny OPO no a dlivernengcdnapaanenepaaeh 31,844,462 SEE | a edwmmomim asic 4,405,556 12.2 
Sn, CUTE TE is bi Bd Cb ttUN Soke cscs we ced dst ntwennconed 12,858,923 ,108 pk ae 1,572 ,000,457 10.9 
Average distance hauled per ton (miles) ----------------------------- 403.80 398. Beek | eccessscccges 1.4 
Average revenue per ton-mile (csls) . . 2... 2 2 cee 1.164 Bikte | actesusctunce .008 7 
Average revenue per freight-train mile-------.-.------------------.-- $7.29 WAL | cidwnmnnawrocne $.18 2.4 
Passenger Traffic (Excluding Motor Car)— 
pO SE ee ae Se 2,270,235 (FR 2 eee 751,094 24.9 
Revenue mgers carried one mile- --__- Lkéb ip anise wdeetibbcbloones 738,178,548 906,403 BGs | on ncccessausl 156,274,344 17.5 
Average distance hauled per passenger (miles)...-...--.---.-----.--- 325.16 -05 OEE f Seacncacctaue 9.8 
Average passengers per passenger-train mile_._.....---.------------- 41.34 sth cate coucinues 6.42 13.4 
Average revenue per pessenger-anile (oonte Pict o wena s $ientnesnaccones 2533 2 Patt stewcwewscdcs Pe Hf 143 
erage revenue passenger-train e@, passengers only.-..-.......... ° HD Pi-dhi alae ade iateied i 
ivanae total joveand per passenger-train mile... .......-.--.-6-.-..-- $1.84 BE 1. wcsmeneieeue $.25 12.0 




















from the North Pacific Coast. The movement of citrus fruits decreased on account of the small orange crop in California 
but better crops of deciduous fruits and vegetables in Pacific Coast and intermountain territory resulted in a substantial 
increase in the transportation of these commodities. The wheat crop was larger in Kansas, Nebraska and Colorado, and 
the movement increased substantially. There was also an increase in the transportation of refined petroleum oils, par- 
ticularly gasoline, because of favorable weather conditions and additional improved highways in System territory per- 
mitting greater use of automobiles. 

The decrease of $5,146,523.41 or 19.6% in “‘Passenger Revenue” was due to a decrease of 17.5 per cent in revenue passen- 
gers carried one mile, occasioned principally by a decrease in general travel on regular trains and in summer travel to National 
Parks and by the continued diversion of business to motor vehicles; and to a decrease of 2.3 per cent in average revenue per 
passenger mile. 

The decrease of $731,436.01 or 16.4% in ‘‘Express Revenue’”’ was due principally to decrease in movement of less than 
carload traffic. 

The decrease of $375,890.55 or 9.7% in “Other Passenger-Train Revenue” was due principally to a decrease in dining 
and buffet revenue because of the decline in passenger traffic. 

The decrease of $134,285.22 or 10.3% in “Switching Revenue”’ was due to the decreased volume of freight traffic 
handled. 

The decrease of $1,018,843.40 or 24.1% in “Other Revenue” was principally in receipts from hotel and restaurant 
operations, due chiefly to the decrease in passenger traffic and in receipts from company boarding outfits operated for the 
benefit of construction forces at isolated locations, because of less construction work at such locations. 

The decrease of $5,328,661.85 or 18.9% in ‘“‘Maintenance of Way and Structures Expenses” was due to the smaller 
volume of traffic moved and very favorable weather conditions throughout the year, permitting the handling of maintenance 
work at minimum expense; to economies in the use of labor and material and greater use of power machines; and to less 
improvement work involving heavy retirements and other charges to Maintenance Expenses. Way and structures were 
well maintained. 

The principal track materials used during the year in making renewals were as follows: 


Te i in siecle i dees dace emebbinratces ai iadeiemmnaaiiaia 254.59 track miles 
GE CEE PE 6 wc cccsnmnnsereesagddabmsnedeteuct= deetkn subbed heels 23.83 ‘ ” 
NN Liu ca Skis awe ouk Ses bad nen an henda sen chehdinsdbeadweeediedinion 278.42 track miles 


excluding yard tracks and sidings, equivalent to 2.7 per cent of the track miles in main track at the beginning of the year. 
Ties, 1,919,204 (98.4 per cent treated), equivalent to 4.9 per cent of all ties in track at the beginning of the year. Tie plates, 
1,442,862, and continuous rail joints, 125,892. 

The decrease of $3,734,250.09 or 9.8% in “Maintenance of Equipment Expenses” was principally in repairs to locomo- 
tives and freight cars, because of less use. Locomotive miles decreased 8.4 per cent and freight-car miles 6.1 per cent. 
Equipment was maintained in good condition. 
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The decrease of $178,932.28 or 3.6% in ‘‘Traffic Expenses” was chiefly in expenditures for advertising, stationery and 
printing, and outside agencies. 

The decrease of $5,070,458.53 or 8.1% in “Transportation Expenses—Rail Line” was due principally to the decrease 
in volume of freight business handled. There were decreases of 7.1 per cent in freight gross ton-miles and 9.4 per cent in 
freight-train miles. There was also a decrease of 3.9 per cent in passenger-train and motor-car miles, with a consequent 
reduction in expenses, due to the discontinuance of a number of main line local and branch line passenger trains during the 
year. There has been a continuing decrease in passenger business since 1923, but until this year it has been difficult to 
get authority from the various regulatory bodies to discontinue unprofitable passenger trains. 

The decrease of $1,092,419.82 or 24.1 per cent in ‘Miscellaneous Operations Expenses’ was principally in dining car, 
hotel, restaurant and boarding outfit operations. (See explanations of decreases in Other Passenger-Train Revenue and 
Other Revenue.) 

The decrease of $446,086.94 or 5.3 per cent in “General Expenses” was due principally to decreases in clerical forces, 
premiums on employes’ group insurance and expenditures for stationery and printing. 

An analysis by classes of the decrease of $2,047,680.92 or 12 per cent in ‘““Taxes’’ is shown in the table. The decrease 
in State and county taxes resulted principally from decreases in several States in both assessments and tax levies. The 
decrease in Federal income and other Federal taxes was due principally to a decrease in taxable income and profits, partially 
offset by an increase in the income tax rate from 11 to 12 per cent. 

The increase of $618,581.62 or 8.9 per cent in “Equipment Rents (Debit)’’ was due chiefly to an increase in mileage 
payments on refrigerator cars, there having been a substantial increase in number of carloads of perishable commodities 
handled. 


The decrease of $349,233.44 or 37.7 per cent in “Joint Facility Rents (Debit)’’ was due chiefly to an accounting adjust- 
ment. 

Branch line extending 22.71 miles in a general easterly direction from a connection with the main line at a point about 
7.17 miles south of Las Vegas, Nevada, to provide for the transportation of men and materials necessary for the construc- 
tion by the United States Government of the Hoover Dam (formerly called Boulder Dam) at Black Canyon on the Colorado 
River, was completed and placed in operation on February 5, 1931. 

In the report for the year 1929, it was stated that the Oregon-Washington Railroad & Navigation Company and North- 
ern Pacific Railway Company would early in 1930 commence the construction of a line, to be jointly owned and operated, 
to extend approximately 67 miles northerly from a point near Moclips, Washington, into the Olympic Peninsula, to serve 
an undeveloped territory containing a large amount of timber and some other resources. Due to the general depression in 
the lumber industry, the construction of this line has been deferred. During the year 1930 changes in survey were made 


which will shorten the line approximately 10 miles. 


GENERAL BALANCE SHEET—ASSETS. 

















































































































(Excluding all offsetting securities and accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., Oregon- 
Washington Railroad & Navigation Co., and Los Angeles & Salt Lake Railroad Co.) 
December 31, December 31, 
1930. 1929. Increase. Decrease. 
Investments: 
DS ee Li ace abiaiaW acoddadbubd beusvococcests $920,613,595.19 | $909,873,259.09 |$10,740,336.10 
Less: 
"Receipts from improvement and Lepuipmant i Ee ee $23 ,823,091.13 
Appropriations from income and surplus prior to July 1, 1907, credited 
eh asi take nctdenbhaswktnbeaadvntscossaee 13,310,236.52 13,310,236.52 
DVRs RasAStndnehadedaneepedababudedcwocnsacuccsuwuss $37 ,133 327.65 $37 ,133 327.65 
701. Investment in road and equipment---____..._.....---------------- $883 ,480,267.54 | $872,739,931.44 |$10,740,336.10 
704. Deposits in lieu of mortgaged property sold. ..-...-....--------------- $358,320.17 $255,634.49 $102,685.68 
705. Miscellaneous physical DFOPerby « . «= = 2 - wc cnccccmcnscceccscnacecc-ase 2,416,296.47 2,376,800.13 39,496.34 
OES Miike pe Deeds Re Aemans bebe he dnwcnsendacedésbsasnbo $2,774,616.64 $2,632 ,434.62 $142,182.02 
706. Investments in affiliated companies: 
aa ae i aoe a lis en dininis mebmistvha wise dieu a $22 325,141.53 $21. $53. 592.46 $471,549.07 
Bonds, notes, and equipment trust certificates. _.............----- 21,691 ,522.13 kf ebaetpapatene $2,843 542.37 
ae eet Ga a a ao ws ss ass tev to Gah sh nots 21,932,117.40 30° 194,845.61 1,737,271.79 
Pict ki th DARKEN RRaded Sep dows anh Wen be dee il $65,948,781.06 $66,583 ,502.57 | -.........-- $634,721.51 
707. Investments in other companies: 
pha eRe a ahecenaa es ab seebuncnwn ene $25. 840,417.27 $93 932,217.27 | $1,908,200.00 
Bonds, notes, and equipment trust certificates. ..............----- 1,868,252.26 TRE EEL coonncesncun $4,345,644.80 
Ph dte MU PEG ee Ake se nbbdweabeeceadeeddsccusescaaess $167 ,708,669.53 | $170,146,114.33 | ---.-------- $2,437 444.80 
United States Government Bonds and Notes... ....--.---..-.------- $34,652 ,736.56 $32 ,013,361.56 | $2,639,375.00 
oe 1 ceca shnbnebuedneenecescéhounpaenak $173,932.08 $156,797.93 $17,134.15 
a eis amano obebaamaneae $1,154,739,003.41/ $1,144,272,142.45'$10,466,860.96 
Current Assets: 
I ce diobnbebadssudeebunwen $18,485,167.46 $9,313,776.85 | $9,171,390.61 
EE EEE EEE ELE ELE iy ,000.00 DEAE F. dincwdncaunae $5,000,000.00 
710. Time Drafts oad PC sti A ce iokakadaéswbedeoentsosennawnnal sodkinanamenean DOME © Gowns occanu 50,000.00 
es a ud icweneemema daw 127,074.53 81,678.41 45,396.12 
712. Loans and pills Neen nn nn ee oo anon esnehaema waa 5,702 Pac ei ae 3,583.81 
713. Traffic and car service balances receivable............-.---------.---- 3,986,590.47 CAE SUE Ll eckandcuccue 134,006.71 
714. Net balance receivable from agents and conductors. ......-.---...----- 986,471.46 a. . & 2 epee 139,252.78 
715. Miscellaneous accounts receivable. ._............--.-.--------------- 3,973,319.42 CGT watacwocuaka 664,365.76 
De ee. ncmamnawbaeeenecnwe 16 .371.08 ED. deen onucnu nich 1,001 ,466.03 
Tate Seen ine ET ROCINUR NERS ooo. CSc. cdee cc ncanccsccecccccen 1,645,880 .87 rf A fo Ree 106,511.75 
Bir a cmp mmmimal 186,535.73 178,758.63 7,777.10 
719. Other current ass: 
baldness an ner ‘Ohio Railroad Co. capital stock applicable to payment 
of extra oy Hn Le. Ske Cee cot nan dKen Sten end ae 121,398.20 SE Shbcceie ce 3,660.00 
I 0 ee nc useoeanaboud 112,860.46 99,233.29 13,627.17 
Pa TR OI i a ee $48,093,371.79 $45,958,027.63 | $2,135,344.16 
Deteree! Mette cand ad 01,836.70 
. Neen ee a ee eo Lubemeetieacaceauea 89,586.90 ek. 8 gee eee . 
722. Other Gatecred assets: . y ’ $12.209.80 
eee ee deg anstnawnncue 10,206.49 BN Wi cand in o> tp 4,051.44 
Ce nn ee oe esdsmuaidens 2,613,419.71 fF kk & teas 364,897.86 
I ee nd ewedsupuaws $2,713,213.10 ee eee $381,199.10 
Unad 3. ~s Lap remi $4,742.92 
- Rents an jurance ey nae Oh Dees oi Bk doin wo okies a sen $3,543.90 ° EAE) Caio deduin iit a ’ 
725. Discount on funded debt mie sae vss eo ohn ee es oy er 953 ,462.84 GS” Sa eae $t.190.08 
727. Other unadjusted debite. RES LOL RR IL Git gett, 2 RE 1,540,525.91 1,373,431.71 $167,094.20 
eens a) mmemrene mpeneen: o.oo ee co cd ___ $2, 497,532.65 $2,363 ,331.51 $134,201.14 
nn UN cee, St xe ae ne ea aha $1,208, 043,120.95) $1,195,687,913.79|312,355,207.16 
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GENERAL BALANCE SHEET—LIABILITIES. 


(Excluding all offsetting securities and accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., Oregon- 
Washington Railroad & Navigation Co., and Los Angeles & Salt Lake Railroad Co.) 






















































































December 31, December 31, 
1930. 1929. Increase. Decrease. 
751. Capital Stock: 
i tb hd maiden cine enedeneingamie ecb andsbemene $222,293,100.00 | $222,293,100.00 
PETE SNES 6b ocvibiwlbcbcansevccmnnpecopsnesonntestanaseel 99,543 ,100.00 99,543 ,100.00 
ete CGTEE Be Ge bn' go cnc cdiansdinesscnserensntcosseebn $321,836,200.00 | $321,836,200.00 
Cai: Dicate  crrr eee Henne 359,884,870.00 | 362,116,420.00 | _..........- $2,231,550.00 
RON. b hak Wee Kebenahd Addtie hEsbekGun a bdeeatetanonenes $681,721,070.00 | $683,952,620.00 | _.......-.-- $2,231,550.00 
754. Grants in Aid of Construction- ---.............-.----------------- $910,895.36 $831,067.98 a$79,827 .38 
Cureeo. "Traffic and service balan bi $1,845,382.54 $1,600,025.53 $245,357.01 
. Traffic and car ice ces pa Bibel ae saccvcdbaanesccudbaecsen ,845,382. : ,025. 357. 
760. Audited accounts and wages payab Ritina  sastveiccdbuatecvonseussus 9,093 ,855.02 10,548,468.97 | _...._-- Le $1,454,613.95 
761. Miscellaneous accounts payable: 
52 SO Rie CRE Sn a ww ccccodnnssncocctcucncdsoceses 22,209,288 .47 20,534,409.14 1,674,879.33 
OGRE GODRUIIS DOPRNB so 6 viii wc cc cc ene coc cccccccccwceccccoes 211,500.51 206,916.90 4,583.61 
762. Interest matured unpaid: 
Coupons matured, but not presented -_--.-...------------------- 101,271.44 PEE bos ee 16,798.80 
Coupons and interest en registered bonds, due first proximo---......-- 4,516,582.20 4,516,523.10 59.10 
763. Dividends matured unpaid: 
Dividends due but uncalled for -.-.-...-.-.--.----.-~-.---------- 130,322.50 127,716.50 2,606.00 
Extra dividend on common stock declared January 8, 1914, payable to 
stockholders of record March 2, 1914, unpaid--...---.--.--.-- 130,730.94 Se PO Lee 4,171.36 
Divided on common stock payable second proximo.-.-...........--- 5,557 ,290.00 5,557 ,290.00 
ie Tg. ee are .325.00 rE te Fe 524,000.00 
766. Unmatured interest 80CTUCN nn nnn c cee cc ce en occ www cccccccsucce 1,527,678.13 -  ' -  “ -eceaapiNaaina 24,342.31 
C0 6 UCN SEE EEE ob 06 cccdncconnccnccssenéccssnesesceetens 622,050.92 : 5 f ReneS erws 
768. OGREP CUFTERE BADIM so occa ccinnsed ccc ccncccenwccs ccccsccccscesss 74,367 .23 ener Tt kon. 74,274.00 
Total Current Liabilities. .............-..------------------ $46,076,644.90 | $46,260,712.91 | ____________ $184,068.01 
Deferred Liabilities: 
770. Other deferred liabilities: 
Principal of deferred payments on land contracts, as per conira.....- $10,206.49 eee ee a $ 4,051.44 
ee ee for —- of real estate. .........------------------- 1 Oe eee oe ee sites $62,088.47 
iscellaneous items... -.....------.-------------------------- +253 ,925. ,191,386. ,038. 
771. FRM Ts bed Seabee hole oub ee wcsescnccccscdasecsnsosslans 9,129,755.09 11,075,936.52 | ...__-______ 1,946,181.43 
Total Deferred Liabilities ---.--.......--..------------------ $19,053,886.63 | $20,942,081.03 | _.___._____- $1,888,194.40 
Unadjusted Credits: 
773. Insurance reserve: 
Reserve for fire insurance. ---~-~--.---.--------------------------- $4,318,799.21 $3 679,494.92 $639,304.29 
776. Reserve for depreciation. -----_...-..------.----------------------- 79,823,457 .73 74,524,804.59 | 5,298.653.14 
aint Sy SW 703,313.09 678,369.09 24,944.00 
Jontingent interest... .... 2... -- -- 222 on ooo ow ee ene ne 313. 369. 944. 
Miscellaneous OO) 1,351,392.18 RB BOS GeO | .ccwcacaccas $1,204,430.77 
Total Unadjusted Credits-----....------------------------- $86,196,962.21 | $81,438,491.55 | $42758,470.66 
FRE RAGS a hints cewecccdvwdissdueiacdescsescosecs $833,959,459.10 | $833,424,973.47 $534,485.63 
Surplus: : 
Appropriated for additions and betterments------...-.--------------- $30,474,626.71 $30,425,460.90 a$49,165.81 
Reserved for depreciation of securities... ---..----------------------- 34,972 ,570.88 34,972,570.88 
Funded debt retired through income and surplus-_-.-..--..--------...---. 536,828.66 536,828.66 
Sinking fund reserves - - ......-.- 22-22-2222 no noe oo ne eon n enn n enone 77,606.00 170,126.22 7,479.78 
Total Appropriated Surplus--------..--.-------------------- $66,161,632.25 104,986.66 645.59 
784. Profit and Lose—Credit BRED 6 a, ccccncccccssovescrscssnicemnet 276,249,135.38 $6908 obo. ca 11,764,075.94 
Total Surplus-----...-.----------------------------------- | $342,410,767.63 | $330,590,046.10 |$11,820,721.53 
As this consolidated balance sheet excludes all intercompany items, securities of the 
Los Angeles &« Salt Lake Kailroad Company owned by other System companies 
are not included. The difference between the par and face value of such securities 
as carried on the books of the Los Angeles & Salt Lake (less unextinguished dis- 
count on the bonds and discount charged to Profit and Loss but added back in 
consolidating the accounts) and the amounts at which the securities are carried 
on the books of the owning System companies is set up here to balance. ._-_..__- $31 ,672,894.22 $31,672 ,894.22 
Grand Total.............-------22-22---0---2-----0------ $ 1,208,043,120.95/$ 1,195,687,913.79/$12,355,207.16 

















a These amounts respectively represent donations made during the year by Federal Government, States, counties and municipalities and by individ 
drainage projects, and indrentey 
for to conform with regulations of the Interstate Commerce Commission. 


and companies in part payment for improvements, such as road crossings 
“Investment in Road and Kquipment.’’ These amounts are so accounted 


ual 
spur tracks, the cost of which was t 


The increase in ‘‘Investment in Road and Equipment” is made up as follows: 


TEREOMSIONS ORG BERRERER . 2 o.0< o coc cca nn ceswesesccccdeseccccscwsaccceccccccccsccscoscons 


Additions and Betterments, excluding Equipment 
Equipment x 


Total Increase 


From which there was deducted: 
Cost of property retired from service and not to be replaced 


leita ee ee eee ee ee ee ee 
eee 


wee em mee mem em ee ee ee ee eee eee eee 


$498,220.73 
8,746,447 2 
4,820,964.87 


ee 


Kouweanesnodgndbesucsaknosescakivasset cages tesealeeae $14,065 ,633.29 


Ghih bo habehap ba dake dadccaddnncavedasvbnnesbuein $1,168,437.12 
Cost of real estate retired... .....- cn ceccnccnnccc ce ccencnececcccnccccccecscee Bonne mecncccncnwennccecccess 948.69 
Coat of equipment retired from service... . . . . 2... encmncccncccccccncnccncncnndcccesonccceccccsscocscesseses 2,112,911.38 

Total Deductions a OR RO ROR eR OR ew ee mee eee ee ee eee meee eee eee eee ee ee eee eee eee eeecess 3,325,297 .19 

Met imerence in “‘iniwectment in Read and Reuigmant”. 2... cewcccccccccccccccccacconcascbosececssccccce---concconnsaanes $10,740,336.10 











CURRENT NOTICES. 


SURVEY OF OFFICIALS OF ADMINISTRATIVE & RESEARCH 
CORP., SPONSORS FOR CORPORATE TRUST SHARES, FIND 
NEWSPAPERS BEST ADVERTISING MEDIUM.—After a survey, 
lasting several months, of the advertising medium best suited to financial 
advertising, officials of the Administrative and Research Corp., sponsors 
of Corporate Trust Shares, announced on April 19 their decision not only 
to continue to place the larger part of their advertising appropriation in 
the financial pages of newspapers of the country, but to augment the amonnt 
of space heretofore used. It is stated that this company is already the 
largest user of advertising space in newspapers among financial advertisers 
in the country and much pressure has beem brought to bear upon the 
Administrative & Research Corp. to divert their large appropriation to 
other advertising channels. Discussing the step just taken by his organi- 
zation, John Y. Kobbins, President of Administrative & Research Corp., 
said; 

“For some time past there have been persistent rumors in financial and 
advertising circles that this company would discontinue its newspaper 
advertising and adopt another form of publicity. In order definitely 
to set at rest these rumors, I should like to state that not enly are we 
continuing our newspaper advertising, but as a result of a recent study of 


the advertising situation made by us, have decided to increase out present 
newspaper appropriation. 

‘‘Last year, the sales of Corporate Trust Shares exceeded those of any 
investment trust, averaging more than a million shares a month. In 
the first quarter of this year, sales ran substantially ahead of the 1930 
average. it has long been our conviction that the consistent use of space 





op our part in the financial pages of representative newspapers throughout - 


the country has had much to do with this widespread distribution. ‘This 
couviction Has been fully attested by the survey referred to, which had for 
its purpose a thorough and disinterested investigation of the type of publicity 
carrying the most weight with investors. 





—Rutter & Co., investment bankers and members of the New York 
Stock Exchange, announce the removal of their main office to the City 
Bank Farmers Trust Co. Building at 20 Exchange Pl., where they will 


occupy the entire 34th floor. Branch offices are maintained at Hart- 
ford, Conn., and Boston, Mass. 


—George L. Cross, for many years manager of the municipal bond depart- 
ment of the National City Co. and more recently president of C. F. Childs 
& Co., is conducting a general brokerage business in State and municipal 
bonds. Mr. Cross is making his headquarters with Bainbridge & Ryan, 
100 Broadway, New York. 

——Announcement has been made of the retirement of Edward C. King, 
and Noble Crandall from the firm of George H. Burr & Co., simultaneous 
announcement being made that Mr. King and Mr. Crandall are associated 
together in the investment banking business with offices at 43 Exchange 
Place, N. Y. City. 

—Fred W. Preller and Percival J. Steindler announce the formation of a 
partnership under the name of Steindler & Breller, with offices at 11 Broad- 


way, N. Y., to transact a general investment securities business together 
with a special confidential service to dealers. 


—The American Express Bank & Trust Co. has been appointed transfer 
agent for the capital stock of Cement Securities Investment Corp. and 
agent for the voting trustees under an agreement dated March 30 1931, 
under which the said stock may be deposited. 

—J. Wilton Peters, a partner of Otis & Co., members of the New York 
and other leading stock exchanges, was elected a Governor of the Associa- 
tion of Stock Exchange Firms at the annual meeting. 

—Herbert H. Seaman Jr., formerly with Pynchon & Co. is now associated 
with J. Roy Prosser & Co. as Manager of their insurance stock department. 
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THE DELAWARE AND HUDSON COMPANY. 





ONE HUNDRED AND FIRST ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1930. 








New York, N. Y., March 25, 1931. 
To the Stockholders of 


The Delaware and Hudson Company: 

The net income of your Company for the year 1930 was 
$4,693 234.98, or 9.10% of the par value of the capital stock 
outstanding. The principal elements of the income account 
were as follows: 


From January 1 to March 31, inclusive, your Company was 

its railroad, and during that period earned from 

trans tion of freight and passengers and from other 
PS SEED» » ca cqecdadbupakdidpedvoseonnsitinnnd $9,478,037 .00 
Out of this amount it was necessary to pay as expenses of 
operation, including the cost of repairing and renewing the 
roadway, tracks, and other fix property, the cost of 
repairing and renewing locomotives and car equipment, the 
cost ———— ge pe ge cost rd train, yard, stations 

and other phases of current operations, and other gen 

and suisceiiansous GO Gs dh nuh abwndavesbsnsdtenben 8,017 ,264.96 


There was thus left as net operating revenues___._.....---- $1 460,772.04 
this amount it was necessary to charge for taxes.... 370, .00 
For equipment and joint facility rents, etc., net........-.-- 960.52 


Leaving what the Interstate Commerce Commission defines as 
BOS FRIWAY CHETEUNE IMCOUIG... 20 ncccccccccccccccsonscs $1,089,311.52 

Against this there was charged for rentals, interest, and other 
llaneous charges, a net amount of__...........--.-- 1,108,029.11 


Bapuiting in a loss from railroad operations, for the period 


PGs GiintbihopetadetetehbaABnca dcbsubbswotdnooce $18,717.59 
The Company earned during the entire year, as dividends on 
stocks, interest on bonds and loans, profits from sales of 
securities, and other miscellaneous sources. __......----.-- 5,090,197.19 
From this it was necessary to deduct as expenses of adminis- 
Ns SN MO cnt ne de phemns hen ne we web dite poennhe 378,244.62 
© OREO os bocce dbdponbedawndcin sécaweucaren $4,693 234.98 
which was added to the accumulated surplus earnings of 
years. 


The income account of your Company for the year 1930, 
in more technical form, is shown below. 


GENERAL REMARKS. 
CAPITAL STOCK. 

The par value of the capital stock of The Delaware and 
Hudson Company on December 31, 1930, was $51,573,900, 
there having been no change during the year. 

FUNDED DEBT. 

The total funded debt at the beginning of the year was 
$59,937,050. This was reduced in January, 1930, to the 
extent of $265,400 by the payment of the installment due on 
January 15 of Equipment Six Per Cent Gold Notes, Series A, 
issued to pay for 1,500 freight cars allocated to your com- 

any by the United States Railroad Administration. On 
arch 31, 1930, the funded debt was thus $59,671,650. On 
April 1, 1930, the obligation therefor was assumed by The 
Delaware and Hudson Railroad Corporation as a part of the 
consideration for the sale to that corporation of the railroad 
and other transportation properties of your company, further 
reference to which transaction will be found herein. 
ORGANIZATION OF THE DELAWARE AND HUDSON RAILROAD 
CORPORATION. 

In the report for the year 1929, you were informed that on 
January 16, 1930, the Interstate Commerce Commission had 
qutesed. an order authorizing your company to transfer to 
The Delaware and Hudson Railroad Corporation all of the 
common carrier property, owned and leased, operated by 
your company within the United States. 

That transfer was made on April 1, 1930. In accordance 
with the terms of said order and the contracts of sale and 
purchase duly executed, your company sold and conveyed 
to the railroad corporation all its common carrier property, 
owned and operated in the United States, and the capital 
stock and other securities of certain common e¢arrier sub- 
sidiary companies; assigned to the railroad corporation its 
leasehold interest in all railroad property leased and used in 
its common earrier operations, and $1,500,000 in cash. 
The railroad corporation assumed all outstanding liabilities 
of your company growing out of carrier operations and 
received an assignment of all outstanding current and de- 
ferred assets growing out of such operations. Your com- 
pany received the entire issue of capital stock of the railroad 
corporation consisting of 515,740 shares of common stock, 
without par value. 

DIVIDENDS. 

Dividends for the year 1930 upon the outstanding $51,- 
573,000 of capital stock of your company at the rate of nine 
per cent upon the par value thereof, amounting to $4,641,651, 
were declared out of surplus, payable quarterly on the 
twentieth days of March, June, September and December. 


STEAM RAILROADS. 


THE ELAWARE AND HUDSON RAILROAD CORPORATION. 
CAPITAL STOCK. 


The capital stock of The Delaware and Hudson Railroad 
Corporation, outstanding on December 31, 1930, was 515,740 
common shares of no par value, there having been no change 
since April 1, 1930. 

FUNDED DEBT. 

As before stated herein, on April 1, 1930, The Delaware 
and Hudson Railroad Corporation assumed the funded debt 
of The Delaware and Hudson Company amounting to 
$59,671,650. 

On June 1, 1930, $10,000,000 par value Ten Year Seven 


Per Cent Gold Bonds of 1930, issued by The Delaware and ' 





Hudson Company on June 1, 1920, and assumed by The 
Delaware and Hudson Railroad Corporation on April I, 
1930, became due and payable. To provide funds for the 
retirement of these bonds, the railroad corporation sold, 
under authority of the Interstate Commerce Commission, 
$10,000,000 par value of the First and Refunding Mortgage 
4% Gold Bonds of 1943 of The Delaware and Hudson Com- 
pany, which had been issued and pledged as collateral under 
the indenture of the Ten Year Seven Per Cent Gold Bonds 
of 1930, currently maturing. t 

At the close of the year the funded debt of the railroad 
corporation was $59,671,650. 

SINKING FUND. 

The sum of $490,000, being one per eent of the par value 
ot the First and Refunding Mortgage Gold Bonds outstanding 
on June 1, 1930, was paid during the year to the trustee 
under the mortgage securing that issue, making a total 
paid to December 31, 1930, of $8,242,430. The sum paid 
was expended in additions and betterments to the mortgaged 
property, in accordance with the trust agreement. 

DIVIDENDS. 

Dividends for the year 1930 upon the outstanding 515,740 
shares of the capital stock of The Delaware and Hudson 
Railroad Corporation at the rate of $1.00 per share, amount- 
ing to $515,740, were declared out of the surplus of the 
Corporation, payable December 31, 1930. 

RAILWAY OPERATIONS. 

For the purpose of affording a comparison with the results 
of operation during the year 1929, the com tive statistical 
statements included in this report show, for the year 1930, 
the figures of The Delaware and Hudson Company for the 
period from January 1 to March 31, 1930, and of the railroad 
corporation for the period from April 1 to December 31, 1930. 

NET RAILWAY OPERATING INCOME. 

The net railway operating income for the calendar year 
1930 was $5,790,780, a decrease of $2,263,426, or 28.10 
per cent under 1929. This decrease resulted principally 
from the diminished traffic movement attributable to the 
widespread business depression that existed during the year. 
The operating ratio was 81.25 per cent in 1930 compared 
with 77.82 per cent in 1929. 

OPERATING REVENUES. 

The gross operating revenues in 1930 amounted to $37,- 
948,340, a decrease of $3,473,038, or 8.38 per cent under 1929. 
FREIGHT REVENUES. 

The freight revenues amounted to $32,759,833, a deerease 
of $2,452,269, or 6.96 per cent under 1929. Of this decrease, 
$156,385 was in anthracite traffic; $114,282 was in coke 
traffic; $80,167 was in bituminous coal traffic, and $2,101,435 
in other freight traffic. The revenue tons carried decreased 
3.04 per cent but owing to a decrease of 5.30 per cent in the 
average haul, the revenue ton miles decreased 8.18 per cent. 
The traffic moved on a slightly increased rate per ton mile. 
The average loading per car of revenue freight was 27.70 
tons compared with 27.51 tons in 1929. Traffic originating 
and terminating on The Delaware and Hudson Railroad 
constituted 27.05 per cent of the tonnage carried; traffic 
originating on The Delaware and Hudson Railroad and 
destined to points on other railroads, 34.76 per cent; traffic 
received from other railroads and destined to points on The 
Delaware and Hudson Railroad, 12.45 per cent; and traffic 
in connection with which The Delaware and Hudson Rail- 
road performed an intermediate service, 25.74 per cent. 

PASSENGER REVENUES. 

The passenger revenues amounted to $2,735,346, a de- 
crease of $552,065, or 16.79 per cent under 1929. The total 
number of passengers carried decreased 17.28 per cent. This 
decrease was partly offset by a slight increase in the length 
of the average journey with the result that the passenger 
miles decreased but 16.01 per cent. 

OTHER REVENUE. 

The other revenues amounted to $2,453,161, a decrease of 
$468,704, or 16.04 per cent under 1929. The figures for 
revenue from mail transportation show a decrease of $118,990, 
or 30.44 per cent. This is largely due to the inclusion in 
1929 of $112,363 for a retroactive settlement of a rate 
increase obtained in 1929. Eliminating this item, the current 
decrease will be found to be $6,627, or 2.38 per cent. Express 
revenue decreased $92,401, or 16.86 per cent, on account of 
decreased traffic. Demurrage revenue decreased $80,975, 
or 32.98 per cent, principally because of a decrease in the 
number of cars of anthracite held awaiting orders on the 
Pennsylvania Division. 

OPERATING EXPENSES. 

The operating expenses during the year 1930 amounted to 
$30,831,189, a deecrease of ‘$1,404,383, or {4.36 per cent 
under 1929. 

Maintenance of way expenses increased $687,289, or 
13.41 per cent over 1929, principally on account of enlarged 
improvement programs in connection with bridges, culverts 
and grade crossings. These projects involved substantial 
charges to expenses on account of the retirement of facilities 
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replaced in 1930-and there were similar charges, although 
not so great, in 1929. The cost of ordinary maintenance work 
charged to expenses in 1930 was slightly less than in 1929. 

Maintenance of equipment expenses decreased $703,316, 
or 7.37 per cent, compared with 1929. This reduction was 
made possible by the equipment conversion and rebuilding 
programs of previous years, which made possible the move- 
ment of the reduced volume of business handled in 1930 at 
reduced expenditures for maintenance and without sacrifice 
of the condition of the equipment. 

Traffic expenses increased $16,696, or 2.45 per cent, 
principally because of the establishment in June, 1929, of a 
traffic solicitation office at Cleveland, Ohio. 

Transportation expenses decreased $1,278,936, or 8.66 
per cent, which is consistent with a decrease in revenue ton 
miles of 8.18 per cent. The transportation expense ratio was 
35.57 compared with 35.67 in 1929. Charges for locomotive 
fuel consumed in revenue service were reduced $755,043, 
or 22.71 per cent, as compared with a reduction of 7.48 per 
cent in revenue locomotive mileage and 8.18 per cent. in 
revenue ton miles. This saving was brought about by 
reductions in the tonnage consumed and cost per ton of 
fuel used, the latter resulting from the use of a larger pro- 
portion of bituminous coal. The average tons per train— 
revenue and non-revenue freight—increased from 910.47 
tons to 918.29 tons. 

Expenses of miscellaneous operations decreased $48,465, 
or 30.38 per cent, and general expenses decreased $74,861, 
or 3.80 per cent. 

HIRE OF FREIGHT CARS. 

During the year 1930, $1,663,746 was paid to foreign 
roads and $287,116 to private car lines and individuals for 
the use of freight cars, and $2,117,810 was received for the 
use of Delaware and Hudson cars by other railroads, the 
favorable balance being $166,948. is compares with a 
similar balance of $170,346 in 1929. 

TAXES. 

During the year 1930 taxation absorbed $1,459,555 of 
your revenues, compared with $1,135,500 during the previous 
year, an increase of $324,055. For every dollar of revenue 
earned during the year, over three and three-quarter cents 
were used to pay taxes. 

The taxes of Class I railroads, including large switching 
and terminal companies, for the year 1930 were $353,685 ,697, 
as compared with $402,943,185 for the previous year. This 
decrease is not in any way an indication of diminished taxa- 
tion but is really due to the falling off in earnings in the 
past year. While the tax bill of Class I carriers decreased 
12.22 per cent, this decrease was exceeded by the decline 
of 16 per cent in gross revenues. 

ROAD AND EQUIPMENT. 

During the year 1930, $3,347,759 was expended for ad- 
ditions and improvements. Property carried on the books 
at $1,535,691 was abandoned. The result was a net increase 
in the road and equipment account of $1,812,068. 

Lands were acquired at Mechanicville, Albany, Delanson, 
Carbondale, Fort Edward, and Hudson for future develop- 
ment; at Comstock for a stone quarry; at Sidney for elimin- 
ination of curves; at Delmar for yard purposes; and at 
Ararat and Binghamton for elimination of encroachments. 

Construction of a new bridge and realignment of tracks at 
Sidney, started in 1930, was about 84 per cent completed. 
The work of rebuilding bridge W-131.48 at Shushan, which 
was begun in 1929, was completed and several other bridges 
and culverts were strengthened to accommodate the heavier 
equipment now being used. 

Rail of 130-lb. section and corresponding track material 
have been adopted as standard for use in main tracks 
instead of 90-lb. rail and corresponding material, and dur- 
ing the year about 23 miles of track were relaid according 
to the higher standard. 

Three electric switch machines with necessary signals 
were installed at Alplaus, thereby eliminating the me- 
chanical interlocking plant at Glenville Junction. 

Four signal towers on the Nineveh Branch were replaced 
with a system of centralized control by which all the switches 
and signals formerly operated from the towers are now 
controlled by a device located in the station at Windsor. 

By the construction of 4,707 feet of track together with 
necessary signal apparatus, the sidings known as Swift’s 
and Shea’s were connected to provide a running track of 
approximately five miles in length extending from Bevier 
Street, Binghamton, to Mile Post A-137.77. 

A new freight terminal, including freight house, neces- 
sary tracks, loading platforms, and paved driveways, was 
constructed at Wyoming Avenue, Scranton. 

In order to utilize the land under Island Creek, at Albany, 
which was acquired from the State of New York in 1929, a 
sewer has been built to provide an outlet for sewage and the 
creek has been filled with material from dredging operations 
in the Hudson River. 

About eight miles of the main tracks between Fort 
Edward and Whitehall and two miles of the main track and 
eae tracks at Valcour were ballasted with broken 
rock. 

In compliance with orders of the Public Service Com- 
mission of the State of New York, considerable progress was 
made in the elimination of grade crossings. onstruction 
of connecting highways to eliminate crossings at Round 
Lake, Rouses Point and Saratoga was completed during 





the year, and one at Cooperville was started. Over or under 
passes at Howe’s Cave, Round Lake and Comstock were 
completed; work is in progress on overcrossings at Coo 

ville, Glens Falls and Port Henry. Four important crossings 
between Delanson and Kelleys were eliminated by the 
abandonment of the old northbound main track, which 
formerly occupied a eeereie right-of-way, and by the con- 
struction of a new northbound main track on the right-of-way 
of the southbound main track. The grade crossing elimina- 
tion at Almond Street, Avoca, ordered by the Public Service 
Commission of Pennsylvania, in 1927, was completed. 

One passenger and five freight locomotives were built 
and one locomotive was purchased during the year. Two 
locomotives were converted from consolidation to switcher 
type. One freight locomotive was sold and twelve obsolete 
locomotives, including four passenger, six freight, one passen- 
ger or freight, and one switching locomotive, were dismantled 
during the year. 

In continuance of the program of modernizing the freight 
equipment there were built during the year, in the Oneonta 
shop, six hundred three-hopper type coal cars to replace the 
same number of twin-hopper cars retired. Seven hundred 
and thirty-nine freight cars, including the six hundred twin- 
hopper cars, were dismantled or destroyed during the year 
and seven were transferred to work service. Thirteen auto- 
mobile cars were converted into box cars and two cabooses 
were sold. 

During the year two all-steel combination mail and 
baggage cars were purchased. Five coaches, six baggage 
cars, and four milk cars were reconditioned and seven com- 
bination mail and baggage cars were converted to full 
baggage cars. Two passenger coaches and four baggage 
cars were transferred to work service. 

One locomotive crane was purchased during the year 
and twenty-two units of work equipment were retired. 


INDUSTRIAL DEPARTMENT. 


Sixty-eight new industrial plants were located along the 
tracks of the railroad in 1930. In addition, there were 
eighteen extensions to plants already established. Thirteen 
new side tracks were constructed and four were extended. 
The estimated cost was $60,823, of which $16,435. was 
borne by the railroad and $44,388 by the industries served. 


TRAFFIC DEPARTMENT. 

During the year the Traffic Department was successful 
in establishing rates on anthracite from mines located on the 
Pennsylvania Railroad to all points in Canada and from 
mines located on the Central Railroad of New Jersey to 
New England and Canada, both via The Delaware and 
Hudson Railroad, enabling your railroad to participate in 
the movement of traffic formerly handled exclusively by its 
competitors. Rates were also established on bituminous 
coal destined to various points in Canada, making available 
traffic that previously moved over competitive routes. 

Negotiations are being carried on between officers of the 
Albany Port District Commission, the New York Central 
Railroad and The Delaware and Hudson Railroad to 
establish rates which will enable that port to operate upon 
terms substantially as advantageous as those existing at 
New York, Philadelphia, and Baltimore. 

PENSIONS. 

On December 31, 1930, three hundred and three retired 
employes were receiving pensions, an increase of eleven over 
1929. The amounts paid to pensioners during the year 
aggregated $175,235. At the end of the year thirteen em- 
ployes were carried on the Incapacita Roll, to whom 
$12,281 had been paid during the year. 

GROUP INSURANCE. 

The group insurance plan, through which comprehensive 
rotection is afforded to employes and their families against: 
osses by death, illness, accident, and unemployment, has 
been continued. During the year 1930, the ninth in which 
the plan has been in operation, premium payments amount- 
ing to $159,547 were contributed by the company. The 
payments to employes and the beneficiaries they selected 

amounted to $415,221, as follows: 


15 Accidental death and dismemberment claims 
9 Total and permanent disability claims 

39 Unemployment claims 
1,235 

All the claims except those on account of unemployment 
were paid by the Metropolitan Life Insurance Company, 
which underwrites the plan. The unemployment claims 
were paid directly from the treasury. 

The pension and incapacitated payroll payments and con- 
tributions to the group insurance plan, including unemploy- 
ment allowances, amounted to $350,187. The employes’ 
contributions to the group insurance plan were $320,754. 
At the close of the year 11,663 magn yg were protected by 
group life insurance to the extent of $19,073,750, an average 
of $1,635 each. 

VALUATION. : 

The cost of valuation work to the end of 1930, aggregated 
$875,288, of which $738,714 has been charged to corporate 
operating expenses, and $136,574 to the operating expenses 
of the United States Railroad Administration. 

_ The work required under Supplements 4 and 5 of Valua- 
tion Order No. 3 and Valuation Order No. 25, designed to 





3186 


FINANCIAL 





CHRONICLE (Vou. 132. 








bring the valuation down from June 30, 1916, the date of 
primary valuation, to December 31, 1927, was progressed 
during the year. The returns under Supplements 4 and 5 
of Valuation Order No. 3 were filed with the Interstate 
Commerce Commission in February, 1931. The returns 
under Valuation Order No. 25 are now in the course of 
preparation. 
ng the year the Bureau of Valuation of the Interstate 
Commerce Commission ordered the filing of returns under 
Supplements Nos. 4 and 5 to Valuation Order No. 3 and 
under Valuation Order No. 25, for the iod from January 
1, 1928, to December 31, 1929, and yearly reports thereafter. 
The returns for the two-year period are now being prepared. 
Similar orders were served upon the Greenwich & Johnson- 
ville Railway Company, The Champlain Transportation 
Company, The Cooperstown and Charlotte Valley Railroad 
Company, and the Wilkes-Barre Connecting Railroad Com- 
any, and responses have been filed for the period from 
anuary 1, 1928, to December 31, 1929. 


GREENWICH & JOHNSONVILLE RAILWAY COMPANY. 


The operating revenues of the Greenwich & Johnsonville 
way Company decreased $12,686 under 1929 principally 
because of decreased freight traffic. Operating expenses 
decreased $29,495 principally on account of decreased bridge 
and culvert maintenance. Net operating revenues amounted 
to $32,426, which was $16,809 or 107.63 per cent over 1929. 
The revenue ton miles decreased 4.79 per cent and the pas- 
senger miles decreased 10.15 per cent. 


NAPIERVILLE JUNCTION RAILWAY COMPANY. 


The operating revenues of the Napierville Junction Rail- 
way Company decreased $4,893 under 1929. Freight reve- 
nues increased $51,509, or 21.01 per cent, the revenue ton 
miles increasing 27.92 per cent. Passenger revenues decreased 
$59,281, or 14.51 per cent, the passenger miles decreasing 
14.14 per cent. Operating expenses decreased $160,140, or 
29.81 per cent, principally on account of reduced current 
maintenance requirements because of the renewal in 1929 
of the rail throughout the entire line. Net income was 
$220,543, an increase of $149,086 over 1929. 

Additions and betterments during the year resulted in a 
net charge of $150,926 to road and equipment account, 
ad for the erection of a new station at Lacolle, Quebec; 
installation of color light automatic signals between Lacolle 


and Delson Junction, Quebec, and the purchase of one loco- 
motive and two cabooses. 


SCHOHARIE VALLEY RAILWAY COMPANY. 


The operating revenues of the Schoharie Valley Railway 
Company decreased $608, or 2.67 per cent, under 1929, and 
os expenses increased $1,768 mainly on account of 
the replacement of a wooden overhead highway crossing by 
one of modern concrete construction. Net income amounted 
to $4,656, a decrease of $2,593, or 35.76 per cent, under 1929. 


BOAT LINES. 
THE CHAMPLAIN TRANSPORTATION COMPANY 


The operating revenues of The Champlain Transportation 
Company decreased $33,855, operating expenses decreased 
$412 and the net operating deficit was $104,476 as compared 
with a deficit of $71,093 in 1929. 


THE LAKE GEORGE STEAMBOAT COMPANY. 

The operating revenues of the Lake George Steamboat 
Company decreased $23,880 under 1929, operating expenses 
decreased $4,073 and the net operating deficit was $29,556 
as compared with a deficit of $9,749 in 1929. 


COAL COMPANIES. 
PRODUCTION. 

The anthracite produced by your affiliated corporations 
during the year 1930 aggregated 6,455,050 long tons, a 
decrease of 284,168 long tons, or 4.21 per cent below 1929. 
The Py rem of the industry as a whole during 1930 de- 
clined approximately 3,500,000 long tons, or 5.7 per cent, 
below 1929. The output of your affiliated corporations was 
11.19 per cent of the year’s total production of all anthracite 
companies, estimated at 57,685,000 long tons. 


. MARKET CONDITIONS. 

During the year 1930, market demand fell off somewhat, 
compared with 1929. The anthracite sold by your affiliated 
corporations in 1930 aggregated 6,340,457 long tons, a de- 
crease of 468,247 long tons, or 6.87 per cent, below 1929. 
This decline in anthracite sales is attributable to the follow- 
ing causes: unseasonably mild weather temperatures which 
prevailed in a large part of the anthracite-consuming terri- 
tory during the early months of 1930; an increase in the 
practice of “‘hand-to-mouth” buying on the part of consumers 
generally; and reduced purchasing power of the public as a 
result of the general industrial depression which existed 
throughout the country in 1930. The anthracite industry 
as a whole, and your affiliated corporations in particular, 
have made and are continuing energetic efforts to increase 
the sale of anthracite, and it is believed that with an im- 
provement in industrial conditions generally, and normal 
weather temperatures, the anthracite business will benefit 
accordingly. 

Despite adverse economic conditions existent throughout 
the country during 1930, which have resulted in greatly cur- 
tailing the output in many lines of industrial activity, it is 
significant to note that the total production of anthracite 





declined less than 6 per cent in 1930, compared with the 
preceding year. 


COAL PROPERTIES. 


These are being maintained and kept in modern condition. 
The sand flotation process of preparation was installed at 
Powderly Colliery during 1930, resulting in efficient and 
satisfactory preparation, as well as in substantial economies 
in operation. ith the other collieries of your affiliated 
corporations which are equipped with the sand flotation 
method of preparation, the proportion of output now being 
cleaned in such manner is approximately 69 per cent. It is 
planned, in the near future, to a at Powderly Breaker 
the output of another of your affiliated corporations’ collieries 
so that approximately 77 per cent of the total production will 
then be prepared for market in this modern and efficient 
manner. 

By order of the Board of Managers, 
L. F. LOREE, President. 


INCOME ACCOUNT—YEAR 1930. 
TABLE NO. 1. 
Net railway operating income—January 1 to March 31, 1930--$1,089,311.52 
Nonoperating income charges and credits incident to rai 


lroad 
operations—January 1 to March 31, 1930_-..-.------ Dr.$1,108,029.11 
Income from investments funds: 


i a uaa eaniee $503,729.33 
I ee 1,999,808.47 
Interest on loans and special deposits._.............---- 643 ,464.76 
Net profits from sales of securities. __.................-- 245,793.21 

a se dink ante aeuciiaueabaneae talked Melitta tna atdeci mmm eee $3 392,795.77 

Income from investment in affiliated companies: 

Ee et aR IE SA a re) Se $785,740.00 
et i ik ee oaks owed ladkucsabawweswe 1,120.00 
Interest on loans and advances__....................... ,000.00 


Other income: 
Interest on bank balances 


$10,541.42 


Deductions from gross income: 


General office salaries and expenses___..............---- $92,911.03 
Sy SE bis iid Jedd ceatibccsedwicuvadecsdadaucsa 111,408.13 
I i a a os es lis alltel ,000. 
CT Se ME aibaciconkbenibisetobececancoevnceles 13,925.46 
Pa nGhe As ARTES Ma aed SeeebUbDernbetannn wen $378,244.62 
De i 5 i Sct hdc ckimriaddbetocnddaseabaskuud $4,693 234.98 
Percentage to capital stock..............-.-.------ 9.10% 


It will be noted that the net income as stated is but slightly in excess of 
9 per cent. on the company’s outstanding capital stock. his is due to 
the fact that your —— elected to take from The Delaware and Hudson 
Railroad Corporation and its other affiliated companies, only sufficient 
income to meet its dividend requirements, deeming it advisable to leave 
surplus earnings in the treasuries of the individual companies rather than 
to transfer them to the treas of the parent wr 

The combined net income of your company an its affiliated com- 
panies for the year 1930 amounted to $5,411,689 or 10.50 per cent on the 
capital stock of the parent company. 


GENERAL BALANCE SHEET—DECEMBER 31, 1930. 
TABLE NO. 2. 


ASSETS. 
Investment funds: 
Stocks and bonds (see note bhelow)_.......-..--.---.-- $56 ,305,400.42 
ae CRN aR pei Pirie TEAS alee aa 6,887 ,600.00 
DE 5655 ccd adudibeeta sah eanee hb bwawowa 1,600,000.00 
ni ae ist hho ahh eaten didn che maaan aed a $64,193 ,000.42 
Investments in affiliated companiee not included in invest- 
ment funds: 
re he es Rta a wha a) Geach lesen ao Od per ab as tr os pny Soha Ml cn wo Sie $45 064,284.24 
PA jp Lee padhnd snddnds i> debt sanbwwcawnmas 59,389.00 
I a Ss cid ao ctigshnn be Gib @ eid oat gud Oo 156 ,677 .00 
ON a ss nell di wm in laden an mum ype eae & abet abil $45 280 350.24 
Investments—Other: 
CS . ssc eecaasnabheceihe ccewbcsengce $2.20 
Current assets: 
i a an ad ah oe tena mabepe $915,835.13 
i ee ects obi > abe pn dame ol 461,527.75 
Riteneliansous i SE. ao on mabbagnanadioen 1,099 ,987 .67 
Interest and dividends receivable----.-....----------- 778,394.04 
is, Sicibe chinese She enemnchasamenee 89. 


Deferred assets: 








on cene oncassebddibokescenesa $50.00 

ers wo onkinkmasdboophwbbennkdboodoed 1. 
i ok inde we Chenin h res enaniacmoagmecal $51.00 
Te ino ha nn hb ti btie mp sence sepedsncaney $7 ,926.67 
Securities issued or assumed—Unpledged______-.-------- $400.00 
SE Ms a nd6.6 dewabe + Pub e enn eo ces cecons $112,744,464.70 

LIABILITIES. 
Stock: 


Tetiel shat tN onc cncncctoncceccccec- $51,573,000.00 
Premium on capital stock 4,535 ,450.00 





Dt Leora aksckbhoheduons +Ok wade ee nd beoe's $56,109,350.00 
Current liabilities: 
Audited accounts and wages payable_-_-.--_.-.------- $47 531.73 
as ee din oe om ee 125,235.00 
er HE III. oc Soon wet mee wskomastuccee 250.00 
ee GES Cab wivdmececbkvdwechenedes teas 37 ,600.00 
re te a ee see a aa aay Pee woe $210,616.73 
rr ae bbe kbkbeawenennees $47 ,638.93 
Unadjusted credits: 
PG ML ans ab ce weheheons cas Gan ome a $160,000.00 
Se IO, CO digi ehtden mntarcncunee 445,091.47 
Total 


tT csciuiwenveeratncesened- ones ~~ $605,091.47 
Corporate surplus: “ : 
UY GIN WINS hun oo eee She sn en sewenes $55,771,767 .57 


Total liabilities... .....-....-------------------- $112,744,464.70 








This balance sheet does not reflect the contingent liabilities created by 
the guarantees of obligations of other companies listed in Table No. 3 on 
page 13 {pamphlet report]; nor the obligations of this and other companies, 
shown in Table No. 6 on page 18 [pamphlet report], now assumed by The 
Delaware and Hudson Railroad Corporation. 


On December 31, 1930, the market value of the securities carried at a 
cost of $56,305,400.42 was $54,103,321.58. On March 25, 1931, the date 
of this report, the market value of those securities was $56,006 ,498.73. 
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NORTHERN STATES POWER COMPANY. 





TWENTY-FIRST ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1930. 








OFFICE OF THE PRESIDENT, 
231 South La Salle Street, 
Chicago, Illinois, 


To the Shareholders: 


The twenty-first annual report of your Company is sub- 
mitted herewith. Comparative consolidated earnings were 
as follows: 

Year ended December 31— 
Gross Karnings 


Operating Expenses, Main- 
tenance and Taxes $17 085,741.45 


Credit— Withdrawal from 
Contingency Reserve---- 420,000.00 16,665,741.45 15,966,640.89 
Net Earnings before Appropriation for Re- 
tirement (Depreciation) Reserve $16 606 220.07 $16,787 ,478.76 
Other Income 234 ,099.54 642,142.31 


$16 ,840,319.61 $17 ,429,621.07 
5,646,354.45  5,647,735.99 


$11,193 ,965.16 $11,781,885.08 
4,717,142.53 4,679,054.41 


$6 476,822.63 $7,102,830.67 


April 18, 1931. 


1930. 1929. 
$33 ,271,961.52 $32,754,119.65 








Net Earnings, including Other Income 
Interest Charges—Net 








Appropriation for Retirement 
epreciation) Reserve---.$2,900,000.00 
Credit—Withdrawal from 

340,000.00 


Contingency Reserve 
Balance for Amortization, Common Divi- 
dends and Surplus 


2,560,000.00 2,900,000.00 





$3 916,822.63 $4,202 ,830.67 








Gross earnings increased $517,841.87, or 1.58 per cent, 
while net earnings decreased $181,258.69, or 1.07 per cent. 
Your Company continued its activities during the year 
in promoting the use of additional lighting and power for 
residential, commercial and industrial service. A large 
amount of business development work also was dore to stimu- 
late sales of gas. Poor water conditions affecting the hydro- 
electric plants were responsible for the increased operating 
expenses and decreased net earnings. The ratio of operat- 
ing expenses to gross earnings was 50.08 per cent for 1930, 
compared with 48.75 per cent for 1929 and 48.64 per cent 
for 1928. Earnings of the electric department represented 
83.51 per cent of the Company’s gross earnings and 91.74 
per cent of the net earnings. 


NEW PROPERTIES. 


Seventeen communities were added to the system in 1930, 
making a total of 614 communities now served by your 
Company. The policy of concentrating on improving ser- 
vice _ developing new business on existing lines was con- 
tinued. 

CHANGES IN CAPITAL STRUCTURE. 


During the year 1930 funded debt of subsidiaries increased 
$9 ,382 ,460. inancing included the issuance and sale from 
the treasury of $10,000,000 face value Four Per Cent Gold 
Notes, due December 1, 1931. Other funded debt outstand- 
ing was reduced $617,540. There was sold from the treas- 
ury $5,850,300 par value of six per cent cumulative pre- 
ferred stock; and $1,330,700 par value of seven per cent 
cumulative preferred stock was reacquired. 

The total number of shareholders of preferred stocks of 
record at December 31, 1930, was 65,948, most of whom 
are customers of the Company or residents of the territories 
served. 


DEVELOPMENT OF BUSINESS. 


Business connected to your Company’s lines increased at 
a satisfactory rate over 1929. Exclusive of customers served 
indirectly through wholesale contracts, your Company su 
plied service, at December 31, 1930, to a total of 474,392 
customers of all classes, a gain of 11,410 or 2.46 per cent, 
over 1929. 

Electric connected load, or business served, increased 
from 990,675 kilowatts to 1,054,886 kilowatts, a gain of 
6.48 per cent over 1929. The output of electric energy 
totaled 1,024,205,047 kilowatt-hours, an increase of 5.68 
per cent. Kilowatt-hour sales of electric energy, including 
industrial power, increased 8.24 per cent over 1929. Sales 
for residential purposes increased 13.84 per cent and for 
commercial lighting 11.05 per cent. The use of electric 
service per residential customer increased 51 kilowatt-hours 
during the year, a gain of 11.24 per cent over 1929, the largest 
increase registered in the last five years. This indicates that 
the falling off in sales was wholly in the industrial field, 
and that sales in other departments showed highly satis- 
factory increases. Total gas output was 4,082,897,000 
cubic feet, an increase of 0.34 per cent. 

It is the policy of your Company to promote the maximum 
sale and use of electric and gas load-building appliances, 
and to accomplish this end it co-operates actively with all 
local dealers selling this elass of merchandise. As a result 
of this policy, a gratifying volume of such appliances has 
been sold, both by the dealers and your wean yf 

Your Company, at December 31, 1930, served 4,811 farm 
customers with electricity. 





1930 CONSTRUCTION. 


Net expenditures for additions and improvements to 
pope during 1930 amounted to $8,228,392. The 20,000- 
o-watt capacity Minnesota Valley steam electric generating 
station at Granite Falls, Minnesota, was completed. i- 
tional capacity of 4,800 kilowatts was installed in the Dells 
hydro-electric generating station at Eau Claire, Wisconsin, 
and the capacities of the steam electric generating stations 
at Fargo and Minot, North Dakota, were increased by the 
installation of additional units of 3,000 kilowatts and 2,500 
kilowatts capacity, respectively. 
_A modern six-story office building in Saint Paul was prac- 
tically completed during the year and formally dedicated 
on February 23, 1931. 


1931 CONSTRUCTION. 


_ The construction budget for 1931 totals $10,803,000. It 
includes the installation of 35,000 kilowatts of additional 
generating capacity in the Riverside steam electric generat- 
ing station in Minneapolis, the building of two 66,000-volt 
transmission lines and necessary substations to connect the 
new Minnesota Valley steam electric station with the present 
transmission system, and miscellaneous plant, transmission 
line and substation construction. 


HARVARD ADVERTISING AWARD. 


On February 27, 1931, Northern States Power Company 
received the 1930 Harvard Advertising Award for the best 
local advertising campaign conspicuous for the excellence of 
its planning and execution. This is the same award your 
Company won for 1929. The prize-winning campaign this 
year consisted of a series of twenty-three newspaper adver- 
tisements setting forth the advantages of complete gas ser- 


vice in the home. 
CONCLUSION. 


The territories in which your Company operates felt 
some of the effects of the business depression during 1930, 
but not to the extent to which some other sections of the 
country suffered. Agriculture, the basic industry of this 
section, is looking forward to better conditions in 1931, as a 
result of increased rains and snows in the fall of 1930, which 
warrant a good start for the growing season this year. 

Relations with communities served continue amicable, and 
we look forward to a continuance of this mutually satis- 
factory situation. 

The Board of Directors desires to express its appreciation 
to the shareholders and customers for their co-operation, 
and makes sincere acknowledgment to the able force of 
employes and executives for their loyal and efficient ser- 


vices. By Order of the Board of Directors, 
JOHN J. O’BRIEN,Presicent. 


CONSOLIDATED INCOME ACCOUNT FOR THE YEAR ENDED 
DECEMBER 31, 1930, 
AND SUMMARY OF CONSOLIDATED SURPLUS ACCOUNT. 


Gross Earnings: 
—s $27 ,784,754.91 
4,348,791.85 
761,895.25 
239,375.89 
137,143.62 


$33,271,961.52 
$12,365,075.19 
1,778,099.09 
2 ,942,567.17 
Total Operating Expenses and Taxes_$17 ,085,741.45 


Credit—Withdrawal from Contingency 
Reserve 420,000.00 


Steam Department 
Tra rtation Department 
Telephone and Water Departments 
Total Gross Earnings 
Opmetins Expenses and Taxes: 
Oo ting 


16 665,741.45 
$16 ,606 ,220.00 
234,099.54 
$16,840,319.61 





Net Earnings before Appropriation for Retirement (Depre- 
ciation) Reserve 
Other Income 
Net Earnings including Other Income 
Interest Charges: 
Bond Interest 
Note Interest 
General Interest 





Net Interest Charges 


Balance of Income Before Deducting Appropriation for 
Retirement (Depreciation) Reserve, etc 

Deduct: 
Preferred Stock Dividends 


Remainder 
Common Stock Dividends 


5,646 354.45 


$11,193 ,965.16 


4,717,142.53 
$6 476,822.63 
3,315,542.00 











$3 ,161,280.63 
Appropriation for Retirement (Depre- 


ciation) Reserve (as made by companies) $2,900,000.00 
Credit—Withdrawal from Contingency 


340,000.00 
——————-___ 2, 560,000.00 


$601,280.63 


*75,000.00 


$526,280.63 
6 ,057 ,293.72 


$6 583,574.35 

* Appropriation for amortization of debt discount and expense is ex- 
clusive of any portion of debt discount and expense heretofore charged 
against capital surplus arising from an appraisal of the properties of the 


companies. 
ARTHUR ANDERSEN & CO. 





Remainder 
Appropriation for Amortization of Debt Discount and 
Expense 
Balance—Carried to Surplus 
Surplus Balance at January 1, 1930 
Total Surplus at December 31, 1930 
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NORTHERN STATES POWER COMPANY OF DELAWARE AND SUBSIDIARIES. 
CONSOLIDATED BALANCE SHEET DECEMBER 31, 1930. 





ASSETS. 
Plant, Pro y, Rights, Franchises, etc_.-.-.-.-. 
Discount, Renny Expense on Ori 1 Sal 
Resales of Preferred and Common 


Cash Sinking Funds and Other 
Investments in Stocks and 


es and on 


bea wsnws $232 449,792.90 
8,821,555.91 
175,501.67 





SO: MUO. it. © bik sie wciin peg ee bide « dint a hiethh nied 591,458.39 
Unamortized Debt Discount and Expense—Balance In- 
curred Since December 31, 1924..------.-.-...-------- 365,852.66 
Accounts and Deferred Charges: 
BERNER, GAB. 0 oc ciimtinmngad pin’ $147 ,004.94 
Expenses and Advances on Purchase of 
FO a sane EPS aa EE PE a PT ee 61,281.30 
laneous Deferred and Unadjusted 
SNIINE: oiitid ween hha aed nw was one op itere 394,478.28 
Our aeatiiss __ 602,764.52 
‘ent . 
Cash in Banks and on Hand_....---.-.---- $7 ,238,184.97 
Bond Interest Deposite_............---- 144,708.00 
Be ee Sea eee 190,115.16 
Accounts Receivable. -.-_--.--- $3 364,859.89 
Less—Reserve for Uncol- 
lectible Accounts-- ~~~ - 407 ,997 .43 
2 956,862.46 
Unbilled Electricity and Gas_.........--- ’ ,667 .00 
Due from Affiliated Company-.--.--...---- 212. 
Receivable on Sale of Preferred Stock. ...-- 643 892.03 
Materials and Supplies._..........--.-.--- 2,659 268.31 
-——— 15,332 ,910.57 
We iakasolidestebevowst livebethcosésesbbne $258 ,339 ,836.62 


| 








LIABILITIES. 


Capital Stock of Northern States Power Com- 
pany of Delaware Outstanding and Sub- 


scri : 
7% Cumulative Preferred, 391,893 


shares 
par value $100.00 each.___.-__...---- $39,189,300.00 
6% Cumulative Preferred, 344,215 shares, 
ar value $100.00 each.._._.......---- 34,421,500.00 
Subscriptions to Preferred Stock, 2,980 
shares, par value $100.00 each - - - - ----- 298,000.00 
Class ““A’’ Common, 341,551 shares, par 
RF had ween 33s ae ee , $4,188.00 
ass ““B’’ mmon, ‘ - ares Oo 
SP WE Gets cc anddincinvadcessitinot 7,291,663 .33 





$115,355,563.33 

Capital Stock of Subsidiary Companies Held 
by Public: 

7% Cumulative Preferred 

Common 


ae li ails $592,900.00 
Pibedewewbskabuiiausabunbe ati ,000 .00 
Funded Debt (page 8, pamphlet report) 
Current Liabilities: 
Accounts Payable 
Accrued Interest 


594,900.00 
111,265,183 .57 








Rrasuctn aval th adh de ieindienie qeacanen.tb 171,515 

FY". AIRE <j canna 2,558,257 .33 

Accrued Preferred Stock Dividends ------ 1,205,623 .00 

Common Stock Dividends Payable-_--_---- 829 ,049 .07 

Miscellaneous Current Liabilities... .-- 109,676.50 

7,014,453 .87 
Deferred Liabilities: 

EE nee ce oe 462 422.40 
Miscellaneous Unadjusted Credits...........----------- 188,842.19 
Reserves: 

Retirement (Depreciation) Reserve- ----- $14,903 837 .06 

ff | i 211,768.62 

Contributions for Extensions.........--- 215,816.47 

Reserve for Contingencies_-.........--- 875,573.27 

16,206,995.42 
Capital Surplus: 
urplus on Books of Subsidiary Companies at Dates of 
DE RUMOURED a do warsccandsidesvoabobaccbes 667 ,901.49 
hg a Sehnert ig Sips = gate ap Spiele apg cy ae EO 6,583 574.35 
Pn eased PUREED cadbcd babasesisdsssocd eae $258 339 836.62 














pro’ y additions 
eae crowerty retirements less the appr 
On the foregoing basis, we cert 
accounts 9, 
year ended that date. 
Chicago, Illinois, March 16, 1931. 


So eememeneiemte 


AUDITORS’ CERTIFICATE. 


We have examined the accounts of the Northern States Power Company of Delaware and subsidiary companies for the year ended December 31, 1930. 


As of December 31, 1924, the subsidiary companies reflected on their books the cost of reproduction of their properties and accrued depreciation as 
determined by an appraisal as of that date by Byllesby E 


and Management C 


opriation therefor have been applied against the retirement (deprecia 


+4. at, in our opinion, the above consolidated balance sheet and the accompanying consolidated income and surplus 
amphiet report) fairly present the financial position of the companies at December 31, 1930, and the results of their operations for the 


eering Corporation. During the period subsequent to the appraisal date, 
ve been accounted for at cost, which, in the case of certain major acquisitions of new ’ 


ane, pach at includes cost over appraisal values 
tion) reserve balance arising from the ~ po 


ARTHUR ANDERSEN & CO. 














~ Viau Biscuit Corp., Ltd.—Earnings.— 




















Calendar Years— 930. 1929. 1928. 
IE, C0 Enea ai wae Wels & a $732 ,623 $649,301 $640,589 
ENB ade BE oh 3s Sawktccs cuscee 22,601 413,501 400,9 

SEER LRE | al IRR i ee oli $310,021 $235,799 $239 ,637 
Sundry revenues.-.....--....---.-- 5, ere. She ewe 

i Oe kc enna sede $315,466 $243 337 $239 637 
Bond interest, &c..............--- 33 ,A74 39.330 46,488 
I CRO mT 40,000 35, 33 ,000 
Ny i a, ws yl we om hide se nity oh at 12,381 8,000 ,000 
Bad debts reserve.......---------- 20,000 20,000 12,000 
WEA ila ds Sa Be ces eeostuties x19,000 Seem tr veusia 

ERG IN iid hi ks Attn dw $190,611 $136 ,007 $141,149 
lst preferred dividend-.-.-.....----- 70,000 70,000 75,833 
2nd preferred dividend--.....-. -- 32,900 32,900 35,642 

NODS 0 iin dich bbb esb hace dodne $87,711 $33 ,107 $29,674 
Previous surplus (adjusted) -------- 63,783 | Raa RL en elec =e 

Ts MDUUR wdc cadbanes sueddas $151,494 $63 ,068 $29,674 
2nd pref. dividend for year 1929---- RI a aa eee 

aa Po eee ee $118,594 $63 ,068 $29,674 
Logs on sale of fixed assets- ~~ -~-~----- Tn :  ° petene 





Profit and loss Eee ee $110,798 


068 


$29 674 


$63, 
x Including organization expenses, provision for old tins, and deferred 











advertising. 
Balance Sheet Dec. 31. 

Assets— 1920. 1929. TAabilittes— 1930. 1929. 
CT cindiode sw 19, $30,961| Bank loans......- 20,000 $150,000 
Bills 3 y 4,626) Accounts payable. 136,696 139,709 
Accountsreceivable 364,875 382,537 | Accrued interest. 11,355 12,223 
Inventories ...... 283,356 296,722| Dividends payable 65,800 a 
Fixed assets...... 1,789,500 1,779,964) Income tax._...- 12,381 t 
Organization expe 12,670 17,670/ Deferred liability... i 
Deferred charges. 21,208 16,931} Bonds. .......... 349,400 375,900 

lst preferred-._--. ,000,000 1,000, 
2nd pref. stock... 470,000 470,000 
Common stock... 125,000 131,439 
Depreciation reser. 185,500 146,172 
WEEs ccusccsce 110,798 63,068 
WEE wncedcased $2,494,493 $2,529,413] Tota] -......-- $2,494,493 $2,529,413 


—V. 132, p. 1827. 


Virginia Iron, Coal & Coke Co.—Earnings.— 


For income statement for three months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 132, p. 1827. 


Waitt & Bond, Inc.—EZarnings.— 

















Calendar Years— 1930. 1929. 1928. 1927. 
a Manufacturing profit. $1,240,098 $1,303,447 $1,539,374 $1,418,705 
Sell., adm. & gen. exp_- 745,614 737,151 707,385 655,481 
Operating profit.._.. $494,484 $566,296 1,989 763,224 
Other income._........ 32,971 31,211 nae 85; . 20,894 
Total income-_._..... $527 454 $597 ,507 54,905 784,118 
Interest paid_......_--. 54,745 55,443 baat +14 ° 87,44 
Prov. for Federal taxes_ 54,113 52,338 91,314 90,898 
Net profit. .......... $418,59 $489,726 96,912 5,774 
Previous surplus-.----.-- 729,875 ,093 a et Rt: +006 459 
Total surplus-_-_-__._-- $1,148,472 1,276, ‘ 4 
tien. & disc. = pda sed 17351 ° 3 928 - gp anon ——— 
‘ ustments -__ ‘ ,543 , ’ 
Former pref. stock divs. wag eet ee AE _ 73-330 
EER ag 9 POY ee care 7 ee NIE ,000 
Present class A stk. divs. 200,000 196,475 00, 80,000 
Present class B stk. divs. 0,000 260,000 230,001 107 ,000 
Surplus, bal., Dec.31. $694,221 $729,875 $786,093 7,783 
Earn.per sh. on cl.B stk. $1.09 $1.46 $2 $2.02 


a After deducting cost of goods sold, incl. materials, labor, factory ex- 


penses and depreciation.—V. 132, p. 1828. 





Waltham Watch Co.—Earnings.— 
Calendar Years— 








1930. 1929. 192 
0 ES Se ea re $952,485 $1,444,169 $1,599,554 
Taxes, int., deprec., new mach., &c_- 775,704 784,285 792, 
Wt GE iva Gawsiane te $176,781 $659,883 $806 ,966 
Balance Sheet Dec. 31. 
1930. 1629. 1930. 1929 
Assets— $ $ Liabilities— $ $ 
ee 467, 3,467,007 | ist mtge. 6% bds., 
Inventory .....-- 1,431,311 1,347,704) 1943.......... 3,000,000 3,000,000 
Cee dddbscuccaats 38,638 848,174|7% prior pr. stk.. 1,700,000 1,700,000 
Notes & acc’ts rec. 1,625,136 1,416,836|6% pref. stock... 5,000,000 5,000,000 
Cost of $1,461,000 Accounts payable. 84,742 7,760 
Maes chkinnaw 1,386,230 1,373,767| Res. for Federal, 
Cost of co.’s stock. 2,526,503 2,526,103 &c., taxes.....- 240,849 308,925 
Trade-marks, pat- Res. for bad debts 159,504 159,504 
ents, &c....... 2,290,090 2,290,090| Res. for deprec... 1,060,000 795,000 
Res. for bond and 
note discount... 116,049 101,234 
Profit & loss surp. 2,103,768 2,197,255 
Total 








LEAT aT 13,464,914 13,269,681 Total -......--13,464,914 13,269,680 
Note.—There are issued and outstanding 70,000 shares common class B 
and 25,000 shares common class A all of no par value.—V. 132, p. 1057. 


Warchel Corporation (& Subs.) .— Earnings.— 
Years Ended Dec. 31— 
Net sales 


1930. 1929. 
$530,216 $1,550,479 
402,115 1 841 




















-———— ee wm wm wm em wm we we OOOO OO Om wm em OO mw Orr ik , ’ 
Selling and shipping expenses_.._..........----- 5782 206,291 
Administrative and general expenses_-_--_-------- 373 25, 
Miscellaneous charges (net) .........-.'..-------- ,059 13,552 
pS OR SS SR Ch ae a 61 3,515 
Provisions for Federal income taxes 8, 
Loss of sub. to date of disposition................ 20,600 ...... 
woe $73,178 
Convertible preferred dividends__......--..----- 96 58,4 
ON NN nS Bi hn chal é ss Sete eue 9 $14,778 
Earnings per share on common stock____-._.---- Nil $0.29 
Balance Sheet Dec. 31. 
Assets— 1930. 1929. TAabtlittes— 1930. 1929. 
SS ae $87,099 $86,585 | Notes payable- --- $272 $4,924 
Notes & accts. rec. 72,629 138,741] Acc’ts payable, ac- 
Inventories .....-. 76,504 539,750 cruals, &c...-.-. 29,901 157,411 
Prepayments -.--. 11,837 14,567 | Mortgage due---. --.--.. - 
Investments -._.. 832,913 6,662| Purchase mtge-.. --.---.- 15,000 
Pats., goodwill,&c 60,3 60,718| a Preferred stock. 1,010,708 1,048,266 
Water powerrights --.-.... 5,400|b Commonstock.. 260,918 250, 
Land, bidgs.,&c.. 290,336 955,687 | Surplus._..------. 229,845 325,009 
TOE cacwecciee $1,531,644 $1,808,110 WEEE caveveoes $1,531,644 $1,808,110 


a Represented by 32,239 shares in 1930 and 33, 
b Represented by 50,800 shares.—V. 131, p. 25 


Ward Baking Corp.—FEarnings.— 


For income statement for 12 weeks ended March 21 1931 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 1442. 


Warner Sugar Corp. (& Sub.).—Earnings.— 


Calendar Years— 


Loss from raw sugar operating__--..------------ 
Other income 


37 shares in 1929. 
50. 


$127 ,134prof$347 376 
323/218 608 





ee ee < é 


Head office expenses (net) 





PEE s Sigh etada= qeece 10,933 with eat 
i  , ee er 2 aeneme ass | | maine 486 ,270 
OR fe See oe. S oanenaceetnare 477 ,206 38,487 
NE US ENE ALS ey eos Gere re 46 ,865 131,652 

BOE NOOE. « ccncnevcka duction dnascaguacssceeqees $985,356 $937 ,641 


x After providing $91,328 for bed and doubtful advances to Colonos and 
ields. 

Surpius Account.—Capital surplus arising from reduction of capital stock 

in accordance with action of stockholders Mar. 7 1930, $7,000,000. 


$54,371 for amortization of cane 


De- 





Apri 25 1931.] 
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duct: Deficit Jan. 1 1930 $5,250,676; loss for 1930 (as above) $985,356; 

vision for contingencies, $2,474,218; additional provision for bad and 
doubtful Colonos accounts, $283,875; miscellaneous adjustments, $20,730; 
deficit Dec. 31 1930, $2,014,856.. 


Consolidated Balance Sheet Dec. 31 1930. 


Assets— TAabtlittes— 
Cash in banks & on hand..__$ 87,808 | Loans pay. to banks, secured$ 2,350,000 
Raw sugar on hand a 476,452 


Accounts payable 

375,056 

1,425,575 
66,7 

287 ,052 

4,015 


Advances to Colonos (net) -- 
Sundry advances, less 


Materials 
Live stock 


assets 
Inv. in stocks & securities._ 
Due from officers 





$20,636,654| Total $20,636,654 
a Reserved for National Sugar Export Corp. of Cuba under the pro- 
visions of The Cuban Sugar Stabilization Laws: 142,562 bags at $4 per 
bag, $570.248; Less reserve for shipping expenses, $93,796. b Represented 
ar. 860,350 shares (no par value). c Sugar mills, railroads, buildings, 
P nt and equipment (after depreciation of $3,416,210), $9,007,019, lands 
5,391,907; cane and pasture cultivation written down to company’s 
valuation, $797,411. 
Contingent Liability.—Mortgage bonds outstanding assumed by purchaser 
of refinery properties, $3,589,400.—V. 132, p. 145. 


Warren Brothers Co.—Listing of $5,000,000 6% Deben- 
tures and Additional Shares of Common Stock.— 


The New York Stock Exchange has authorized the listing of $5,000,000 
cunvertiite f 6% sinking fund debentures, dated March 1 1931 and due 


The Exchange has also authorized the list’ of 111,111 shares of com- 
mon stock (no par) which are reserved for and are issuable as and when 
required, upon conversion of the 6% debentures, on official notice of issue, 
also 50,000 shares of common stock which are reserved for and are issuable 
on official notice of issue, as and when required, by the terms of two certain 
option agreements by and between the company and a certain banking 
syndicate, said option bearing date of March 1 1931 and granting to 
bankers an option to purchase 50,000 shares or any part thereof of the 
common at $40 per share, subject to certain dilution provisions; 
making the total number of shares of common stock applied for 682,000 
shares.—V. 132, p. 2985, 2216. 


(John Warren) Watson Co.—Earnings.— 
Calendar Years— 
Gross profit from operations 
, admin. & general expense - --- 


Net operating loss 
Other income & deductions (net) ---- 


1930. 29. 1928. 
loss$52 ,616 $183 ,962 $403,219 
167 ,180 462,851 734,203 
$219,797 $278,889 $330,984 
44,470 44,248 17,946 


’ 








Net loss for the year 
—V. 130, p. 4262. 


Welsbach Co.—L£arnings.— 
an End. Dec. 31— 


$264,269 $323 ,137 $348,930 


1929. 
$2,804,203 
2,106,641 
$697 ,562 
822,415 


1,405,992 


$456 ,002 
543 ,021 


$87,019 
35,648 





Manufacturing profit 
Selling, admin. & gen. expenses 





Net loss from sales 


$124,852 
Other inc. (rentals, int., & 38,341 





Loss before deducting fixed charges 


$51,370 
Fixed charges 


42,541 
Net deficit from operations $93 ,912 


Statement of Working Capital Reserve and Surplus. 
Working capital reserve and surp. Jan. 1 1930 
Less appropriations 


$86,511 
$3,200 


$169,711 





$849 ,027 
60,906 


$788,121 
93,912 


Working capital res. and surp. Dec. 31 1930 
Comparative Balance Sheet As Of Dec. 31. 
1930. 1929. Litabiltttes— 
$11,521 Accts. payable... 
246,314 Bills payable A 
938,706 7% pret. stock.... 1,225,000 
786,192 Common stock... 3,500,000 
447 843 Empl’rs liab. res-- 26,856 
441,352 Dept. liq. reserve. 1,655 7,303 
3,600,569 


Work cap., res. & 
694,209 849,027 
$6,472,500 $6,579,205 


1929. 
$220,730 


750,000 
1,225,000 
3,500,000 

27,144 


Accts. receivable_- 
Inventories 

Real estate & bidgs 
Plant & equipm’t_ 
Sundry assets... 449,398 
Good-will, trade 

3,600,569 


$6,472,500 $6,579,205 
—V. 128, p. 3371. 


Westchester Fire Insurance Co.—E£ztra Dividend.— 

The directors have declared an extra dividend of 10c. per share in addi- 
tion to the regular quarterly dividend of 50c. per share, both payable 
May 1 to holders of record April 20. An extra distribution of 10c. per 
share was made on Feb. 2 last.—V. 132, p. 872. 


Western Dairy Products Co.—Earnings.— 
For income statement for three months ended March 31 see “Earnings 
Department” on a preceding page.—V. 132, p. 1443. 


Westinghouse Air Brake Co.—Outlook.— 

At the annual meeting held on April 21, Pres. A. L. Humphrey stated: 

“It is very gratifying to us to be able to report that since the beginning 
of the year our activities have shown a tendency toward improvement, and 
at present our company is more than holding its own. oy | the first 
three months of the current year our business was larger than in the last 
— of 1930. Indications are encouraging and we have every hope 
that the business depression before long will have become a thing of the 


t. 

“From the prospective business of our company, as well as the Union 
Switch & Signal Co., the future shows many bright lights, indicating that 
the outlook not only for our own business, but for the economic conditions 
in general, is most promising, and the situation is slowly but surely movin 
pnt -  arr a period of norma! industrial as well as commercia 

y. 

Mr. Humphreys also told the stockholders that there is no intention of 
either reducing or passing the present dividend rate on the company’s 
shares.—V. 132, p. 2017. 


Westinghouse Electric & Mfg. Co.—Earnings.— 

The earnings statement for the quarter ended March 31 are given on a 
preceding page. 

In a statement accompanying the income account, the compan 
that tne results from operations for the first quarter are disappointing, but 
not entirely unexpected. The steady decline in orders ked which 
started in the summer of 1930 continued through January of this year, the 
total for that month being less than 50% of orders received in January 
1930. The statement continues: 

“The volume of business, therefore, available for factory production was 
decidedly below satisfactory load requirements, and though operating 
expenses were materially decreased, the abnormally low sales billed for the 
quarter were insufficient to produce a profit. T comes about from the 
more or less fixed expenses of the company on account of selling, engineer- 











states 


ing, advertising, accounting, and other administrative expenses, which 





though they have been reduced very materially cannot be made to follow 
the monthly fluctuations of the business. As a result the company operated 
at the deficit shown. 

‘At this time prospects for the future are somewhat brighter for two 
reasons: (1) the economies and reductions in eupomecs which are being put 
into effect y will have cumulative effect on future operations; (2) since 
January, orders booked have substantially increased, though still at a rate 
snd Be te copeceal snes thunk Feuman tor Aoeil will chee tke Enarevemenn 

} Is expec a. ‘or ow the improvement 
being maintained.’’-—V. 132, p. 2793, 2606. 


Westmoreland Coal Co.—Earnings.— 
Calendar Years— 

Operating revenue from mining $1 

Int. & divs. on investments, bank balances, &c_... 


1930. 

066.820 
7.279 

$1,164,109 
279,269 
259,225 


1929. 
$964,872 
111,279 


$1,076,152 
291,089 


, 





Profit transferred to surplus 
Earns. per sh. on 200,000 shs. cap. stk. (no par) _- 
Balance Sheet Dec. 31. 
Ltabilittes— 
Accts. payable--- 
Accr. mine payr'ls 


1930. 
$767,641 
Marketable securs 1,933,943 
Accts. receivable. 540,699 
Operating supplies 148,995 
Coal in transit.._ 28,439 
Other curr. assets 20,779 15,708 
Min. prop., struc. 
3,894,927 
64,694 35,411 


$7,088,415 $6,947,987) Total $7,088,415 $6,947,987 
x Represented by 200,000 no par shares.—V. 131, p. 3725 


Westmoreland Inc.—Earnings.— 


Year End. 6 Mos. End. 
Period— "99 
Royalties & rentals 


Dec. 
$145,202 
Interest & dividends 36,186 
Profit on sale of bonds, &c 41,649 Dr9,380 
82,908 172,008 
beet et ’ 20,923 
37 ,002 16,588 


$299,740 $134,497 
400,000 


Capital stock....x5,000,000 
1,676,105 











x Taxes, state & 


Available for distribution 
Dividends paid 








def$100,260 sur$134,497 
Earns. per sh. on 200,000 shs. cap. stk. outstanding 


(no par 1. $0.67 
ny pare no Federal income taxes because depletion allow- 
epartment offsets the taxable income. 
Balance Sheet Dec. 31. 


1929. 1930. 
Ltabiltites— 3 3 

631,988 | Accts. payable--- 3,923 7,772 
25,547 | Dividends payable 220,000 20,000 
1,341,814) Accrued taxes..-.- 29,325 9,675 
13,066 !Capital stock....x2,000,000 2,000,000 
Ss 9,834,154 10,064,996 
9,987 ,466 


274,692 
27,870 


Total 12,087,402 12,302,443 Total 
x Represented by 200,000 no par shares.—V. 131, p. 3725. 


(Morris) White Holding Co., Inc.—Receiver Named.— 

On the petition of three creditors, Federal Judge John M. Woolsey 
April 21 appointed the Irving Trust Co. receiver in bankruptcy for the 
company, operator of three hotels and a group of apartment houses. The 
company is headed by Morris White, Bank of United States director. 

The peitioners, one of them the Irving Trust Co. claiming a debt of 
$1,000,000 as receiver for Morris White, Inc., leather goods concern, 
which was thrown recently into an equity receivership, listed the de- 
fendant’s liabilities at $10,000,000 and its assets at $9,500,000. 


White Rock Mineral Springs Co.—Earnings.— 
For income statement for three months ended March 31 see “Earnings 
Department”’ on a preceding page.—V. 132, p. 2986. 


Willys-Overland Co.—Earnings.— 

For income statement for three months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page. 

esident L. A. Miller reports: ‘“The car sales for the period totalled 
20,924. There was an increase of 61% in car sales in February over January 
and of 16% in March over February. 

“Taking into consideration the present conditions, this showing is en- 
couraging and demonstrates the result of rigid economies in administration 
and policies applied to the operation of the various plants. 

‘“‘Willys-Overland has bettered its earning possibilities through a closer 
control of overhead savings for the first quarter in overhead being approxi- 
mately $2,000,000, as compared with the same months of 1930. 

‘*Willys-Overland inventories are one-third less than for the same period 
of last year. Our cash position is satisfactory, with no bank loans. 

“Our licy of closely controlled operations, which was developed last 
year, is Taaer carefully maintained, placing the company in an excellent 
position for greater earning possibilities with every improvement in business 
during the year. 

‘New car stocks in the hands of dealers at the present time are approxi- 
mately 45% less than the same time last year, showing a careful maintenance 
of our policy not to overload dealers with cars, providing them only with a 
volume that a? to have a sales outlet in their respective territories. 
—V. 132, D. 4 


Youngstown Sheet & Tube Co.—Listing of $25,000,000 
lst Mtge. (Series B) Sinking Fund 57% Gold Bonds.— 
The New York Stock Exchange has authorized the listing of $25,000,000 


lst mtge. (series B) sinking fund 5% gold bonds, due April 1 1970. See 
offering in V. 132. p. 2412. 


x The com 
able by the Treasury 


1929. 


Accts. receivable- 

Marketable securs 

Other curr. assets. 

Coal lands in Pa. 
9,854,355 

















CURRENT NOTICES. 


—Albert E. Peirce & Co., Inc., announce that Mace D. Osenbach has 
been appointed Resident Manager of their New York office, which is now 
located at 40 Wall St. 


—J. Hall Corcoran, formerly with the Chase Securities Corp. 
associated with Billings, Olcott & Co., members of New York 
Exchange, New York. 


—Frederic Eugene Reeve, certified public accountant, announces the 
removal! of his office from 40 Rector St., New York City, to 21 West St., 
New York City. 

—Harold W. Hatch, formerly with J. Roy Prosser & Co. has become 
associated with Grannis, Doty & Co. in charge of their insurance stock 
department. 

—Auerbach, Pollak & Richardson, members of the New York Stock 
Exchange, have moved their main office from 30 Broad St. to 30 Pine St. 


—John 8. Millen, formerly in charge of E. F. Hutton & Co.’s office, 
The Breakers, Palm Beach, is now associated with Stein Bros. & Boyce. 

—The New York office of Blake Brothers & Co., members New York and 
Boston Stock Exchanges, has been moved to 40 Wall Street. 


—The main office of H. L. Horton & Co., members New York Stock 
Exchange, has been removed to One Wall St., New York. 
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The Commercial Markets and the Crops 


COTTON—SUGAR-—-COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, April 24 1931. 

COFFEE on the spot was firmer; Santos 4s, 814 to 84c.; 
Rio 7s, 5 to5%e. On April 18 cost and freight were irregular. 
For prompt shipment they included Santos Bourbon 4s at 
7.60 to 7.80c.; 3-4s at 8 to 8.15c.; 4-5s at 7.30c.; Rio 7s at 
4éc.; 7-88 at 4.40c.; 8s at 4.30¢c.; Victoria 7-8s at 4.70c. 
On April 20 cost and freight offers were unchanged to slightly 
higher because of the relief measures being discussed at Rio 
there were no reported offerings for future shipment. For 
prompt shipment Santos Bourbon 2s were quoted at 8.85 to 
9.15¢.; 2-3s at 8% to 83%{c.; 3s at 814 to 8.70c.; 3-4s at 
7.95 to 8.40c.; 3-5s at 71% to 8c.; 5s at 7.45 to 7.85c.; 5-6s 
at 7.30c.; 6s at 7.20c.; 6-7s at 7.05c.; 7-8s at 6.65c.; part 
Bourbon 2-3s at 834c.; 3s at 8.35 to 834¢.; Peaberry 3s at 
8.20c.; 4s at 7.80c.; 4-5s at 7.65¢.; 5-6s at 7.15¢.; Rio 7s 
at 4.70 to 4.90c.; 7-8s at 4.60 to 434¢e. Local prices 8% to 
8 4c. for Santos 4s with Rio7s5to5%e. On April 22 some 
cost and freight offers were slightly higher and some slightly 
lower. Prompt shipment, Santos Bourbon 2s were quoted 
at 9.15c.; 2-3s at 8.45 to 8.60c.; 3s at 8.20 to 8.70c.; 3-4s 
at 8.05 to 8 4c.; 3-5s at 7.60 to 8.20c.; 4-5s at 7.45 to 7.90c.; 
5s at 7.70c.; 5-6s at 7.15 to 74c.; 6s at 7 to 8.95c.; 6-7s at 
6.85¢.; 7-88 at 5.90 to 6.65e.; Peaberry 3s at 8.10 to 8.20c.; 
4s at 7.80c.; 4-5s at 7\4c.; 5-68 at 7 to 7.20c.; Rio 7s at 
4%%c.; 7-88 at 4.65¢.; 8s at 4.55¢.; Victoria 7-8s at 4.45c. 

On April 23 cost and freight offers were much higher; 
prompt shipment Santos Bourbon 2s at 934c.; 3-4s at 8 to 
9.15c.; 3s at 9.95c.; 3-5s at 814 to 834¢.; 4-5s at 8.30 to 8.60c.; 
5-6s at 8c.; 7s at 7.30c.; 7-8s at 6.95¢.; Peaberry 3s at 834c.; 
4s at 814 to 8.60c.; Rio 7s at 5.70c.; 7-88 at 5.55c.; 8s at 
5.40¢c.; Victoria 7-8s were offered at 5c. in New Orleans. 
No reported Victoria offers here. ‘To-day firm offers were 
scarce and higher; prompt shipment Santos Bourbon 3s 
at 9.95c.; 3-4s at 9l4c.; 3-5s at 8.90 to 9.20c.; 4-5s at 8.85c.; 
5-6s at 8.30c.; 6s at 7.90c.; 7-8s at 7.40c.; Peaberry 2-3s 
at 9.35c. Rain-damaged but well dried Santos 7-8s free 
from Rio flavor were offered at 7.15 to 7.30c. Rio cabled 
to the New York Exchange: ‘Unofficially informed that an 
agreement has been arrived at that gold tax not to exceed 
20s. bag; other taxes to be retained, except tax in kind 
abolished; dates of enforcement unknown.’’ On the 18th 
inst. Rio futures closed 15 to 18 peints higher with sales of 
7,000 bags. Santos closed 14 to 22 points with sales of 
21,000 bags. On the 20th inst. Rio futures opened 1 point 
lower to 15 points higher, but ended 3 points lower to 7 higher 
with sales of 44,500 bags. Santos opened 7 to 15 points 
gl but closed 6 points lower to 3 points higher with 
sales of 67,500 bags, showing heavy liquidation. On 
Pn 20 early London cables were lower on raw sugars; 

les of 3,000 tons for May shipment to refiners at 6s. 3d. 
c.if., equal to 1.19¢c. f.o.b. Cuba. Trade demand at a 
minimum. Dullness is expected until after the Budget. 
_ On the 21st inst. futures advanced 8 to 33 points on cover- 
ing due to a bullish interpretation put on reports of a Bra- 
zilian conference looking to the betterment of conditions 
in the trade. The sales were 41,000 bags of Rio and 94,000 
bags of Santos, the most active day for a long time. On 
April 21 in Brazil, Santos Exchange was off 1-32d. at 3 9-16d:, 
and the dollar 100 higher at 13$900. Rio was off 1-64d. at 
3 9-16d. and the soles 40 higher at 13$900. Rio cabled: 
“Result of today’s meeting not yet known. Rumored new 
export tax about £1 per bag Government compromise by 
20% coffee dispatch in Interior. General opinion that new 
plan will be adopted.’’ On the 22nd inst. futures advanced 
10 to 26 points or about 100 points in four days on the 
largest business since last October based on various reports 
which said that Brazil will levy an export tax of $5 a bag. 
Brazil and Europe bought and also local shorts. The sales 
were 106,350 bags of Santos and 54,500 of Rio. On the 
22nd, Santos Exchange at the hour of the New York open- 
ing was 5-64d. higher at 354d., while the dollar was 250 reis 
lower at 13$700. Rio Exchange was 3-64d. higher at 
3 19-32d. and the dollar 210 lower at 13$740. Rio spot 
was 50 reis higher at 12$450. 

On the 23d inst. futures advanced 20 to 51 points on 
Santos and 12 to 30 on Rio, with sales of 86,000 bags of 
Santos and 79,000 of Rio. The rise was due to reports 





that an export tax will be put on coffee by the Brazilian 
Government. The amount has not been officially stated. 
It is conjectured that it will be something like 20s. to 30s. 
The popular idea has been about $5 | oe bag. The market 
here seemed to be heavily short. n April 23 Brazilian 
exchange at the local opening was 1-16d. higher in Santos 
at 334d., with the dollar 200 lower at 13$200. Rio was 
3-32d. higher for exchange at 334d. and 320 lower for the 
doliar at 13$200. A private cable from Santos said: ‘‘Mar- 
ket firm owing to good acceptance new tax. Nothing defi- 
nite as yet.” On the 23d a special public cable from Rio 
received later quoted exchange on London at 334d., a decline 
of 1-16d. The dollar rate was 30 reis higher at 13$200. On 
April 23d the New York Exchange sent the following to its 
correspondent in Rio: ‘‘Cable promptly who comprise coffee 
conference, whether it consists of growers or representatives 
of various States, or who.’”’ The following was received in 
response: “‘Coffee conference consists of Governor, State 
Secretary Finance of Sao Paulo and directors of ‘Institute 
de Cafe do Estado de Sao Paulo’; also official state repre- 
sentatives Rio Minas Espiritosanto Parana in close touch 
with President of the Republic and the Minister of Finance.” 

Today Rio futures closed 4 points lower to 2 points 
higher with sales of 64,000 bags and Santos futures were 
18 to 23 points lower with sales of 73,000 bags. Final 
prices show an advance, however, for the week of 37 to 64 
points on Rio and 75 to96o0nSantos. Today aspecialofficial 
cable from Rio received shortly after 1 p. m. reported a 
decline of 3-64d. in exchange on London, making it 3 53-64d. 
with the dollar rate 130 reis higher at 12$900. Today the 
first May notice day 39 were issued, including 30 Rio, 7 
Bahia and 2 Victoria. Brazilian exchange was higher again 
this morning and at the hour of the New York opening 
Santos was quoted 374d., or 5-32d. above last night’s closing, 
with the dollar 500 lower at 12$800. Rio was 5-32d. higher 
net at 374d. and the dollar 430 lower at 12$770. A cable 
to the New York Exchange said: ‘Unofficially rumored that 
the Federal Government is favorably disposed towards a 
gold export tax. Details still unknown. Rumors rangi 
from ten to twenty shillings bag.’’ Today Rio cabled to 
the N. Y. Exchange that receipts of coffee at Rio from May 
Ist to May 15 will be at the rate of 16,125 bags daily. Rio 
regulating warehouse stocks on April 15 were 1,394,000 
bags which includes stocks in interior warehouses, at stations 
and railway wagons. 


Rio coffee prices closed as follows: 
5 


Spot unofficial.......... % ETE ST 5.40@5.42 
ais telan:ci-aeiiad tk abbas estertinde Te aS ee 5.50@ ---. 

Sea ee 5 RP: Cs Rae 5.60@nom 
Santos coffee prices closed as follows: 

fees TID coer inte cs mecns yg Is os ost bs mained 8.62@ --. 
cas sainccapniebnkids dawn abd Seagal 8.40@ -..|December---.......---- 8.62@8.65 

Pbah a ssankuadunennes BE dined DEI 0 6 arts me conden eo conn 8.64@nom 


COCOA today ended 1 point lower to 4 higher with 
sales of 80 lots; May ended at 5.17c.; July, 5.33¢.; Sept., 
5.49¢c.; Dec., 5.69c. Final prices are 13 to 16 points lower 
than a week ago. 


SUGAR.—Cuban raws were quiet at one time at 1.30 to 
3.28ce. On the 18th inst. futures ended 1 point off to 1 
point up with sales of only 4,800 tons. Cuban interests 
appeared to be selling but London was firm and shorts 
here were buying. On the 18th inst. 7,000 tons of Philip- 
pines due about May 1 sold at 3.27c. delivered. Between 
8,000 and 10,000 tons of Philippine raw sugar for arrival 
the first week in May were sold at 3.25c. delivered. On 
April 18 London closed unchanged to 4d. advance. _Liver- 
pool was quiet and unchanged to 14d. higher. Private 
cables from London reported the sale of a parcel at 6s. 444d. 
One statement here said: ‘‘Deliveries of refined beet sugar 
in the United States during March, according to the Do- 
mestic Sugar Bureau, totaled 1,657,535 bags of 100 lbs. 
each, equivalent to 79,547 long tons, raw sugar value. 
This compares with 1,642,825 bags, equivalent to 78,841 
long tons, raw sugar value, delivered during March 1930. 
For the first three months of 1931 deliveries totaled 4,552,733 
bags (218,491 long tons, raw sugar value), as against 4,973,- 
035 bags (238,662 long tons, raw sugar value) during the 
same months of 1930.” 

London mail advices said: ‘“There is a rumor that Russia 
for the coming crop means to push home consumption. At 
present this is strictly rationed to 8 kilos per head. It is 
stated that the intention now is to raise the ration to 22 kilos 
per head. If carried out, Russia would consume its own 





sugar. We give the story for what it is worth.’’ The Sugar 
| Institute, Ine., said the total melt and the total deliveries 
of 14 United States refiners up to and including the week 
| ended April 11, and the same period for 1930, are as follows: 
Melt Jan. 1 to April 11, 1931, 1,080,000 long tons against 
1,270,000 in the same week last year; deliveries, 940,000 
long tons, against 1,125,000 in the same time last year. 
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On the 20th inst. futures closed 1 to 3 points lower with 
sales of 37,850 tons with spot raws reported lower, forei 
markets down and some collins attributed to Cuba. At the 
21st London opened easy at 3 to 4d. decline and at 3:15 
p-m. was barely steady and unchanged to 14d. lower than 
initial figures. Liverpool opened quiet at 44d. decline. 
On the 22d inst. futures advanced 2 to 4 points with London 
up and the trade buying. This more than offset Cuban 
selling. The sales were 36,700 tons. Refined was 4.50c., 
with poor withdrawals. London was supposed to be braced 
by an expectation of an increase of duties on non-preferential. 
oreover, May liquidation was smaller. Cuban interests 
bought May and sold January. , 

On April 22 Havana cabled that the Senate had sanctioned 
the bill creating a Cuban Institute for the stabilization of 
sugar and the measure was immediately sent to the House 
where it is expected to receive prompt action. On April 22 
advices from Havana state that 94 mills have completed the 
ewe of their crops. Early London cables were firmer. 

ales were ay sae to operators of 4,000 tons. Cubas 
and (or) San Domingos for May shipment at 6s. 3d. with 
further buyers at that price; sellers asked 6s. 414d. Havana 
cabled that rumors were again in circulation concerning 
the re-establishment of a single selling agency. The weekly 
Government report said sugar cane was doing well in Louisi- 
ana and sugar beet planting was making good progress in 
Colorado. On April 22 London at 3:15 p. m. was % to 2d. 
above the previous closing levels. Liverpool opened steady 
and unchanged to 4d. higher. The Bureau of Commerce 
and Industry says the March shipments from Porto Rico 
to the continental United States were 74,934 short tons of 
raws, and 9,573 tons of refined. Molasses shipments 
amounted to 2,220,489 gallons, and honey movement was 
71,395 gallons. 

_On the 23d inst. futures closed unchanged to 2 points 
higher with sales of 44,300 tons. The trading was largely 
switching from May to Sept. and Dec. The switches, it was 
estimated, amounted to 30,000 tons. 41,000 bags of Porto 
Rico clearing on the 27th sold at 3.27¢. delivered. An official 
cable to the New York Coffee & Sugar Exchange reported 
stocks of sugar in Hungary on Feb. 28 as 112,300 tons and 
in Germany on April 1 as 1,638,000 tons. On the 23d inst. 
one refiner paid 3.27c. delivered on 41,000 bags of Porto 
Rican raw sugar clearing next Monday. There are believed 
to be further buyers at this price with possible sellers at 
3.30¢., but so far as can be learned nothing is being offered 
firm. On April 23 London at 3:15 p.m. was unchanged to 
144d. Liverpool opened steady and unchanged to Md. 
lower. On the 23d later London cables reported a dull mar- 
the Budget. There were sellers 
for May shipment at 6s. 4144d., equal to 1.22c. f.o.b. Cuba. 
The trade and refiners were indifferent. 

To-day London opened at 44d. advance to 4d. decline 
and at 3.15 p. m. was firm and 34 to 14d. above last night’s 
closing levels. Liverpool opened unchanged to 14d. lower. 
The National Sugar Refining Co. here announced that effec- 
tive immediately, their price is 4.40c. for refined sugar, a 
decline of ten points. hey also announce that an exten- 
sion of withdrawal time for contracts until May 8 on the 
4.35¢e. contracts. To-day was the first notice day for May 
deliveries and 45 notices were issued. Dr. Mikusch has 
issued his second estimate of the European area sown to 
beets this year. Without Russia he makes it 1,636,000 
hectares. e gives Russia 1,362,000 hectares. This is an 
increase of 13,000 hectares for Europe outside of Russia 
and unchanged for the latter country in his first estimate 
for 1931-32. His last year’s figures were 1,044,000 hectares 
for Russia and 1,030,000 for the rest of Europe. To-day 
dullness and weakness in refined sugar, May liquidation, 
the circulation of May notices, and selling attributed to 
prominent Cuban interests were the reasons for an early 
decline of 1 to 2 points. Sales were reported of 5,000 bags 
of Porto Rican due May 4 at 3.27c. delivered. To-day prices 
closed 4 to 7 points lower with sales of 56,000 tons. Final 
prices are 4 to 5 points lower than a week ago. To-day 
early London cables reported that the terminal market was 
firm but raw sugars dull. Several thousand tons of raws 
for May shipment were sold at 6s. 414d. c.i.f. equal to 1.22c. 
f.o.b. Cuba. Havana cabled this morning that 99 centrals 
had finished grinding. 

Prices were as follows: 
Spot unofficial_=.....__- 1.27 
May 6 


Sac aa gegen. 1.28@ __- 
SAE SS PRT BAO 1.36@1.37 


LARD on the spot was steady with prime Western 9.10 
to 9.25c.; refined Continent, 934¢.; South America, 9%ce.; 
Brazil, 1054c. Futures on the 18th inst. closed 2 to 5 
points lower with hogs off 10 to 15e. On the 20th inst. 
futures declined 2 to 8 points with hogs and corn lower. 
Prime Western, 9.10 to 9.20¢.; refined Continent, 9%c.; 
South America, 95c.; Brazil, 105,c. On the 21st inst. 
futures closed 8 to 13 points lower with hogs off 10 to 15c. 
Receipts at Chicago were 21,000 hogs with 16,000 expected 
to-morrow, and at all Western points the total was 86,000 
against 99,000 last year. Exports of lard from New York 
were 2,254,000 Ibs., largely to England. Prime Western, 
9 to 9.10¢.; refined Continent, 914¢.; South America, 9}4c.; 
Brazil, 10%4ce. On the 22d inst. futures declined 3 to 10 
points with grain, hogs and stocks all lower. London fell 
3 to 6d. Cash lard was lower at 8.90 to 9c. for prime West- 


ket for raw sugars, awaiting 


DREGE ick oe accccbons 1.44 
OE EEE 1.46 
DEN Sa S6ksasscowewe 1.51 


1.45 
nom 
nom 





ern; refined Continent, 9l4c.; South America, 93c.; Brazil, 
10%e. On the 23d inst. futures declined 5 to 8 points with 
corn off le. and me ig to 25c. Western hog receipts were 
88,400 against 83, last year. Prime Western, 8.80 to 
8.90c.; refined to Continent, 9c.; South America, 94c.; 
Brazil in kegs, 10%c. To-day futures ended 2 to 5 points 
net lower. Final prices show a drop for the week of 35 
to 38 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
. Tues. Weg. Thurs. Fri. 
8.60 8.50 8. 8.32 8.27 
8.75 865 8.52 847 8.45 
8.90 880 8.70 865 8.62 
PORK steady; mess, $25.50; family, $26.50; fat, $18.50 
to $20.50. Ribs, cash, 9.50¢e. Chicago. Beef steady; 
mess, nominal; packet, $14 to $15; family, $17 to $18.50; 
extra India mess, $32 to $34; No. 1 canned corned beef 
$3.25; No. 2, $5.50; 6 Ibs. South America, $16.75; pickled 
tongues, $70 to $75. Cut meats steady; pickled hams, 10 to 
16 lbs., 144% to 16 %c.; pickled bellies, 6 to 12 lbs., 1534 to 
184c.; bellies, clear dry salted boxed, 18 to 20 lbs., 11 %e.; 
16 to 18 lbs., 1234e. Butter, lower grades to high scoring, 
22 to 26c. Cheese, flats, 13 to 22\%e.; daisies, 14% to 
19¢c.; Young America, 15 to 20c. Eggs, medium to extra 
firsts, 17 to 20\%4c.; closely selected heavy, 20% to 21\e.; 
premium marks, 2134 to 23\e. 


OILS.—Linseed of late has been a little more active but 
the bulk of the business was against old contracts. Raw 
oil in carlots was quoted at 9.2c., but on a firm bid Qe. 
it was said would be accepted. Jobbers are taking moderate 
quantities from day to day. Cocoanut Manila coast tanks, 
4léc.; spot N. Y. tanks, 4% to 5ce.; Corn, crude tanks, 
f.o.b. mills, 654 to 634¢.; Corn, Den., 82 to 85c.; China 
wood, N. Y. drums, earlots, spot, 7 to 7i4c.; tanks, 6¢e.; 
Pacific Coast tanks, 514 to 534c.; Soya Bean, carlots, drums, 
7.1c.; tanks, Edgewater, 6.5c.; domestie tank cars f.o.b. 
Middle Western mills, 6c.; Edible, olive, 1.50 to 2.15ce. 
Lard, prime, 13¢.; extra strained winter, N. Y., 934e. 
Cod, Newfoundland, 48c. Turpentine, 54 to 59c. Rosin, 
$4.70 to $9.15. 

COTTONSEED OIL sales today including switches, 1 
contract. Crude 8. E. nominal. Prices closed as follows: 

7.40 785 

OT inate: nepetieanehdiaib Dance 7.60@7.67 
Sas 6 Kaninaken eae & eae 7.70@7.90 
DONS iii, dd dda slants de 7.73@7.76 

PETROLEUM.—The Humble Oil & Refining Co. an- 
nounced a reduction in crude oil prices in Texas and New 
Mexico of 5 to 20e. And pipe line tariffs were lowered 25%, 
the changes being made to permit the other fields to compete 
more effectively with the east Texas area. The local gaso- 
line market was a little unsettled of late with reports current 
of movements in barges below 6c. Leading refiners quoted 
64% to 7c., however. Domestic heating oils were rather 

ulet but steady at $1.05 for bunker fuel grade C refinery. 

iesel oil was $1.75 same basis. Kerosene was quiet and 
easy at 5% to fc. for 41-43 gravity, tank cars at refineries. 
Later on Pennsylvania crude oil was cut 10 to 20c. by the 
Joseph Seep Purchasing Agency of Pittsburgh. 


Tables of prices usually appearing here will be found on an earlier in 
our department of * ‘Business Indications,’’ in an article entitled “Petroleum 


and Its Products 

RUBBER.—On the 18th inst. prices declined 10 to 20 

ints, touching 6.10c. at the Excha with statistics 

arish, Malayan shipments still large and demand nothing 
great. The Malayan March statistics were not stimulating. 
Estate stocks totaled 22,492 tons at the end of March as 
compared with 25,056 tons at the end of February and 
25,770 at the close of January. Dealers’ stocks were 20,830 
tons against 17,971 tons in February and 15,850 in ——— 
First half April shipments were placed in an exchange cab 
at 22,000 tons and for the full month in the neighborhood 
of 44,000 tons. Traders there were disappointed in the 
March statistics, especially in the production. No. 1 
standard contract closed on the 18th inst. with April, 
6.20¢e.; May, 6.26 to 6.30c.; July, 6.48 to 6.50c.; September, 
6.64 to 6.65¢.; December, 6.89 to 6.90c.; March, 7.18 to 
7.20e. Old “‘A’’ contract: —_ 6.10c.; May, 6.20ce.; 
June, 6.30 to 6.40c.; July, 6.40 to 6.50c.; August, 6.50ce.; 
September, 6.50 to 6.60c.; October, 6.60e. New “A’’ con- 
tract: April, 6.17¢.; June, 6.33¢.; July, 6.44¢e.; September, 
6.60¢.; October, 6.69¢.; November, 6.76¢c.; December, 6.86c.; 
February , 9.05¢e.; March, 7.14c. Outside prices: Spot and 
April, 6% to 6 4c.; May, 6 7-16 to 6 4c.; June, 6% to 6 9-16c. 
spot first latex thick, 614 to 6 %c.; thin pale latex, 67% to 7e.; 
clean thin brown No. 2, 6% to6%e. On April 18 London 
opened quiet and unchanged to 1-16d. higher and closed 
unchanged; April, 3 1-16d.; May, 3 1-16d.; June, 3%d.; 
July-September, 3 3-16d. October-December, 3%4d.; Janu- 
ary-March, 3'4d., and April-June, 354d. Singapore closed 
dull, unchanged to Yd. lower; April, 2 13-16d.; July-Sep- 
tember, 3d.; October-December, 314d.; No. 3 amber crepe, 
2 11-16d. On the 20th inst. prices fell 20 to 40 points to a 
new low of 5.80c. under good Wall Street selling and a drop 
in London and Singapore. Actual rubber was also weak. 
The sales at the Exchange were 1,020 tons of No. 1 standard 
90 of new “A’’ and 280 of old “‘A.’’ No. 1 standard May 
ended at 5.99 to 6.02c.; July at 6.18¢.; September at 6.35 
to 6.40¢.; December at 6.65c.; January at 6.75¢.; March 
at 6.90e. New ‘‘A’’ May, 5.96c.; December, 6.62c.; Janu- 
ary, 6.7le. Old “A,’’ April, 5.80c.; May, 5.90c.; July, 


7.85 
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6.10 to 6.20¢e.; September, 6.20 to 6.30c.; October, 6.40 to 


6.50¢.; December, 6.60c. Outside prices: Spot and April, 
6 to 6\4c.; May and June, 6 1-16 to 6e.; July-September, 
6% to 6'4c.; October-December, 614 to 6%c.; spot first 
latex thick, 64% to 6\%c.; thin pale latex, 6144 to 6%ce.; 
clean thin brown No. 2, 6 to 6\%c.; specky crepe, 5% to 6c.; 
rolled brown crepe, 534 to 5ie,; No. 2 amber, 6 to 6e.; 
No. 3, 6 to 6\%e.; No. 4, 5% to 6e. 

On April 20 London at 3:37 p.m. was quiet and Yd. 


lower. April, 2 15-16d.; May, 2 15-16d.; June, 3d.; July- 
Sept., 3 1-16d.; Oct.-Dec., 314d.; Jan.-Sept., 334d.; April- 


June, 344d. Singapore closed quiet and 1-16d. to 4d. off. 
May, 234d.; July-Sept., 274d.; Oct.-Dee., 3 1-16d.; No. 3 
amber crepe 254d., off 1-16d. London stocks increased for 
the week 1,283 tons to 85,704 tons, compared with 73,252 
tons last year. The unofficial estimate on Friday was for 
an increase of 1,400 tons. Liverpool stock of rubber in- 
creased 1,488 tons to 51,221 tons. The estimate on Friday 
was for an increase of 1,200 tons. On the 21st imst. prices 
went to another new low of 5.70ce. Actual rubber for May 
delivery sold at 6c. At the Exchange closing prices were 
unchanged to 20 points lower; sales, 970 tons of No. 1 stand- 
ard, 40 of new “A” and 582 of old “‘A.”’ No. 1 standard 
closed on the 21st with May 5.85c.; July, 6 to 6.06c.; Sept., 
6.18 to 6.22¢c.; Dec., 6.50¢.; Jan., 6.58¢.; March, 6.75 to 
6.80c.; new “‘A,”’ Sept., 6.15¢.; Oct., 6.26c.; Dec., 6.48¢.; 
old “‘A,” April, 5.80¢e.; May, 5.70c. to 5.80c.; June, 5.80c.; 
July, 5.90 to 6c.; Sept., 6.10 to 6.20c.; Oct., 6.20 to 6.30c.; 
Dec., 6.40 to 6.50c. Outside prices: Spot and April, 
§ 15-16 to 6 1-16c.; May, 6 to 6 1-16c.; June, 6 to 6%e.; 
July-September, 6% to 6%c.; October-December, 6% 
to 6%c.; spot first latex thick, 6 to 6%c.; thin pale latex, 
6% to 6%c.; clean thin brown No. 2, 5% to B Yee; 

crepe, 5% to 5%c.; rolled brown crepe, 5% to 5%ce.; No. 
2 amber, 5% to 5e.; No. 3, 5% to 5%e.; No. 4, 6% 
to 5%c. On the 21st London opened 1-16 to %d. lower 
and at 3:38 p. m. was quiet, unchanged to 1-16d. lower; 
April offered at 27%4d.; May, 2 13-16d.; June, 2%d.; July- 
September, 3d.; Oct.-Dec., 34%d., Jan.-March, 3 5-16d.; 
April-June, 3 7-16d. Singapore closed barely steady an 
1-16d. to 3-16d. lower; May, 2 9-16d.; July-Sept., 2 13-16d.; 
Oct.-Dec., 2 15-16d.; No. 3 amber crepe, 214d., oft Wd. 

On the 22nd inst. prices were unchanged to 20 points 
higher the first advance in 11 days. It was denied from 
London that several brokers might have difficulty in meet- 
ing the settlement next Monday. No. 1 standard contract 
closed with May 6.02c.; July, 6.16 to 6.22c.; Sept., 6.35 to 
6.40c.; Dec., 6.66c¢.; March, 6.92 to 6.96c.; sales, 600 tons; 
Old ‘‘A’’ May, 5.90c.; July, 6.10 to 6.20c.; Dec., 6.50 to 
6.60c.; sales, 70 tons. Outside prices: Spot, April and 
ay 6 1-16 to 6%e.; June, 6% to 6e.; cpg" gh 6% 
to 6%c.; Oct.-Dec., 65% to 6%ce.; first latex, thick, spot, 
6% to 6\%c.; thin, pale, latex, 64% to 6%c.; clean, thin, 
brown No. 2, 5% to 6%%c.; specky crepe, 5% to 5%e.; 
rolled brown crepe, 55% to 534¢.; No. 2 amber, 5% to 6c.; 
No. 3, 5% to 5%e.; No. 4, 5% to 534c¢.; Paras, upriver fine 
spot, 8% to 8%c.; coarse, 4 to 6c.; Acre, fine spot, 8% to 
85c.; Caucho Ball-Upper, 4 to 6e. On April 22 the chair- 
man of the Rubber Trade Association of London cabled to 
the New York Rubber Exchange: ‘‘Wish categorically to 
deny the rumor that the settlement in London on Friday 
is causing anxiety. If such a rumor is in existence please 
immediately yon London closed 1-16d. to Yd. net 
higher; April and May, 2 15-16d.; June, 3d.; July-Sept., 
34d.; Oct.-Dec.,34d.; Jan.-March, 334d.; April-June,3 14d. 
On April 22 Singapore closed quiet and unchanged to 1-16d. 
lower; May, 2 9-16d.; July-Sept., 234d.; Oct.-Dee., 2 15-16d.; 
No. 3 Amber Crepe, 2 3-16d., off 1-16d. 

_ London cabled: “The view is freely expressed in rubber 
circles here that lower quotations for the staple will rule in 
the near future. A contributary factor to yesterday’s weak- 
ness was an addition of 2,771 tons to stocks, bringing the 
total of United Kingdom figure to 136,925 tons, compared 
with 99,915 a year ago. “Financial Times’ has an Amster- 
dam dispatch stating that expectations in Dutch rubber circles 
regarding the project for a new Dutch Association are sub- 
dued, it being realized that opposition to any form of legal 
restriction of the output is strong enough to have considerable 

uence in Government circles. Consequently, a very 
pessimistic tone prevails.’’ On the 23d inst. prices were 
13 points lower to 10 higher with sales of 770 tons of No. 1 
standard 160 of new “A” and 365 of old “A.” No. 1 standard 
closed with July, 6.05 to 6.08¢.; September, 6.26 to 6.28c.; 
December, 6.55¢.; January, 6.64¢c. New “A” July, 6.04e. 
eptember, 6.26c. Old “A” May, 5.90 to 6c.; July, 6 to 
6.10e.; September, 6.20 to 6.30ce.; December, 6.40 to 6.50c. 
Outside prices: Spot, April and May, 5 15-16c.; June, 6c.; 
July-September, 614c.; October-December, 63c.; spot first 
latex thick, 6\c.; thin pale latex, 63<c.; clean thin brown 
No. 2, 534c.; specky crepe, 55%c.; rolled brown crepe, 55c.; 
No. 2 amber, 5%c.; No. 3, 534¢.; No. 4, 55¢e. On April 23, 
London at 3.35 p. m. was 1-l6d. to Md. lower, April, 
2%d.; May, 2%d.; June, 2%d.; July-September, 34d.; 
October-December, 314d.; January-March, 3144.; April-June, 
3 7-16d. Singapore unchanged to 1-16d. advance; May, 
25d.; July-September, 2 13-16d.; October-December, 2 15-16d. 
No. 3 amber crepe, 214d., up 1-16d. 

Far Eastern figures for March were as follows: Production 
on 100 acres, 18.356 tons; on 100 acres or over, 18.913; 
estates stocks, 22.492; dealers stocks, 20.830; exports, 
67.540 tons. To-day price closed 5 points lower to 3 higher 





on new ‘‘A” contract with sales of 7 lots 10 points lower to 
10 higher and Old ‘‘A”’ with sales of 73 lots and 5 lower to 
5 higher on No. 1 standard with sales of 45 lots. Final 
prices shcw a decline for the week on old ‘‘A” of 46 to 49 
points. To-day London at 3:37 was quiet and unchanged 
to 1-16d. lower; May, 2%d.; June, 2%d.; July-Sept., 3d.; 
Oct.-Dec., 34%d.; Jan.-March, 3'4d:; April-June, 3 7-16d. 
Singapore closed dull and 1-16d. off; May 2 9-16; July- 
~ ot 234d.; Oct.-Dec., 27%4d.; No. 3 Amber Crepe, 2 7-16d., 
off 1-16d. Unofficial estimate of stocks in Great Britain 
for the week ending April 15th show for London an increase 
of 100 tons increase and for Liverpool 450 tons. 


HIDES on the 18th inst. were 20 to 25 points lower with 
sales of 600,000 lbs. The outside markets were steady 
and 2,000 April light native cows sold in Indianapolis at 
94e. and 2,000 March light native cows at 834c. Argen- 
tine was quiet; a lot of 4,000 April frigorifico steers sold at 
12%ec. At the end of the week certificated stocks were 
69,202 hides, an increase of 22,567 hides over the previous 
week. In addition there were 15,000 hides pending certifi- 
cation. Here on the Exchange, May closed on the 18th 
inst. at 10 to 10.25c.; Sept. at 11.85¢.; Dec., 13.10 to 13.15¢. 
On the 20th inst. prices declined 5 to 15 points with Chicago 
lower and renewed liquidation here. Here at the Exchange 
sales were 1,320,000 lbs. Sales in the outside markets 
included 8,000 March-April heavy native steers at 9c. City 
packer hides were firm. Advices from River Plate indicated 
that unsold stocks have been increasing. There are 24,000 
Argentine steers on hand as well as 6,000 Uruguayan steers 
with trade quiet. At the Exchange futures closed with 
May at 10c.; July at 1l1c.; Sept., 11.85¢.; Dec., 13.05 to 
13.10¢.; March, 14.10 to 14.20e. On the 21st inst. prices ended 
unchanged to 30 points lower with sales of 2,240,000 lbs. 
River Plate was quiet. Sales reported in Chicago included 
5,400 heavy native steers March-April at 9c.; 2,100 butt 
branded steers, March-April at 9c.; 3,900 Colorado steers, 
March-April, at 8'%c.; 1,500 heavy Texas steers, March- 
April, at 9c., and 1,500 light Texas steers March-April at 
8c. Futures closed here on the 21st inst. with May at 
10 to 10.10¢.; Sept., 11.55 to 11.65¢.; Dec., 12.90¢.; March, 
13.95 to 14c. On the 22nd inst. prices closed 5 to 10 points 
off with sales of 1,360,000 lbs. Chicago was more active 
with sales of 33,000 hides at steady prices. Last sales were 
for March-April, light native cows at 8'4%c. Here at the 
Exchange, May closed on the 22nd inst. at 9.90c.; Sept., 
11.50e.; Dee., 12.70 to 12.75¢. Common dry Cucutas, 13 
to 14¢.; Orinocos, 10%c.; Maracaibo, &e., 9%4c.; Santa 
Marta, 10/4c.; Packer native steers and butt brands, 9c.; 
Colorados, 8'44c.; New York City calfskins 5-7s, 1.25 to 
1.35¢.; 7-98, 1.65¢.; 9-12s, 2.60c. On the 23rd inst. prices 
ended 15 points off to 11 up with sales of 1,000,000 lbs. 
A lot of 9,000 April frigorifico steers sold at 11 3-l6c., a 
decline of lec. ity packer hides remained very quiet. 
May ended at 10.01 to 10.05¢.; Sept., 11.35 to 11.40c.; 
Jan., 12.85¢. Today prices ended unchanged to 5 points 
lower with sales of 32 lots. May closed at 9.97c. to 10c.; 
Sept., 11.30 to 11.35¢.; Dee., 12.60 to 12.65c.; March, 
13.65 to 13.75¢. Final prices are 23 points lower for the 
week on May and 80 lower on Sept. 


OCEAN FREIGHTS.—Grain charters were recently ex- 


ceptionally large. River Plate chartering was exceptionally 
active. Grain business increased later. 


CHARTERS included: Grain: Montreal, May 3, Danish ports, 
16%c.; Montreal, May 1-10, or Quebec, Antwerp-Rotterdam, 10%c.; 
reps 11%c.; option half barley, 1c. more; option Mediterranean, 
13%c.; 28,000 qrs., Montreal, May 10-25, to Mediterranean, 13c., 
14c., and 14%c.; 30,000 grs., Montreal, Havre-Dunkirk, 
half oats, 2c. more; option up to 1,250 tons barley. lc. more; 33,000 ras., 
Montreal-Mediterranean, 13%c.; 13,000 qrs., Montreal, May, to Den- 
mark, l6c., 164%c., and 17c.; 35,000 ars., Montreal, May 20-June 10, 
Antwerp-Rotterdam, 10%c.; Havre-Dunkirk-Hamburg-Bremen, 11c.; 
22,000 ars., Montreal, May 20-June 10, Antwerp-Rotterdam, 10c.; 
Havre-Dunkirk, 11%c.; option up to full barley, 1c. more; 35,000 ers., 
Montreal, May 10-25, editerranean basis, 13 7c. Berthed, 15 loads 
to start May, Montreal-Antwerp, 10c. Grain ked included from 
New York, 24 loads, Havre-Dunkirk, early June, 10c.; New York to 
Antwerp, 9c., een to Glasgow, 2s.; 80 loads on Saturday including 
7 New York-Marsei les, April, 12c.; 15 Montreal-Antwerp, May, 10c. 
12 Montreal-Rotterdam, 10c., May: 25 New York-Havre-Dunkirk, May, 
10c.; 4 New York-Hamburg-Bremen, April, 8c.; 5 New York-Antwerp, 
er 8kc.; 3 Montreal-Hamburg, May, 11%c.; and 10 Montreal-Mar- 
seilles-Genoa, May, 13c.; 10 loads, Montreal-Antwerp, May, llc.; 
5 loads, New York-Liverpool, 1s. 6d.; 10 loads, London, special dis- 
charge, 1s. 9d.; May, and 3 loads, New York, May, Copenhagen, 10c. 


Coal: Prompt, Baltimore, West Italy, $2.10; Hampton Roads, June, to 
Montevideo, $3. 


12c.; option 


COAL.—Trade everywhere was quiet. But some predict 
the anthracite retailers will soon have to buy more freely. 
Egg and chestnut sizes are well ahead of stove coal in the 
size of the trade. There is a shortage of steam sizes of 
anthracite and buckwheat is 75 to $1 above the circular. 
Hampton Roads steamers took 49,735 long tons of soft coal 
last Wednesday, April 15. New York reported for three 
terminals 173 dumped cars of soft coal and 1,061 cars stand- 
ing. These decreased operations are in trade view the 
forerunner of lighter business before better trade sets in. 
Western screenings of second grade was on the basis of 85c. 
at the mine with no snap in trade. 


TOBACCO.—A moderate routine trade has been going 
on here with no features reported of special interest. Amster- 
dam cabled the ‘‘United States Tobacco Journal’’: ‘“‘Market 
high at Sumatra sale to-day. About 3,000 bales bought for 
America. Principal buyers were General, 1,100 bales; 
Bornholdt, 778; Duys, 553; Rosenwald, 550; American 
Cigar, 250 bales.’’ Richmond, Va., reported: ‘Virginia 


farmers will plant 150,900 acres of tobacco in 1931 or 87% 
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of the acreage harvested in 1930, according to report on 
intentions to plant, with a supplemental outlook report 
issued by the Virginia State Department of Agriculture. 
Total acreage for the country is estimated at 2,096,400, 
or 99.3% of the total acreage harvested last season. North 
Carolina leads with 724,000 acres, which is 93% of that of 
last season. Kentucky is next with 573,500 acres, or 113% 
of the acreage in 1930. Tennessee is third with 170,000 
acres, or 112% of acreage harvested last year. Virginia 
ranks fourth.’” Mayfield Ky., reported: ‘‘Lower ave s 
are again reported at practically all the markets, expecially 
those selling large quantities of tobacco. Week’s sales at 
various districts follow: Mayfield, 397,575 lbs., at an aver- 
age of $4.47, or 60c. lower than the preceding week. At 
Paducah, sales 155,150 lbs., at an average of $4.59, or 5c. 
higher than the preceding week. At Murray, 160,995 Ibs. 
sold, averaging $3.81 for the week, or 14c. higher. Sales of 





dark tobacco at Hopkinsville were 993,725 lbs., at an aver- 
age of $5.89, or down 3lce. At Clarksville sales totaled 
1,560,895 lbs., at an average of $7.88, or 25c. lower. At 
ig aa sales 1,224,269 lbs., averaging $11.11, or 5lc. 
ower.’’ 

All Louisville, Ky.: Burley markets are now closed. The 
crop was unexpectedly large. Springfield, Tenn.: Sales for 
the past week here were 1,066,640 lbs., the lightest week 
since early January, total sales to date 20,373,520 lbs. 
This leaves about 4,000,000 Ibs. unsold. It is believed that 
floors will sell between 24,000,000 and 25,000,000 lbs., 
and that the 1930 crop will show a production of nearly 
30,000,000 Ibs. Prices on good to fine leaf and lugs have 
shown little or no change since the opening. Trashes and 
common lugs are in line with last week’s figures, while com- 
mon leaf and all colory grades were from one to four dollars 
higher during the last week. Havana to the “Journal”: 
During the first quarter of this year 15,117,139 lbs. were 
exported as against 14,065,068 during the corresponding 

eriod last year. Wrapper leaf was exported only to the 
United States last month, while 17 different countries took 
leaf tobacco fillers in bales, five countries stripped tobacco 
in barrels or packs. The United States was the only agree A 
to import Picadura or scraps. The United States too 
6,559 lbs. of wrapper leaf at an average of $2.16 per pound 
($4.71 per kilo), valued at $14,205. Of Picadura or scraps 
it took 90,436 kilos (196,600 lbs.) at an average of 56c. per 
kilo or 26c. average per pound. 


COPPER was very quiet for domestic account, but export 
sales were better. On the 23rd inst. foreign sales totalled 645 


tons. Prices were 9% to 934¢c. for domestic and 10.05c. 
for export. Export sales thus far this month have been 


about 15,500 tons. Shipments of finished — and brass 
’ goods, this month are smaller than in March. In London 
on the 23rd inst. standard fell 3s. 9d. to £42 7s. 6d. for spot, 
and £43 1s. 3d. for futures; sales 50 tons spot and 450 futures; 
electrolytic dropped 10s. to £45 10s. bid and £46 asked; at 
the second session standard was unchanged with sales of 
50 tons of spot. Trading on the National Metal Exchange 
on the 23rd inst. consisted of two lots of Sept. at 8.76 and 
8.58¢c. The closing was quiet and 10 points higher for the 
day: April ended at 8.35c. nominal; May, 8.40 to 8.50c.; 
June, 8.45. nominal; July, 8.50c. nominal; Aug., 8.60c. 
nominal; Sept., 8.70 to 8.85¢.; Oct., 8.80c. nominal and 
10 points higher for each succeeding month. The export 
prices was reduced to 10.05c. early in the week. To-day 
there were no sales of futures on the exchange here. Prices 
were 15 to 45 points lower, May closing at 8.25 to 8.40c.; 
July, 8.35¢.; Sept., 8.50¢.; Dec., 8.60c. 


TIN trading on the National Metal Exchange on the 23d 
inst. was the most active so far in 1931. Sales totaled 400 
tons, or as much as usually dealt in in two weeks of trading. 
The American Metal Co. and Federated Metals Corp. were 
the — traders. Futures dropped 5 to 10 points for 
the day. Straits tin was rather quiet. Spot was quoted at 
24.85 to 24.95¢e. In London on the 23d inst. spot standard 
advanced 7s. 6d. to £111 7s. 6d.; futures up 5s. to £112 12s. 
6d.; sales, 10 tons spot and 190 futures; spot Straits advanced 
7s. 6d. to £113 10s.; Eastern c.i.f. London ended at £114 
17s. 6d. on sales of 250 tons of futures; at. the second London 
session that day standard rose 5s. on sales of 30 tons of 
futures. To-day futures at the Exchange closed 15 to 30 
points lower with sales of 50 tons, May ending at 24.40 to 
24.45¢., July 24.65c., Aug. 24.80ce., Dec. 25.50c. 


LEAD was reduced $3 per ton by the American Smelting 
Co. to 4.35e. on the 23d inst. and prices in the Middle West 
were reduced only $2, bringing the price down to 4.15c. 
East St. Louis. Prices are now the lowest since 1921, when 
4c. was reached. Demand was small. Shipments of lead 
this month and Jast have been 10,000 monthly in excess of 
eurrent sales. In London on the 23d inst. spot lead was 
unchanged at £12 5s.; futures off 1s. 3d. to £12 8s. 9d.; sales, 
350 tons futures; at the second session prices fell 1s. 3d. on 
sales of 100 tons of futures. World output amounted to 
145,489 short tons in March against 135,320 in Feb. and 
163,177 in March last year, according to the American 
Bureau of Metal Statistics. 


ZINC broke sharply during the week. On the 22d inst. 
prices were down to 3.50c. East St. Louis or 3.85c. New 
York, the lowest since 1897. Demand was quiet. Sales 
of Tri-State zine concentrates last week totaled 4,540 tons 


in 1921, in which year the average price was $23.78, last 
week’s figure was the lowest since 1901, when the bottom 
was $22 also. In London on the 23d inst. spot was un- 
changed at £11 5s.; futures fell 2s. 6d. to £11 8s. 9d.; sales, 
25 tons spot and 1,100 futures. 


STEEL has been generally 

mated at about 40% against 50 
by the big corporation. Independents are said to be gaining 
at 474%. A year ago the industry as a whole was esti- 
mated as operating at 7744%. Prices show a downward 
bari eye with new business still unsatisfactory. It is of 
notice that some huge structural projects are ahead such as 
radio city, the electrification of the Pennsylvania and now 
one that involves 110,000 tons of steel and cables for a bridge 
across San Francisco Bay. On May 19 bids will be opened 
for the construction of the first section of the Sixth Avenue 
subway, the total section to require 25,000 tons. A water 
pipe line in California will require 30,000 tons of steel plates, 
which is all very well as far as it goes. The Center West 
expects gains in trade in May. Still scrap is weak; also steel 
slabs. Youngstown wired that some Mahoning Valley steel 
makers are inclined to feel that there is too much pessimism. 
They expect May to bring larger sales of certain rolled steel 
lines. ecording to the ‘‘Times,’’ after fluctuating within a 
narrow range for the last two months and a half, adjusted 
index of steel mill activity has declined sharply and for 


week ended April 18 was 54.9 against 57.1 for precedi 
week and 87.2 last year. . nd 


PIG IRON was quiet. The weekly sales here average 
about 6,000 tons or 4,000 tons less than at this time two 
years ago or 40% under that level. Prices showed no quot- 
able change in so dulla market. It is not being really tested. 


WOOL.—A government report from Boston said: “Only 
limited sales are being reported on domestic wools and 
prices generally are only barely steady. On some lines of 
original bag territory wools quotations are slightly easier. 
According to reports some 58-60s strictly combing territory 
wools are being moved at prices 4c. scoured basis below 
what similar wools were bringing two weeks ago. Quotations 
on 48-50s and 56s strictly combing wools are only nominal, 
due to restricted demand.” Boston wired April 22nd: 
“Advices received from the wool auction at Sydney, Aus- 
tralia to-day stated that the selection was rather poor, but 
that prices were maintained on a fairly steady basis.” 
Boston wired later: ‘‘New Arizona bag wools of 64s and finer . 
qualities although only arriving in moderate quantities from 
the West, are fairly active. Choice wools of this type con- 
sisting of bulk French combing with some strictly combing 
staple are selling at prices in the range of 58 to 60c. scoured 
basis. Average wools are bringing 56 and 58c.~scoured 
basis.’”” Boston prices: 


Ohio and Pennsylvania fine delaine, 26 to 27c.;: 
22c.; K%-blood, 20 to 21c. 
fine medi 


uiet. Operations are esti- 
last week, including 51% 


-blood, 25c.; %-blood 
Territory, clean basis, fine staple, 65 to 66c.; 
um, French combing, 58 to 60c.; fine medium clothing, 55 to 56c.; 
-blood staple, 58 to 60c.; % staple, 47 to 50c.; lood, 42 to 45c 
exas, clean basis, fine 


12-months, 62 to 64c.; fine 8-months, 59 to 60c.; 
fall, 55 to 57c. _Pulled, scoured basis, A super, 60 to 65c.; B, 47 to u 
C, 40 to 45c. Domestic mohair, original Texas, 24 to 26c. Australian, 
clean, 64-70s, combing super, 48 to 49c.; 64-70s, clothing, 42 to 44c.; 64s 


combing, 46 to 47c.; 60s, 43 to 45c.: 58-60s, 40 to 41c. New Zealand, clean 
basis, in bond, 58-60s, 38 to 39c.; 56-588, 34 to 35c. 


At Wanganui on April 20th, 19,000 bales offered and 
14,000 sold. The cross-bred selection was representative. 
Continental buyers were active, but Yorkshire was quiet. 
Compared with the Wellington sales pries ranged from par 
to 5% lower. Fine and medium grades were wanted. Prices 
realized were cross-breds 50-56s, 74% to 814d.; 48-50s, 
614 to 814d.; 46-48s, 614 to 8'4c.; 44-46s, 6 to 734d.; 40-448, 
5 to 7d.; 36-40s, 51% to 634d. 

At Sydney on April 20 sales opened. A good aver 
selection was offered and met keen competition, capone 
from Continental buyers. Compared with previous sale, 
the market was unchanged on all descriptions. At Liver 

ol on April 22, 1,123 bales of Peruvian, 515 of Easter 

sland merino, 380 of Lima and 100 bales of Baires slipe 
were offered. Demand poor. Odd lots of Peruvian and 
Lima wools barely reached the rates at recent private sales. 
Merino prices were about equal to the last London sales 
but Baires wool prices were fully 5% lower, London cabled 
April 22: ‘Wool exports from Melbourne from July 1 to 
March 31 included 2,246,000 bales of Australian and 433,000 
of New Zealand wool, as against 1,768,000 and 426,000 
respectively, in the corresponding period of the previous 
year.”’ 


SILK today ended unchanged to 2 points higher with 
sales of 2,350 bales; July closed at 2.29 to 2.30; July, 2.26 
to 2.28; Sept., 2.26 to 2.27. Final prices are 3 points 
lower on May for the week. 


COTTON 
Friday Night, April 24 1931. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
33,372 bales, against 52,119 bales last week and 40,426 
bales the previous week, making the total receipts since 
Aug. 1 1930 8,203,280 bales, against 7,727,783 bales for 
the same period of 1929-30, showing an increase since 








with the price at $22 aton. Excepting the $20 a ton reached 





Aug. 1 1930 of 474,497 bales. 
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all the cotton destined to the Dominion comes overland and it is impossible to 
Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total. give revun concerning t EE, from the « te on 
© « cts on the er are always very iw co. to 4 n view, 
sane gle peatihn 200 375) 2,455 185 319 489 3.097 however, of the numerous inquiries we are receiving regarding this matter, we will 
Housto Fevers “999 681 602 “893 “450 2, 300 5.155 | 847 that for the month of March the exports to the Dominion the present season 
Corpus Obristi__ 93 47 18 174 "332 have been 15,848 bales. In the corresponding month of the preceding season the 
Beaumont...._.. “159 5 aed eae) aE ay 159 exports were 15,314 bales. For the eight months ended March 31 1931 een 
New Orleans.---| 1 Add 1, 783 3.943 2.053 F ‘A24 1, ‘316 12 964 164,088 bales exported, as against 149,362 bales for the eight months end. 
Ban. nccanvean é J ‘ 
a ----- 224 7A eS a 116 = s.0T8 In addition to above exports, our telegrams to-night also 
Lake Oharles --- ease Feet INO in (Ee Ee 200 200 | give us the following amounts of cotton on shipboard, not 
ape 34 4i 26 26 66 118} 311 eared, am 
Noo Ros dedgiebsne 39 104 50 138 294 702 1,327 cl at the ports named: 
gra lire Eefesianaes ie: aha SARAae as MGs ly On Shipboard Not Cleared for— wi 
Totals this wk_! 2.3581 3.834! 7,888! 4,255! 8,414| 6,623! 33,372 Great Ger- | Other , Coast- Stock. 
ria : r a Apr. 24 at— |Britain.| France.| many. | Foreign| wise. | Total. 
The following table shows the week’s total receipts, the mmmoees Ter eo Bee 
P ; aiveston..... ’ * , . . , * 
total since Aug. 1 1930 and the stocks to-night, compared | Zalveqen-=5--| 3'6s0| 1°741| 3771| 8:409| 11428] 19.029] 710.743 
with last year: Savannah. —- wade” Seaul * coal, “chee ee ee ee 
») a aaa citi niwe Papen ¥ 
1930-1931. 1929-1930. Stock. Mobile --.----.- 548 200} ----| 4,508 77| 5,333) 243,459 
Receipts to Norfolk ---~-- inte aaa io sacle ann ane ee 
Aor oA. This ,SinceAug| This \Since Aug Other ports *__| 2,000} 1,000) 3,000) 19,000) ----| 25,000)1,359,493 
“yosiliarz-ualsiosliGro-aoaoo-ooal on.noa | ott 1993--| 18:98) 16:84 18:97 $3.85] $209 98 9092 408-408 
‘0 --| 10, ‘ ¢ ‘ 579, 
Galveston. -..---| 3.987/1.377.148) 5.03411.710.864) 556.062) 26}-b7¢ | ‘Total 1929--| 14.503! 8.902! 13.103! 51,691 9'F41! 9704011 329.780 
Gacpis Giriati22| °'332\"" 0s: ane 4 O0b Fare oe7|  43:489| Boao | * Hatimated. 
 seeeags ee re ie ee Speculation in cotton for future delivery has been some- 
New Orleans -- - - - 12,964/1,350,666) 17,136 1.560.539 729,772) 419.020) what more active at times, though never really large. But 
ee 6.218] 568.780| 2.791| 379.277, 248.792) 11.532 | latterly prices have shown more steadiness owing to the 
Le nen ie comes Cle ----| S30 -1300| ~ "867 increased strength of the technical position after the recent 
Savannah.......| 2.073| 691,701| 3.631] 449,154| 363.613) 39,425| very heavy liquidation of May. Moreover, the weather 
} em he nnn nnn "aa Bs Sess “545 18h’ Bes 166.580| 15.737 | Das been mostly too cold, and the co-operatives have been 
Lake Oharles----| 200) 59/418 983 BU acteesh snbane steady buyers as well as the trade. On the 18th inst. prices 
aoe ~*~ 1 334) 181-244]. $36) 90.009 43°673| 48308 | @dvanced owing to scarcity of contracts, trade and co-opera- 
N Diady cook wacedel ocenl ‘cajenel corceal sakene tive buying and covering. Stocks rallied later. The weather 
Now York.....-- -755| 223] 1-161) 8.064) 227.278) 99.845 | at the Southwest was cold and rainy, which was not sup- 
Baltimore..-----| 387] 21.305] 10,391| 43,095 1,23 1,385 | posed to be the best thing in the world at this particular 
Dhia..... ---- 12} ---- 753, _—«5.213) «5.212 | time. The spot markets advanced 15 points. Liverpool was 
Totals...._.-- 33 ,37218,203,.280| 5,0239.7.727,783 3,531,985'1,657,630 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. 
Galveston. _- - 3,987 5,034 9,603) 33,846 12,762 19,366 
H OU ins ani 5,155 ° 12,264 13,625 16, 37 ,58: 
New Orleans. 12, 17,136 18,565 9,036) 21,678; 26,302 
Mobile- - ---- 6,218 A 4,906 4,940 2,940 hy 
Sav: iia we 2,073 é 3,310 8,763 11,104 13,291 
RE EN ( ee ee ee een eee eee 
Wilminnto ae 31 36 i ‘O46 131 qai9 rete, 

ae 7 ‘ . 
3 3 oe 1,327 2,421 1,214 2,735 5,326 9,398 

4 ENTER aR RE: ERE Te Aen era Sere gee 
All others --.-.- 1,267 13,249 4,421 1,959 3,488 3,739 
Total this wk.| 33,372 50,239 56,917 92,378 86,137] 115,448 
Since Aug. 1. ~!8,203 ,28017 ,727 .783'8,702 ,934!7 ,654,224111959 76218 ,829,885 





The exports for the week ending this evening reach a 
tc tal of 57,152 bales, of which 9,048 were to Gerat Britain, 
2,403 to France, 7 938 to Germany, 1,115 to Italy, nil to 
Russia, 28,866 to ‘Japan and China, ‘and 7,782 to other 
destinations. In the corresponding ‘week last year total 
exports were 76,829 bales. or the season to date aggre- 
gate exports have been 5,798,237 bales, against 6,072,185 



















































































bales in the same period of the previous season. Below are 
the exports for the week. 
Exported to— 

Week Ended |\—-————— - 

Apr. 24 1931. Great Ger- pand& 
Exports from— \Britain.| France.| many. | Italy. | russta. | Chine China.| Other. | Total. 
Galveston. .---- 2,126 iewea Rese sole ----| 5,432] 5,086) 12,644 
Houston ---...-- 2,320 ----| 4,267 365; -.-.-| 16,127 682) 23,761 
Corpus Christi-- Dien 1,283; 1,153 ibaa dues py 411} 2,847 
Beaumont ------ 159 eRe. peat marys aS: ime wie 159 
New Orleans - - - - wecet 1,070) 3,516 650 ..--| 2,715) 1,403; 8,356 
> 1,410 ie ewe Bend geckia Gig nc Saat aehel Ae 
ee 2,833 Jhos Soke oe iiethe excel Byeee 
New York-----.- tea iw eitendh 100 bind a anal neal 100 
Los Angeles. _-- bans aS: ee Bhi a ae 200| 4,792 
Lake Charles --- 200 seine 7 ies odie edaoen xn ee 200 

‘Tete. 2.555. 9,048) 2,403) 7,938) 1,115 _.--| 28,866) 7, 782 57,152 
Total 1929-30_..| 4,685 2,365) 14,717) 10,176 i to 70; 8, 916 76,829 | 
Total 1928-29___! 16,089 3,013' 10,320) 10,093! 26,520) 13, "500! 4,660 84,195 

From Exported to— 

Aug. 1 1930 to 
Apr. 24 1931.) Great Ger- Japan&| | 
Exports from—|\ Britain. | France| many. | Italy. | Russta. China.| Other. | Total. 
Galveston_.--| 141,751/163,715| 193,379) 89,71 ___-|248,739/204,265:1,041,568 
Houston - - - -- 182,910)429,8 444,148)/165,05 3,435/433,017|249,246 1, a 968 
Texas City - _- 15,167) 13,8 12,93 1,42 oneal, Bite 5,864 2,983 
Corpus Christi) 65,848/158,7 100,694) 20,36 ----|119,850) 45,725 511242 
Beaumont --- 4,489) 5,92 9,633 3 anne ,300 ©8624, 
New Orleans- Lge 90,713) 152,492) 92 are 25, 844|226,184, 86,259 854,429 
Mobile- __-_- +907; 7,240, 2,244  ._.-.| 12,996) 3,367, 221,185 
Pensacola... - at ee onnalt 6.08 202 2, 
Savannah...) 131,858) 1,864 a 8,795, 400,757 
Brunswick _.-. 7.793 oeun Aakvek aane ooocn| 9,0 
Charileston...| 60,480 313 deus ----| 9,832, 172,606 
Wilmington - - 7,84 sei eae 563) 3,501; 48,034 
Norfolk. -.--- 42,293) 2,649 ----| 1,360) 1,174 79,264 

ulfport . -. .. | gamer: pee Ee gee es 50 
New York -_-- 2,290| 6,652 ----| 2,749) 5,967) 21,540 
Boston ....-.-. 8,190) 300 anaes 245 754 4,984 
Baltimore....| -.--.-- 205 iuuik meee. ae 205 
Philadelphia ._| --.--.-- nial are ES 85) 85 
Los Angeles..| 14,622) 3, 395 -.--|162,904| 12,292) 215,238 
San Diego..-| ------ enue ee Ses 400 400 
San Francisco, 6,72 ated ----| 44,845, 1,657) 56,966 

iivcnacel . se-eee soso oses) SEL: sak 13,000 

Lake Charles-) 2,456) 12,953 pa 5,906, 2,383, 59,558 

Petal ...ceon 993,11 898, 38111 496.5 496,536 420, 671 29, 2791314183 646, 068 5, 798,237 
Total 1929-301,191, 237/782, 692)1 642,546616, 107, 78, 040 1133088 628, 4856, 072,185 


Total 1928-29 1,743, "445741. 2281, ‘776, 770 588, 450 182, 042 1331855 696,018 7,059,808 
NOTE.— Exports to Canada.—It has never been our practice to include in the 
above table reports of cotten shipments to Canada, the reason being that virtually 








listless, but Alexandria and Bombay advanced. Spot sales 
in the 10 designated spot markets last week were 26,375 
bales, against 27,811 in the previous week and 14,415 last 
year. Friday's average spot price in the same markets 
was 9.48 against 9.51 a week ago and 15.16 last year. 

On the 20th inst. prices again advanced, but only half a 
dozen points, or less, though contracts were scarce and 
the weather at the Southwest was bad, ie., cold and wet 
in parts of the belt. Texas had 3% inches of rain at Hous- 
ton. The co-operatives, it is true, sold May on the rise, 
if they bought October and December. While offerings fell 
off the demand was less active. Worth Street and Man- 
chester were quiet. The Hunter Co. stated that while it 
was another quiet week, their sales were much in excess 
of those of the previous week, and on a level with those 
of two weeks ago. In gray goods, mainly print cloths and 
sheetings, 50% in excess. Heavy shipments against unfilled 
orders, many of them by request in anticipation, have still 
further reduced print cloth stocks to a new low record. 

On the 21st inst. prices declined 15 points or more owing 
to a decline in stocks, an unfounded rumor that the Farm 
Board was to liquidate its holdings of wheat by dumping 
them on European markets, and a fear that it might dis- 
pose of its cotton holdings in much the same fashion. The 
co-operatives sold May, July, and October, if they bought 
December and March. The Exchange Service pointed out 
that while the movement of the crop into sight is slower 
than it was a year ago, the forwardings to mills are even 
smaller, and therefore the visible supply is not decreasing 
as rapidly as it was a year ago. With the movement light, 
the available stock is heavy. It added that the domestic 
mill position is more unsatisfactory than it was recently. 
Prices have weakened and margins of profit are smaller 
regardless of the decline in the price of raw cotton. Mills 
feel the effects of lowered stock and cotton markets. The 
improvement in Germany is only moderate and Continental 
conditions as a rule show no betterment. English mills 
are not selling their output, though they are running on 
only half time. 

On the 22nd inst. prices declined a dozen points or more, 
meeting stop orders on the day down. Adverse factors 
were a decline in stocks and grain, lower Liverpool prices 
than due, liquidation of May cotton here on the eve of 
notices, reports of financial troubles in Barcelona, Spain, 
and dullness of cotton goods in Worth Street and Manches- 
ter. The trade continued to buy, and there was also more 
or less buying by the co-operatives. Parts of the belt were 
too cold, notably in the Southwest. What the belt needed 
was warm, dry weather. The weekly report said that in 
Texas the weather has been mostly favorable, with some 
improvement, but the crop was still late and in only fair 
condition, with stands uneven and considerable replanting 
may be necessary. Others sections west of the Mississippi 
River sent favorable reports, and the same was true of the 
Eastern cotton belt. At the same time, it adds that there 
has been a cold wave with freezing conditions in the Pan- 
handle of Texas. Spot prices were off 15 points. 

On the 23rd inst. prices advanced 10 points early, but 
reacted later, partly because of a decline for a time in 
stocks, and closed steady 2 points lower to 1 higher. The 
trade, the co-operatives, and the shorts bought. An un- 
founded report of a bank failure in Amsterdam, Holland, 
had some effect, but it turned out that the failure was of a 
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small bank at Groingen, Holland. Meanwhile, wintry tem- 
peratures prevailed in parts of Texas, Oklahoma, Missis- 
sippi, Arkansas, the Memphis district, and in the Atlantic 
States. The rains slackened, but the low temperatures were 
naturally bad for germination and growth. The technical 
position was better. Some thought it was oversold. Worth 
Street, on the other hand, was dull and weak. Manchester 
was dull and yarns seemed to be tending downward. Japa- 
nese interests sold here, it was understood, quiet freely. 
In Liverpool, Alexandria was selling. Fairchild estimated 
the decrease in the acreage at 11.9%. There are fears of 
considerable weevil damage this year. 

To-day prices advanced 12 to 15 points, with the technical 
position stronger, offerings light, the weather unfavorable, 
with rains over most of Texas, Oklahoma, and Arkansas, a 
wet forecast, continued buying by the trade, and the co-oper- 
atives and not a little covering in a short market. One 
report was that the weevil emergency at College Station 
is nearly the largest ever recorded there, being 354% up to 
the middle of April, compared with none at all at that 
station up to that date last year. The recent temperatures 
have been too cold. In some parts of Oklahoma it is 
asserted the acreage will be cut 15 to 25%, though it is not 
claimed that such a reduction will be general in that State. 
The consumption of commercial fertilizers in eastern Texas, 
it is said, will be 40 to 75% smaller than last season. In 
other parts of the belt the reduction is expected to be about 
30%. Spot markets were higher. Worth Street was said 
to be rather more active, but with 3814-inch 64x60 print 
cloths selling at 5 to 54%c. Manchester reported a rather 
better business, with some buyers and South America, but 
trade with India and China is said to be very small. The 
East Indian boycott appears to be in full force still. Final 
prices for the week are 3 points lower to 2 points higher. 
Spot cotton advanced 10 points here to-day, middling touch- 
ing 10.15c., showing no net change for the week. 


The official quotations for middling upland cotton in the 


New York market each day for the past week has been: 
April 18 to April 24— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland ---__-------- 10.30 10.30 10.20 10.05 10.05 10.15 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 























closed on same days. 
Futures. SALES. 
Spot Market Market 

Closed. Closed. Spot. ,\Contr’t.; Total. 
Saturday ___|Steady, 15 pts. adv_|Very steady --- whavsseal ehnivead elie 
Monday -.-__|Quiet, unchanged- -|Steady___-___-- wee: wanes 3s éwen 
Tuesday -_-_/|Quiet, 10 pts. dec_-_-_| Barely steady - - pads dion sande 
Wednesday _|Quiet, 15 pts. dec_-_-_|Barely steady - - coud iw x is aaa 
Thursday -- iet, unchanged - -|Steady__.-..--- pee oe pr sige ie 
Friday ._..- Steady, 10 pts. adv_|Steady__-_____ 200 ea 200 
i. kt eee Ege foe eee renee 200 sce dis 200 
| ee ee eS) eee ree 35,5171465 ,300'500,817 











FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
April 18. | April 20. | April21. | April 22. | April 23. | April 24. 
































April— 

Range__|——- S9§s —|—- S9» —— | —— i | ————-—CiC 10.005 ——- | ———- 

Closing _|/10.19 ———|10.22 ——/10.08 ——| 9.98 ——|10.05 ——-|-—- ——— 

ay— 

Range - _|10.16-10.30) 10.26-10.37| 10.18-10.25) 10.05-10.18/10.03-10.14/10.12-10.19 

Closing _|10.29-10.30} 10 .32-10.33) 10.18-10.19| 10.05-10.07/| 10.05-10.08/|10.14-10.15 
June— 

Rarge__|—_—- Ss§«§ —_—|—- — | ————-  -O - OO > - OC > 

Closing _|10.42 ——|10.45 ——/|10.31 ——/10.18 ——/|10.18 ——/10.28 —— 
July— 

Range __|10.44-10.56| 10.53-10.63 | 10.45-10.51/10.32-10.43) 10.29-10.40|10.38-10.44 

Closing .|10.55 —— oa ——/}10.32-10.33)10.31-10.32,|10.42 —— 
Aug .— 

Range..|——  ——|—__. ——_|—___ —_|___ —__|___ __|____ ____ 

Closing .|10.68 ——|10.72 ——|10.58 ——/10.46 ——/|10.44 ——/10.56 —— 
Sept .— | | 

Range -__|——— aes eee ae soca 5 Siggoags Bre ds i a 

Closing _|10.80 eRe hain ac ——/10.71 ——/10.59 ——/10.58 BE pad —_—— 
Od .— | 

Range __|10.79-10.90) 10.87-10.97|10.79-10.84)10.68-10.79| 10.65-10.77/|10.74-10.81 

Closing 10.89-10.90 10.95-10.96|10.80 Fes hula sited ice —_ 
Nov.— | 

Range..|——- _ —|—— — oe one” 

Closing _|11.01 ——/11.06 —— ——!10.92 —j10.79 ——/10.78 TEE, ss _—_- 
Dec.— 

Range __}11.03-11.14/11.11-11.22/11.03-11.09)10.91-11.03)10.88-10.99)|10.97-11.04 

Closing _|11.13-11.14)11.18 ——/11.04-11.05|10.91 —— hres ie 9 
Jan.— | 

Range-__ 31.18-11.95]11.28-11.20 11.13-11. ci .00-11.11)10.99-11.08)}11.08-11.14 

Closing 11.24-11.25)11.27 ——/11.14 ——/11.00-11.01)11.01-11.02)11.12 —— 
Feb.— 

Range..|——_-  ——|-——- -—— mene DESENES ae —_—— 

Closing -|11.34 ———|11.38 ——/11 11.24 1. 10 — ee oy 11.11 — 11.2 22 —— 
March— 

Range -_|11.34-11 45/11. 44-11.52/ 11.35-11.40)11.21-11.33)11.21-11 28! 11. 4 11.35 | 


Closing -'11.45 





111.49 ——/11.35-11.36! 11.21-11.22/11.21 ——i11 


Rangel of future prices at New York for week mite 
Apr. 16 1931 and since trading began on each option: 








| Range Since Beginning of Option. 


Apr. 1931_./10.05 Apr. 23/10.05 Apr. 23'10.05 Apr. 23 1931/13. .384 June 18 1930 
May 1931_-|10.03 Apr. 23|10.37 Apr. 20! 9.80 Dec. 16 1930|15.00 June 2 1930 


Optton for— Range for Week. 





po SS" 7 eed para I laine gti et Mp « 110.76 Jan. 23 1931|10.76 Jan. 23 1931 
July 1931_-|10.29 Apr. 23|10.63 Apr. 20 10.00 Dec. 16 1930/13.82 Aug. 7 1930 
Wk: ME cde be caatasa ahisedes 10.44 Dec. 13 1930/12.15 Oct. 28 1930 
I aE a 10.19 Dec. 16 1930/12.57 Oct. 28 1930 


Oct. 1931-.-.|10.65 Apr. 23/10.97 Apr. 20) 10.22 Dec. 16 1930)12.31 Nov. 13 1930 
WAG, Mibaclaacate sadvetlisgesoo neenes 
Dec. 1931_-|10.88 Apr. 23|11.22 Apr. 20 

Jan. 1932-.|10.99 Apr. 23/11.29 Apr. 20 
WED. Pelisaleccese acocsslpscmne Sncees 
Mar. 1932_-'11.21 Apr. 22'11.52 Apr. 20 


10.76 Jan. 2 1931/12.32 Feb. 25 1931 
10.88 Apr. 10 1931|12.42 Feb. 25 1931 


11.06 Apr. 10 1931'11.59 Apr. 6 1931 














THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 











April 24— 1931. 1930. 1929. 1928. 
8 at Liverpool_...._..- bales 889,000 815,000 966,000 773,000 
ONG OO Binnie ddaccancse —peeien cacktad “eee «heuee 
Stock at Manchester... ......... 225,000 137.000 103,000 78,000 
Great Britain.......... 1,114,000 952,000 1,069,000 851,000 
SOGGe: OR PE Ekaacasunncons neaneen.. keen... en ae 
8s at Bremen _......-.-.--- 544,000 456,000 487,000 481,000 

8s Se aan 382,000 292, 235,000 A 

Stock at Rotterdam--_.......... 1l, 6, 14, 11,000 
Stock at Barcelona. ...........- 120 82,000 80, 104,008 
Stock at Genoa-_-__.......--...- 66,000 45,000 44,000 34,000 
Sn eteclsaanbaeg ehenea  aieten WMenda  ensium 
tock a6 ABSCWEFP. oo... ccc ccc cack ba - tenwetin: «i ebeeedt:) moe 
Total Continental stocks -.-.-.- 1,123,000 881,000 860,000 914,000 
Total European stocks-------- 2,237,000 1,833,000 1,929,000 1,765,000 


India cotton afloat for Europe... 114,000 1 80, 171,000 
dmarican cotton afloat for Europe 172;000 220,000 269, One ty 
: Stock in Al + &c. 5. ee segs urepe 63,000 94,000 





Egypt--.-.- 671,000 531,000 
soo in Bombay. 1 Meise cakes 1,054,000 1,308,000 1,217,000 1,004,000 
Stock in > seen Hah nk tt ee 3,531,985 1,657,630 1,427,720 1,498,241 
Sos in u 3. terior towns.--.1,175,730 980,279 615,322 737,026 
S. exports to-day._........... gape ais 75 3,629 
Total visible supply_......._- 9,024,085 6,817,909 6,135,117 6,022,896 


Of the above, totals of American and other descriptions are as follows 











Li Co ee. 437,000 351,000 654,000 554, el 
Manchester stock...........--- 91,000 69,000 72,000 59,000 
Continental stock. -..........-.-. 1,011,000 808, 794,000 865,000 
American afloat for Europe. ----- 172,000 220,000 269;000 385,000 
U.S8. pers. CO csc ccconnses 3.531.985 1,657,630 1,427,720 1,498,241 
U. 8. interior stocks_-.........--. 1,175,730 980,279 615,322 737,026 
U.S. exports to-day._.......-- Gare: saddése 75 3,629 
Total American. -........-.--. 6,424,085 4,085,909 3,832,117 4,101,896 
East Indian, Brazil, &c.— 
Liveses CRG tinwwndcncewwmie 452,000 464,000 312,000 219,000 
A iiiticmnnnedéeG lee ewes “ueaene  aienmee 
Manchester stock. ..........--.- 134,000 68,000 31,000 19,000 
Continental stock_...........-.. 112,000 73, 66,000 49,000 
Indian go. ~: a lt aoe a 114,000 194,000 180,000 171,000 
Eeypt, Bra See 63 ,000 94,000 106,000 95,000 
Egypt----- 671,000 531,000 391,000 364,000 
Stock in Alexandri as “ahd Ae aes 1,054,000 1,308,000 1,217,000 1,004,000 
Total East India, &c...-..... 2,600,000 2,732,000 2,303,000 1,921,000 
Total American_..........--- 6,424,085 4,085,909 3.832.117 4,101,896 
Total visible supply psn a mae toes as 9,024,085 6,817,909 6,135,117 6, bw as 
eeiddiins uplands, vere. eye 5.62d. 8.74d. 10.23d. 1.61d 
Middling uplands, New York... 10.15c. 16.25c. 19.75c. tH Bbe, 
Egypt, good Sakel, Liverpool_... 9.50d. 15.25d. 19.15d. 22.40d. 
h good, pane tdunia, lant 14.50d. 13.75d. 
oe pg fine. iv: yerpoot dvi ewes 4.53d. 6.30d. 8.65d. 10.00d. 
Tinnevelly, good, erpool..... 5.28d. 7.65d. 9.80d. 10.95d 


* Estimated. 


Continental imports for past week have been 109,000 bales. 

The above figures for 1931 show a decrease from last 
week of 128,648 bales, a loss of 2,206,176 bales from 1930, 
a decrease of 2,888,968 bales from 1929, and a loss of 
3,001,189 bales from 1928. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year, is set out in 
detail below: 
































Movement to April 24 1931. Movement to April 25 1930. 
Towns. Recetpts. | aoe Shtp- Stocks Receipts. , Shtp- | Stocks 
a ce ee ce Apri | ments, Apry 

Week. Beason. | Week: | 24. | Week. [ Season. | Week. | 25. 
Ala.,Birming’m| 1,423 98,925 1,086 33,400| 316| 109,312 2,033 11,360 
Eufaula. -.-- | “"'90 28'604 " 60 13.683 61, 19.753 81| 5,498 
Montgomery. 128 68.618 328 61.598 414 60/819 1, 276 25,155 
Selma ....-. 142 98.876 1,393 42'855| 112) 72/369 19/280 
Ark., Blythviile 3 76.725 736 18.443 20, 127,755, 1, 436. 26°068 
Forest City.-| 307, 14,812 655\ 4/935 1| 30.534 "220 8/310 
Helena... .-- 149, 41,460 1,098 13.664, 186 61,419 518 13'960 
Saye 20 321275 804 3.706, 823 55,922 950 1.474 
Jonesboro. -- 7 26.370 78 21343 30, 39616 204 2699 
Little Rock--| 410, 101,648 2,526 29;703| 316 127,241, 3,439, 17,362 
Newport... _- 61 27.720 689 4833 9 51.352 ‘173 2.297 
Pine Bluff...| 180 86,968 889 15.974 587, 187,503 1,561 24,338 
Walnut Ridge| _...| 23,886 20 2.606 5 55,889 104 4.017 
Ga., Albany...| _..-| 7,893 8 3.764) ---.| 6.482 -...| 2,494 
Athens...-.- 140 44'973 900 27'712| 115 41.712 500 18.298 
Atlanta.-.-- 2,899 205,493 1,710165,678) 1.704 162,460, 9,137, 73.384 
Augusta ----| 1,354 825,138 3,363 83,515, 2,307, 302,130 4,862, 73,095 

Columbus..-| 150, 49,330 200 14:450| ' 75 25,196, 683) 

Macon..---- 38 91.490 1,078 30,841, 313 75.497 1,880, 13,984 

aaan...... _...| 20,886 11,102, ...-| 23,356 °300) 16, 
La., Shreveport, 44 107/412 911 65,896 225, 1441648 462, 49,688 
| Miss.. Cl’ksdale’ 125 1121455 2,039 28'825| 258 191.337| 1,345) 26,139 
Columbus. - -| 19 25,147 1,314 9,089, 197, 28,811," 57| 6,337 
Greenwood. -| 10 137,989 11922 42'397| 297 231.376 960) 57.277 
Meridian.---| 93° 60.720 ‘636 21.279 131| 52,7581 375 5,676 
Natchez ---.. 100 12,292 436 6.977| 39 25,167 5| 9.242 
Vicksburg. -- 13, 35.053 932 11,357, 5 32°745 261\ 6.406 
Yazoo City__| 5 32.875 586 8.952 6 41.782 376 6.913 


Mo., St. Louis-| 5,328 216,161 7,738 7,543! 4,884 277.717 5,341, 10,882 


| N.C.,Gr’nsb'ro) 545 44.506 1,140 35,850 386. 21,065 620 10,385 
Oklahoma— | | 


15 towns*-.-| 309 531.915 2,452 35,341 235 749,278 1,121) 41,166 
S.C.,Greenville 645 135,164 1,918 56.340, 5,768, 171.135 11/143) 55,385 
Tenn.,Memphis| 13,201|1,263,679 23,965-226, $23) 14° 473 1,864,856| 25,267 301,656 
Texas, Abilene-| _.-.|' 26,985 -...| '152 62 " 28,765 61, ‘224 
Austin. ..-.- -...| 24,802 "108 456) ....| 11,395] ....| 819 
Brenham ---- 10, 19,421 48 4,767 77 (11,017) "78 2,833 
Dallas... --- | 279, 144,405 1,060 8,724) 955 1121215 1,072| 11,864 
Paris _-.---- 5 63,505 ‘'348 ‘875 196 74,566) °424| 2°458 
Robstown.--|  -...| 54,781 64 9,678, -.--| 32,700, 212, 1,797 
San Antonio-| _-_-| 25,177 --..| 1,340} 307, 23,864, -...| 1/155 
Texarkana --| 20| 34,576 228 3.648 85 60,285, 615) 3.888 
Waco-....--- 75| 61,301) 221] 4'616 99 105,466) 164) 7,488 





Total, 56 towns’ 28,243/4,641,911 66,082 11757301 36,0795.929,265 80,237 980,279 
* Includes the combined totals of 15 towns in Oklahoma. 
The above total shows that the interior stocks have 
decreased during the week 38,260 bales and are to-night 
195,451 bales more than at the same time last year. Ti 
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: Rain. Rainfall. Th et 
receipts at all towns have been 7,836 bales less than the| ,.. oon Tex......____/ i ain nak ak Ger ae anon 
same week last year. ED, CR ndicpnnewaned 2days 0.22in. high 78 low 40 mean 59 
7 PROMMNAM , TOE. oo ncsccccves 3 days 0.94in. high 82 low 40 mean 61 
*! NEW YORK QUOTATIONS FOR 32 YEARS: Brownsville, Tex-----.-.--- 2days 0.05in. high 80 low 52 mean 
s : A d at N York o us Christi, Tex........- 2days 0.08in. high 76 low 50 mean 63 
The quotations for middling upland a ew ror 2) Gee Wo. cooksoees 2days 0.60in. high 82 low 38 mean 60 
April 24 for each of the past 32 years have been as follows: Henrietta, Tex............- y 0.34in. high 86 low 34 mean 60 
py 11.25¢. | Kerrville, Tex...---..------3 days 1.20in. high 80 low 30 mean 55 
193} ----- 10.15¢. | 1923 -..-- 28.050. /1915 ...-- 19.600. | 1907 1} 380 pasas, Tex---------.--- 3 days 0.82in. high 82 low 32 mean 57 
1930 -...- 16.50c. | 1922 -..-- 18.15c.|1914 -.--- 15-256. | 3908 ----- ‘BSc. | Vongview. Tex.-.....-...-- 4days 1.30in. high 86 low 30 mean 58 
1929 ~~~ - 20.25c.|1921 ----- 13.25¢.|1913 ----- 12.00. | 1905 ----- Tene. | fewer Be nn 7 oon 2 oon 1a jae. tae iw es mene 
1928 ~~ ---31 O06. | 1999 ----- Yate) See Perot.’ eamen 14-00. | Nacogdoches, Tex---------- 3 days 1:38in. high 82 low 36 mean 59 
<1 ae 15 260. | 1919 ----- ep -ane: |tbth ----- et OoM tt eo 9b0c, | Palestine, Tex.....--.----- 2days 0.41in. high 84 low 38 mean 61 
1925 2222 24 B06. 1917 2222. 19.850. |1909 22277 10.70. |1901 ----- S208. | Seems Wrenn ono en ones sore Fae Gee leit meee 
Spates ‘On. wesaieh y wad Are ¥ n Antonio, Tex..........- Se n. ow mean 
----- 29.90c. |1916 ---.-12.05c.|1908 nr Gane Tins AND Taylor, Pet -go---------ol days 0-15 in. high $0 low 36 mean 58 
OVERLAND MOVEMENT FOR Ww Weatherford, Tex. -.--.---- ay 0.36 in. high 82 low 28 mean 
. . Ardmore, Okla..........-.- 2days 0.35in. high 82 low 32 mean 57 
SINCE AUG. 1.—We ave pea Rigen wm ery = Altus, Olda-_--2022TIIIII. i day 0-40 in. high $1 low 31 mean 56 
overland movement for the week and since Aug. 1, as made | Muskogee, Okla-_-_-.---.---- ys 1.44in. high 81 low mean 
: . : Oklahoma’ City, Okda_~~~~7- 4days 2.35in. high 79 low 35 mean 57 
7 from telegraphic reports Heo A be igi The pet for der, Ak... pamionecaae dave 0:09 in. high Bs low 32 en 58 
ine apt wo years are as follows: | Eldorado, Ark_-.__.____--- 4days 0.94 in. g ow 35 mean 
t . week and — Aug 1 - the pe hag ta — 1929-30 Little Rock, Ark........... 5 days 1.23 in. high 84 low 39 mean 62 
——t 7 Since | Pine Bluff, Ark_.-~-~7722227 4days 0.30in. high 87 low 35 mean 6l 
April 24— a sot Week. Aug i | Alexandria, La--22222222222 dry high 88 low 36 mean 62 
ee ry + MEs RE TB scp cccs~ecacdee lday 0.62in. high 85 low 39 mean 62 
it; Pb bosnhnbonnvdnohe 7,738 222,620 5,341 275,964 New Orleans, la..........- NS ied aie mean 68 
Vie Mounds, &c--.------------ 2,970 = 5FBRR 1 AOS OE 0G | Shreveport, La....-..-..--- 4days 1.76in. high 86 low 38 mean 62 
ERAN. «2 22m enn nnnne “je 18°38 “415 ©. 29.901 | Columbus, Miss_...-...--.-- 4days 1.65in. high 92 low 38 mean 65 
Vie Virginia polats27.2222227727 8,586 142/317 13.465 169.323 | Greenwood, Miss ---------- 4days 1-31in. high 91 low 35 mean 63 
Se leetietatatiiatatitiadieted 90s * , ’ < } SRO AARR % 4 y w m n 
Vis other routes, &¢.......----- 91695 475,535 11,996 634.564 | Miohtie. Ala -=2272222 22 days 076 in. high 85 low 47 mean 68 
peat tal eross overland... ...---- 24,143 910,707 32,685 1,077,252 | Montgomery, Aial22222.ii2dave 134i. high 85 low 44 mean 65 
Overland to N. Y., Boston, &c... 539 27.080 11,577 50.343 | Galms. dia-55-------------2 days 1.90 in. high 85 low 4% mean @& 
Bewteen interior towns. - - . - ---- atnt ghee, 698 370'RR: n, Fla....----------1day 0.67in. high 86 low 47 mean 67 
Inland, &c., from South......-.- 5.50% 208,011 ’ Savannah, Ga__.-----.-.--- Iday 0-02 in. high 79 low 47 mean 63 
Total to be deducted-...------ 4.434 277,720 15,978 _ 435.788 | Atgusta, Gal-.22222ilil13 dave 149i: high 80 low 44 mean 64 
. Columbus, Ga_.-..-......--3 days 2.28in. high 86 low 45 mean 66 
Leaving total net overland *...19,709 632,987 16,707 641,464 Goatees, 4.6... -.--*-" 3 days 0.22in. high 75 low 48 mean 62 
* Including movement by rail to Canada. Greenwood, §. O_...--.-.-- lday 0.49in. high 77 low 40 mean 59 
The foregoing shows the week’s net overland movement Columbia, 8 © pcasudikeebiawd 5 days 1 ‘34 in. high 78 low 42 mean 60 
this year has been 19,709 bales, against 16,707 bales for | Gromttie. No Go2ccccczcile dave LOlin. bien 79 low 4 mean 6l 
the week last year, and that for the season to date the Newbern, N/O.--72---222- 2days 0.80in. high 81 low 39 mean 60 
egate net overland exhibits an decrease froma year ago | Memon itena--222222222i2 days 0.79 im, high $1 low 36 mean 60 


of 8,477 bales. 














P 1930-31 - saO Or anes 
ners’ nce 

oa me ayy Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to April 24_--.-.-. 33,372 8,203,280 650,239 7,727,783 

Net overland to April 24.__..--- 19,709 632,987 _ 16,707 1, 

Southern consumption to April 24-100,000 3,180,000 105,000 4,000,000 
as i 153,081 12,016,267 171,946 12,369,247 

ae stocks in excess_.....--- *38 ,260 614,035 *43,846 770,369 


Excess of Southern mill takings 








over consumption to Aprill_.. ---- Sit ee. axaces 667 ,257 
i ight during week_..114,821  ------ SSD: 3 ‘euciice 
Ment in ous io ns... 19,00 See 13,806,873 
North. spinn’s’ takings to April 24. 44,480 895,015 38,227 1,048,571 
* Decrease. : 
Movement into sizht in previous years: 

Boe april 27 o20450| 1998-900 14/630 463 
29—April 27......------ BU ee e . 
1979 Art ee ae 166,186] 1027-28. .......-....... 12,933,092 
1027—April 30.-.-........ 177,009 | 1926-27. -.......-. 2... 17,880,264 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 



































sak Closing Quotations for Middling Cotton on— 

April 24. Saturday., Monday.) Tuesday., Wed'day.| Thursd'y.| Friday. 
Galveston. _--.-- 10.20 10.25 |Holiday.| 10.00 10.00 10.10 
New Orleans..-| 10.04 10.11 9.93. 9.84 9.84 9.89 
Mobile--.....-. 9.95 9.55 9.40 9.35 9.35 9.45 
Savannah -__.-- 9.90 9.92 9.78 9.65 9.68 9.75 
Norfolk. ......-. 10.13 10.13 10.00 9.88 9.94 10.00 
Baltimore- ----- 10.25 10.30 10.25 10.15 10.10 10.15 

Augusta.....-- 9.81 9.81 9.69 9.56 9.56 9.69 
Memphis-. ~~... 9.15 9.15 9.05 8.90 8.90 9.00 
sf Re 10.10 10.15 noe - 9.90 9.90 10.10 
Little Rock ...- 9.05 9.05 8.9 8.82 8.82 8.90 
SO eee 9.55 9.55 | Holiday. 9.30 9.30 9.40 
Fort Worth ---- aaiatin 9.55 |Holiday. 9.30 9.30 9.40 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 















































Saturday, | Monday, Wednesday,| Thursday, | Friday, 

April 18. | April 20. | April 21 April 22. | April 23. | April 24. 
Apre....<- — —_ 
pwnd RA 10.29-10.30/10.35-10.36|10.17-10.18|10.08-10.09/|10.08-10.10)}10.14-10.15 
une..... se — 
July...... 10.54-10.55/10.61-10.62|10.43-10.45/10.33-10.34/10.34-10.36/10.40 ——— 
August... |—— —_— 
September |—— _—_ 
October ../10.88 ——-/10.96 ——/10.79-10.80/10.69 ———|10.70 ———|10.78-10.79 
November |——-_  ———-|——- ——_|_—_- ed 
mber_j11.11 Bid.}11.20 ———/11.02-11.03|10.91 Bid.|10.91-10.92|10.99 ——— 
January .-j)11.21 Bid.|11.30 Bid.j11.13 Bid.j11.01 Bid.|11.05-11.06|11.12-11.13 
February .|——- ——|—— —_|-—- __—— 
March....|;————- ——/—— —_—— 
ye —- ——$ | ——_—- SS» | ——-— — 

Tone— 
Spot ...-. Steady. Quiet. Steady. Quiet. . - Quiet. 
° anged. 
Options...! Steady. Steady. Steady. Steady. Steady. Steady. 











ACTIVITY {N THE COTTON-SPINNING INDUS- 
TRY FOR MARCH.—Persons interested in this report 
will find it in our department headed “Indications of Business 
Activity” on earlier pages. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that considerable rain 
has fallen during the week in most sections of the Cotton 
Belt. It has been somewhat too cool for germination in 
many localities and rains have delayed planting. 

Mobile, Ala.—The past week has been favorable for 
planting, but unfavorable for germination. There has been 
some replanting. 





The following statement we have also received by tele- 
graph, showinz the height of rivers at the points named at 
8 a. m. of the dates given: 


Apr. 241931. Apr. 25 1930. 
Feet. Feet. 
New Orleans. .......-.- Above zero of gauge_ 6.5 5 
pS SEE A Above zero of gauge_ 15.8 15.2 
CE ici chains aie cited Above zero of gauge_ 14.9 9.0 
Shreveport............ Above zero of gauge_ 8.5 6.9 
VEE sk canccnsied Above zero of gauge_ 29.7 23.2 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 



























ot 4 Recetpts at Ports. Stocks at Intertor Towns. |\Recetpts from Plantattons 
C—_—_—_—-—— 

| 1931. | 1930. | 1929. 1929. | 1931. | 1930. ; 1929. 

Jan.—| 

2. .|122,377/154, 240 98,714/138,320)173,028 

9-./115,570)137, ,203 138,073)135,168 

106,805)104, 161 84,011/108,858 

428) 98, 118 73,942)129, 

87,594 ,072 58,314109,710 

82,277 »355 34,791| 70,313 

53,506 966 23,972 40,069 

65,886 936 46,440) 50,481 

55, 906 37,255, 61,798 

50, 849,1 18,248) 29,749 

44, $14, 17,510 71,677 

46, ,202,943 20,692| 64,230 

46, 0 752,95 a 49,333 

49,351) 59,884/1,312,856/1,113,592, 711 Nil 18,274 

426) 47,498) 48,659/1,264,845/1,066 679 450 16,615 

17__| 52,119) 46,693) 53,351/1,213, '024,125| 646.881} 1,264) 4,274 25,027 

24__| 33,372) 50,239) 56,917'1,175,730 980,279| 695.3 Nil 6,393. 25,358 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 8,807 ,478 bales; in 
1929-30 were 8,473,853 bales, and in 1928-29 were 8,970,115 
bales. (2) That although the receipts at the outports the 
past week were 33,372 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 38,260 bales during the week. Last year receipts 
from the plantations for the week were 6,393 bales and 
for 1929 they were 25,358 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 











Cotton Takings 1930-31. 1929-1930. 
eek and Season. 
Week Season. Week. Season. 
Visible supply April 17-------- fi ky; (iP C.0GF EE .. svcune 
bh ee ae Pe eee 28 eS are 3,735,957 
American in sight to April 17---| 114,821/12,947,986| 128,100)13,806,873 
Bombay receipts to April 23----| 100,000} 2,733,000 83,000} 2,944,000 
Other India ship’ts to April 23 -- 24,000 483 ,000 17 ,000 632,000 
Alexandria receipts to April 22- 18,000} 1,296,900 28,000} 1,549,200 
Other supply to April 22 *b_-_-_- 11,000 527 ,000 10,000 626,000 





TOO GEIGIT ciidcii dw sndcs 


es 9,420 554/23 ,289,900|7 212 ,965/£3 ,294,030 
educt— 

















Visible supply April 24-------- 9,024,085) 9,024,085|6,817,909| 6,817,909 
Total takings to April 24-a----| 396,469)14,265,815] 395,056/16,476,121 
Of which American --~------- 279,469) 9,930.915|) 237,056)11,484,921 
OS WDICR OGRO 5 ois ccs oa ~ ee 117,000! 4,334,900! 158.900! 4,991,200 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,180,000 bales in 1930-31, and 4,000,000 bales in 1929-30— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 11,085,815 bales in 1930-31 and 12,476,121 bales in 
1999-90, of A se 6,750,915 bales and 7,484,921 bales American. 

a 
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¥* INDIA COTTON MOVEMENT FROM ALL PORTS.— les . 
The receipts of India cotton at Bombay and the shipments | X= W,ORLEANS—To Havre— April 15—Endicott, 916--.----.-- 818 
: To Ghent—April 15—Endicott, 250. ...............-.--.-.- 250 
from all India ports for the week and for the season from zo Rotterdam —A il 15 Endicott, 828 Sibbhadundhocnddeuwel 828 
° enice—. ny DOU wan conc cs ccntispoagatocsdetia 
Aug. 1, as cabled, for three years, have been as follows: To Bremen— pril 15——West Chatala, 1,391... April 16—Riol. pie 
E | 1930-31. 1929-30. 1928-29. To Japan—April 1§—Ethan Alien, 2.015. niininies aie dainiiansin si 2,015 
A . China—. n Oe A | 
Receipts a van.) eines Since Since Fo Dunkirk-~April 21—Tampa, 154, -°°22022TIITIIIIIIOI 154 
. . . . . . . . . tie aay am Pee OS See 22 Seeseoaeesce 
se A ee eed ae | Be Coven Apr 2 Pampa 199 oo coccccccco coco 18 
ba: 2 PLBSS SORBDOOL SSS 1 ’ a * * , ’ * ’ , ‘O m 61a, LUU......-...--.------ 
poo vn puammmmrerprmvnmmemmnd (238. 10 15pm cg eres a ee 
tS —ilo Bremen—. ar » 4,1l00d~---~-- ’ 

a | For the Week. | Since August 1. To Havre— Apa 20—Youngstown, 1,150_...April 22—Lan- 1.2080 
Srom— Great | Contt- \Japan& Great Contt- | Japan & To D k—April 20-—Youngstown, 3 RL ig eR Se AE cate ‘ 
en _ [aritatn| ‘nent, {China raat | Ft | ‘nent. |"China. | Tota To Antwerp—Apell H—Younsstewa, $8220-2002222i2z222 LB 

a | 9 Ghent—Ap ——Lancaster CRGOIR, BF Oat kink ss pen on eniio 378 
p toeea-| ---- 11.000 24.00 35.000 100-909 aaa ong any ama teams | MO Wane Marin Oops geg- agrees | 
 1928-29-- 4,000, 27,000, -....| 31,000, 48,000 opie echemna ieee ” ppanchester April 14—Designer, 213..-April 15—Weat 1,063 
er India | LAKE CHARLES—To Liverpool—April 2i—West Harshaw, 100.. 100 
-| 18,000} 11,000, __--| 24,000 119,000 364,000) __.... 483, fee: . A penante 

oe on 16,000, sent ae 137 oon 505,000) nenene | $82,000 To Manchester April 21—West Harshaw, 100......----.-.- BAe 
1928-29--| 4,000 7,000, ----| 11,000, 88,000 432,000, ----- 520,000 57.152 
Total all— | PT Oe ua Pers Bee id ‘ai “al ae seals ae aim en LIVERPOOL.—By cable from Liverpool we have the fol- 
1929-30.-| 1,000 39,000 13,000 53,000 194,000 1,145,000 1,214,000 2,553,000 lowing statement of the week al ot pone yet re tyee ely 
+o. rT. ° . ° . . 
1928-29--'_8,000 34,000_-.--| 42,000_136,000 1,047 000 1.270,0002.453.000 | «165 of the wock__.......--.--- $7. 3., Avr, 10. Apr.17. Apr.36. 
According to the foregoing,iBombay appears to show an i which American. -......-- 8,000 7,000 16,000 15,000 
increase compared with last year in the week’s receipts of | Forwarded -7772222777777._4h'008 3009 at '0_ay'000 
17,000 bales. Exports from all India ports record an increase Total stocks. - - -—-------------- 919,000 918:000 901,000 889,000 
of 6,000 bales during the week, and since Aug. 1 show an | 70% Which American-- ~~~... cs i 1 le 5 8 li ed 

increase of 49,000 bales. Of which American----------- “7,000 16. 3" 
x Amount afldat.. ............... 100,000 98 ‘009 106000 109'000 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We | Of which American=272222727- 00042, 53,000 48,000 


now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 









































The tone of the Liverpool market for spots and futures 


each day of the ara week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 
Alexandria, Egypt, 1930-31. 1929-30. 1928-29. Market, 4 ie A fair 
April 23. 12:15 Quiet. | business | Quiet. Good | business | Quiet. 
This — 90,900 140,000 110,000 noe ees = : sm 
i. Speer ee sf J J . 
Since Aug. 1 pos ET BT et 6,328,761 7.732.120 7.590.098 Mid.Upl ds §.59d. 5.66d. 5.63d. 5.57d. 5.54d. 5.624. 
Sales -.... 4,000 5,000 5,000 5, 7 ‘ 
This | Since This | Since This | Since _ — 
Exports (bales)— Week.| Aug. 1.\| Week.| Aug. 1.|| Week.|Aug. 1. Futures. Quiet, Quiet, Quiet but |Barely stdy| Steady, Steady, 
Market 1 to 2 pts.|6 to 7 pts.|st’dy,2 pts.|5 to 6 pts./1 to 2.pts.|1 to 3 pts. 
"TD LAVERUOUE 4 oo cownnae 5,000}109,611)} -~~--|125.223)| 3,000)148,863 opened decline. decline decline. decline, decline. | advance. 
To Manchester, &c---~--- 4,000 ,132}|10,000|128,778|| ----|140,022 
To Continent and India-_-| 5,000/437 ,483/| 6,000\380,219|| 7,000|394,879 | Market, Dull, un- | Quiet but Quiet, Quiet, | Quiet but | Steady, 
"TO AMD 4 ci seattecesn 1,000} 15,145}/13,000)101,491)| 1,000) 158,232 4 ch’gd to 1 |st'dy, 9 pts|5 to 7 pts.|_ 6 pts. st’dy, un- |7 to 9 pts. 
) P.M. pt. dec. | advance. decline. decline. | ch’gd to 3 | advance. 
z Totalexports_-------- 15 ,000'661 3711129 ,000 735,7111111,0001841 996 pts. dec. 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 





This statement shows that the receipts for the week ended Apr. 22 were 
90,000 cantars and the foreign shipments 15,000 bales. 

MANCHESTER MARKET.—Our report, received by 
cable to-night from Manchester, states that the market in 
both yarns and in cloths is steady. Demand for home 
trade is improving. We give prices to-day below and leave 
those of previous weeks of this and last year for comparison: 
































1930 1929 
8% Lbs. Shirt-, Cotton 8 Lbs. Shtrt-; Cotton 
32s Cop | ings, Common |Middl'g| 32s Cop ings, Common |MtddI’ 
. to Finest. Upi'ds. Twist, to Finest, Upl'ds. 
Dec.-— s. d. 8. d. d. | s. d. 8. d. . 
26....| 8%@ 9%| 85 @91 5.31 |134@14%@|12 3 @12 5 9.51 
Jan.— 1931 30 
----| 84@ 9%4| 85 @91 6.40 113% @14%|12 2 @12 4 9.58 
16....| 84@ 9%4|85 @91 56.41 |18% @14%/12 2 12 4 9.49 
23....| 84 @ 9%| 84 @90 5.63 |138% @14|12 2 12 4 9.40 
oe" 8%@ 9%| 84 @90 56.63 |18 @14K%|12 2 @12 4 8.85 
Tae 8%@ 9%| 84 @90 6.72 |12%@14 |114 @120 8.60 
13....| 9 @10 84 $ 90 5.85 |124%@13%|11 0 @11 4 8.69 
20....| 94% @10%| 8 4 90 6.04 |12K%@13%/10 6 @11 2 8.47 
27...-| 94@10%| 84 @90 6.18 |12 1384%|)10 4 @110 8.49 
Mar.— . 
6...-| 94 @10K%| 84 @90 6.09 %@13 102 @106 8.18 
13....| 9 @10 84 @90 6.97 |11%@12%|10 2 @10 6 8.05 

20....| 9 @10 84 @90 6.95 111% @13 |104 @110 8.54 

27_..-| 9 @10%|84 @90 6.85 |12 @13 |104 @110 8.44 
April— 

5 ee 9 @10%|'84 @90 5.76 |12%@13/|10 4 @110 8.85 
10....| 84@ 9%| 84 @90 5.59 112% @13%1|10 4 @110 8.76 
17.---| 84% @10%| 84 @90 5.55 {111% @12K%)|101 @105 8.61 
24_.__.1 8%@10%|84 @90 5.62 112 @13 101 @105 8.74 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 57,152 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: . 


Bales. 

GALVESTON—Te Barcelona—April 16—Aldecoa, 3,713.--.--- 3,713 
To Japan—April 16—Buchanness, 3,884---April 20—Hofuku 

Maru 1,025-.-..--..-----------~--------- no cw ence nnn 4,909 

To China—April 16—Buchanness, 379---April 20—Hofuku ’ 

DEG. SERc i vitndassaacbaweetiamyodeedtikctansces ee 523 

To Liver l—April 18—Duquesne, 746-.-.--------------- 746 

To Manchester—April 18—Duquesne, 1,380--------------- 1,380 


To Lisbon—April 20—Ogontz, 50..-.--.---------------.-- ” 50 
To Oporto—April 20—Ogontz, 1,323 


cs denn é> Seema ddim d 1,323 
NORFOLK—To Havre—April 18—Schodack, 50--------------- 50 
To Liverpeel—April 22—Clairton, 150--.-.---------------- 150 
To Manchester—April 22—Clairton, 2,683------.-.-------- 2,683 
BEAUMONT—To Liverpool—April 17—Traveller, 159------ =- 159 
HOUSTON —To Bremen—April 16—August Leonhardt, 1,979 
-- April 30—RBio Bravo; 23.288. ..-.0.--.---<scecs ne cce 4,267 
To Japan—April 17—Havana Maru, 2,150-.--April 18— 
Hofuku Maru, 3,990; Buchanness, 9,110---------------- 15,250 


To Oporto—April 18—Ogontz, 592_----------------------- 592 


To Coruana—April 18—Ogontz, 40-.--.------------------- 40 
To Passages—April 18—Ogontz, 50----------------------- 50 
To China—April 18—Hofuku Maru, 356; Buchanness, 521-- 877 
To Liverpool—aApril 22—Duquesne, 854......-------------- 854 
To Manchester—April 22—Duquesne, 1,466.--------------- 1,466 
To Venice—April 2 I NE i a tis bs tile dl eels 36! 
LOS ANGELES—To Antwerp—aApril 18—San Jose, 100_-.---.--. 100 
To (pep -haee 19—President Pierce, 2,500; Sanyo Maru, 3.602 
To China—April 19—Sanyo Maru, 900__....-.-------------- 900 
To India—aApril 19—Silvercedar, 100........-------------- 100 





Prices of futures at Liverpool for each day are given below: 





















































| 
Sat. | Mon. | Tues. Wed. | Thurs. | Fri. 
Aprilig) |—_—__—_ ———--~—— 

to 12.15|12.30 12.15] 4.0012.15| 4.0012.15| 4.0012.15) 4.00.12.15) 4.00 
April 24. p.M.'\p. M.p. m.'D. m./p. M./p. m.'D. m.'\p.M.p. M.\p. M./p. Mm. |p. m. 

NewContrad.| d.| ad. | a. | da. | d.|\d.|\a.|4.|a@.| a. | a. | a. 
SEE» womwstins -- --| 5.44 5.51) 5.53) 5.48) 5.47) 5.42) 5.41) 5.39) 5.41) 5.47| 5.49 
FEO -- --| 5.46) 5.53) 5.55) 5.50 5.49) 5.44) 5.43, 5.39) 5.41) 5.47| 5.49 
FED s cnasnend -- --| 5.51) 5.58) 5.60) 5.55) 5.63) 5.48) 5.47) 5.43) 5.45) 5.50) 5.52 
TEM onsaavosos -- --| 5.55) 5.62) 5.64) 5.59 5.58) 5.53) 5.52) 5.48) 5.49) 5.55) 5.57 
August....... -- --| 5.59) 5.66) 5.68) 5.63) 5.62) 5.57} 5.56) 5.52) 5.53) 5.59) 5.61 
September -.--|.. --| 5.62, 5.69) 5.71) 5.67| 5.66) 5.61! 5.60 5.55) 5.57| 5.63) 5.65 
EE sonace -- --| 5.66) 5.73) 5.75) 5.71) 5.70, 5.65) 5.64| 5.59) 5.61) 5.67) 5.69 
November ..../.. .. 5.70 5.77) 5.79) 5.75 5.74 5.69) 5.68) 5.63) 5.65) 5.71) 5.73 
mber.....|. - --| 5.74 5.81) 5.83) 5.79) 5.78) 5.73) 5.72) 5.68) 5.69) 5.75) 5.78 
January (1932) |.. --| 5.78) 5.85) 5.87) 5.83) 5.82) 5.77| 5.76) 5.72) 5.73) 5.79) 5.81 
February -..-. -- --| 5.82) 5.89) 5.91) 5.87 5.86) 5.81 5.80, 5.76) 5.78) 5.83) 5.85 
ee oe oo 5.87) 5.94) 5.96) 5.92) 5.91) 5.86) 5.85) 5.81) 5.83) 5.88) 5.90 
| ees See 5.91' 5.98! 6.00 5.961 5.95 5.90\ 5.89) 5.85) 5.87! 5.92) 5.94 


Friday Night, April 24 1931. 

Flour was quiet but firm. On the 20th inst. prices de- 
clined, somewhat generally, about 5c. Later feed was 
unsettled. On the 22nd inst. it was reported that a Texas 
mill had sold new flour for June-July shipment at $3.45. 
Total exports, 45,000 barrels. 

Wheat has been more or less under the influence of a 
declining stock market. Moreover, export demand of late 
has fallen off, and the winter wheat reports have been very 
favorable. The spring wheat section has had some rain, 
and though it needs more, this fact thas had less effect 
than it had recently. Big stocks and a less active foreign 
demand are really the cardinal factors in the situation, 
apart from the effect of the recent decline in securities. 

On the 18th inst. prices advanced 1% to 1%c., with ex- 
port sales estimated at 2,500,000 bushels. France bought 
considerable Argentine wheat. Later cables from Buenos 


Aires said that export sales by that country to Europe had 


been enormous. Consumption in England and the Conti- 
nent was said to have increased greatly. Liverpool closed 
% to 1d. higher. Buenos Aires finished 15% to 1%c. higher. 
The dry weather continued in the American Northwest and 
in Canada, with high winds and dust storms all over the 
spring wheat area. 

On the 20th inst. prices ended \% to 1%c. lower, owing to 
rather general rains at the Southwest and some scattered 
rains in the Northwest, with a blizzard in parts of Canada. 
Export sales were only 250,000 bushels, after as high as 
3,000,000 bushels, according to some estimates on Saturday. 
The United States visible supply decreased last week 
1,496,000 bushels against 3,925,000 in the same week last 
year. The total is now 197,731,000 bushels against 139,- 
594,000 a year ago. 

On the 21st inst. prices ended %c. lower to %ec. higher 
in Chicago, and unchanged to 4c. higher here. Early prices 
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were 1 to 1%4c. lower. It was rumored that the Farm 
Board would dump 275,000,000 bushels in the markets of 
the world. Later this was denied by Chairman Stone of 
the Board, who said: “There is no foundation in fact for 
such reports. The subject was not even considered by the 
Farm Board yesterday. The Board has made no decision 
in regard to future wheat stabilization operations except 
those previously announced.” This includes the effort to 
sell 35,000,000 bushels of Farm Board wheat stored at 
Atlantic, Gulf, and Pacific Seaboard ports by July Ist, and 
the fact that stabilization purchases will not be made from 
the 1931 crop. The export sales were only 300,000 bushels, 
all Manitoba, about 600,000 bushels of Canadian barley, and 
some rye. Bradstreet’s world’s visible supply for the week 
decreased 3,156,000 bushels against a decrease last year 
of 8,508,000 bushels. 

On the 22nd inst. prices closed % to 1%4c. lower, with 
reports of Australian bank troubles, a decline in stocks, and 
a sharp decrease in the export business. The Government 
weekly report was very favorable. The Missouri State 
report was very promising. Serious bank troubles were 
reported in New South Wales, Australia. On the 23rd inst. 
prices declined in the end % to 1\c., with stocks at times 
lower, and crop reports from Kansas and Iowa very favor- 
able. Beneficial rains occurred in the West and Southwest. 
Export sales were only 300,000 bushels. Liverpool closed 
% to 1d. lower. 

To-day prices closed 1c. lower to \c. higher at Chicago, 
with Minneapolis %c. lower to %c. higher, and "Winnipeg 
down \% to %ec. WParly prices were firm, with the spring 
wheat belt still dry and no rain predicted. Moreover, Liv- 
erpool was higher than due. Later on offerings increased. 
Weather conditions in the winter wheat belt were good. 
Some glowing crop reports came from the Southwest. Ex- 
port sales were only 400,000 bushels, mainly to England 
and France. At Kansas City the Southwestern Millers’ 
League estimated the crop of Kansas, Oklahoma, and Texas, 
at 305,000,000 bushels against 214,000,000 in those States 
a year ago. The Past Indian crop, on the other hand, was 
officially estimated at 349,000,000 bushels, or 40,000,000 
less than a year ago. World shipments look like something 
over 14,000,000. The suspension of Pynchon & Co. was not 
announced until after the grain markets had closed. Final 
prices show a decline for the week of 1% to 2%c. 

DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK. 


Sat. ion Tues. Wed. Thurs. Fri. 

DG tdanbencn whens edna kien 67% 66% + te 75% 64% 64% 

(rear cet mRNA 60% 67 66% 65% 65% 

OS Ey eae ae 71% 69 i 68% 67 67% 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed.Thurs. Fri. 

Be i is sea tains pi cies o'cceadgthie tae 94 94% 94 93% 93% 93% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed.Thurs. Fri. 

Ne oi cw arts nner moe a 83% 83% 82% 82 82% 2% 

ea boon nideneren wana a 65% 64 64% 63 62% 61% 

REE RESSh  SI i  p a o SS 65% 63% 64% 63 62% 61% 

ee ch nba enc Soin tales wi al een 69 67% 67% 66% 65% % 

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed.Thurs. Fri. 

CR bilinear Sh ee ine minus oom 64% 62% 62% 61% 60 60% 

ae a on Talal recat ty cn ce ch 65% 64% 4 62% 62 61% 

Di cctesesneaeebasd ae dancee 67% 66 65% 64% 63% 63% 


Indian corn has been under the influence of falling prices 
for wheat, as well as a lack of a good cash demand. Be- 
sides, there is the old complaint that corn is too high as 
compared with other cereals. On the 18th inst. prices ended 
unchanged to 4c. higher. Country offerings were larger 
and the weather was good for farm work in the Southwest. 


All this offset, in a measure, the rise in wheat. On the 
20th inst. prices ended 5% to 4c. off, with wheat lower. The 
United States visible supply decreased 942,000 bushels 
against 260,000 last year. The total is now 18,703,000 


bushels againat 23,610,000 a year ago. On the 21st inst. 


pric es closed 4%, to %c. higher, after an early decline of % 
to %c., with wheat lower. May went to the lowest of the 
season. The later rally followed wheat. Country offerings 
to arrive were fair, with purchases of 320,000 bushels. 


Shipping business was dull. 


supply decreased last week 1,048,000 bushels against 
715,000 a year ago. The total is now 14,788,000 bushels 
against 16,724,000 last year. On the 21st inst. prices ended 
4c, lower to Me. higher, after an early decline of % to Ic. 
to new low levels for the season for July and September. 
Cash houses bought on the decline. Shipping sales were 
105,000 bushels. On the 22nd inst. prices fell % to %c., with 
corn lower. On the 23rd inst. prices closed 1% to %c. lower. 
To-day prices ended % to %c. lower. New lows were 
reached in all months under the pressure of steady liquida- 
tion under the influence of falling prices for corn. On the 
other hand, there was a fair cash demand, and cash interests 
were buying futures on a scale which, with the cash busi- 
ness, had the effect of checking the decline. Final prices 
show a drop for the week of 1% to 2%ce. 
DAILY CLOSING PRICES ¢ OF OATS IN NEw YORK. 


Sat 5 Thurs. 
Fes B Wea ewe ssncce 40-40% 394-40 39%-40 3944-40 40-41 40-40% 
DAILY CLOSING PRICES OF yas FUTURES IN 3 
Mon. Tues. Wed. Thurs. 
a ere ee 3° 30% 30 29% 39 36 ORs 
= aa a Se 31% 30% 


20% 20% 
31% 30% 3054 30% 297 
DAILY CLOSING PRICES OF y as yh oy PP } gay a 


2934 a 2 2B ae: be 9° 


395% 39% 

Rye, as usual, has parent wheat, per that, of course, 
during the past week has meant lower prices. There is 
some hope of a better export demand if Germany really 
reduces the duty on rye. But it is not an active factor in 
the market. On the 18th inst. prices ended unchanged to 
3gc. higher, as a feeble response to the rise in wheat. On 
the 20th inst. prices declined 5% to %c., with wheat lower. 
The United States visible supply decreased last week 
420,000 bushels against 26,000 last year; total, 11,459,000 
against 13,978,000 last year. 

On the 21st inst. prices ended 4 to %c. lower, with ru- 
mors of some export business in Canadian rye and sales 
to foreign buyers of 600,000 bushels of barley. On the 22nd 
inst. prices ended unchanged to %c. lower, in response to 
the weakness in wheat. On the 23rd inst. prices closed %& 
to %ec. lower. A little Canadian rye, as well as barley and 
oats, was bought for export. Germany, it is aid, will 
reduce the import duty on rye. To-day rye closed % to ec. 
lower, though steady early in the day. There were reports 
that Rotterdam and Scandinavia had bought a little rye. 
It was also rumored that the German duty will be reduced. 
But the effect of declining prices for wheat was apparent 


later on. Final quotations show a decline for the week of 
2%, to 2%c. 
DAILY CLOSING PRICES OF RY FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
iiss nies csdinidieranheumesbstiamse bicapiidaaidaigs 38 37% 37 36% 36 35% 
RE Ee RR RE oh 40% 39% 39% 38% 38% 37% 
SOs ond cnstdetioutanans 41 % 41% 41% 40% 39% 38% 


Closing quotations were as follows: 








GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, f.0.b., new_..-.. 93%| No. 2 white........__- 40 % 
Manitoba No. 1,f.0.0.N. Y- 74% |_ No.3 white__--________; 39 @39% 
| Rye—No. 2. f.o.b. N. Y._._--- 45% 
Corn, New York— Ae SU I 
No. 2 yellow, alirail.....-.-.- 75% | Barley— 
No. 3 yellow, allrail.....--- 7% No. 2¢.i.f. N. Y.. domestic__59% 
Pee en 
FLOUR. 
Spring pat. high protein $4.70 wt 48 Rye flour patente_-_--.__ $3.75 
Spring pocenss SPE A 4.35 en omen. No. 3- et oe 21 
lears, t spring----- 3.90 43 died bec ee O@ 2.05 
Soft. winver straights... 4 pe ae 4 3. Corn — Pe eae 2. 008 2.05 
Hard winter straights... 4.2 208 4.50) oer & goods— 
Hard winter patents... 4.50@ 4 85 | a 3.26@ 4... 
Hard winter clears_.-..- 3.90@ 4. 3 | ny pearl, Nos. 
Fancy Minn. patents-. 5.70@ 6.30| ye F 2 Grease " 6.15@ 6.50 
GRP Ws vice ntiann« 5.90@ 6.75 


For other tables usually given here, see page 3090. 


WEATHER REPORT FOR THE WEEK ENDED 
APRIL 21.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended April 21, follows: 


At the beginning of the week temperatures were rather mild for the 
season, with only scattered showers, and these conditions prevailed up 
until about the 18th. On the closing days of the week it had become 


somewhat cooler over the Northwest, with moderate to locally heavy rain- 





On the 22nd inst. prices declined % to 1e., with wheat 
down. On the 23rd inst. prices closed % to 1c. lower. 
Covering and buying against privileges checked the decline. 
Liquidation earlier in the day uncovered stop orders. To- 
day prices ended % to 1c. lower with near months the 
most depressed. In fact. May and July went to new lows 
for the season. Liquidation increased. So did professional 
Selling. The cash demand was only moderate, and prices 
were barely steady. Final prices show a decline for the 
week of 252 to 3c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. 


t. Wed. Thurs. Fri. 

Pt tl. chbeakewsctoducceca 78% 77% 78% 78 77 75% 
DAILY CLOSING PRICES OF cont ao IN CHICAGO. 
Mon. Wed. Thurs. Fri. 

pay EEE eee 61! M6 60% ‘el % 60% 59% 58% 
Di tibet¢uunnwepassanwend iy 8 6144 60% 60 

pe ea Sata lait anil Hails hol ip eateries ph 61 i 61s 61% 59% 59% 


53% 53% 52% 

Oats have been affected a i iM in corn and other 
grain, though this has been mitigated to some extent by a 
pretty good cash demand. On the 18th inst. prices ended 
unchanged to %e. higher. On the 20th inst. prices ended 
% to %c. lower, with corn off. The United States visible 


| fall over a rather wide area from the Lake region southwestward. 


hart I shows that, for the week as a whole, temperatures were abnor- 

y high over north-central sections, with the plus departures from 
en ranging from 9 deg. to as much as 13 deg. over the Ohio Valley 
and Lake region. It was also unusually warm over the central valleys 
of California where the temperatures ranged from 10 deg. to 12 deg. above 
normal. Rather cool weather for the season prevailed in most parts of 
the far Northwest, in the immediate Southwest, and locally in Florida. 

Minimum temperatures continued high, the lowest for the week in Gulf 
sections ranging mostly from 45 deg. to 60 deg., and they were mostly 
above 40 deg. east of the Mississippi River. In Rocky Mountain dis- 
tricts and adjacent areas the lowest temperatures for the week were from 
about 8 deg. to 15 deg. below freezing. The lowest reported for the ny ~ 
ed S Seeaneee station was 16 deg. above zero at Cheyenne, Wyo., 
the st 

Chart II shows that rainfall was moderate to heavy over a rather wide 
area, extending from the western Lake region southwestward to Oklahoma. 
The ‘weekly amounts in this section ranged mostly from about 0.5 inch to 
well over 2 inches. In the more eastern States Precipitation was rather 
light, especially in the Northeast, but in the La Peninsula some heavy 
local falls were reported. In the spring wheat area the weekly totals 
continued light in northern parts, but they were moderate to rather heavy 
in southern districts. West of the Rocky Mountains there was light or 
only inappreciable rainfall, except in the extreme Northwest and locally 
in the southern moun section. 

General, moderate to heavy rains over the central trans-Mississippi 
area were very timely and a favorable. Warm weather, in addition 
to the increased moisture, made extremely good growing conditions, with 
General advance excellent, and farm work made good progress during the 

. The western Ohio Valley benefited from the reins’ alts although more 
manure is needed in the eastern part, especially for the subsoil 

In the spring wheat area continued dryness, attended by high winds, 





was very detrimental to the crop, and there were still complaints of soi, 
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blowing. The latter condition was more serious ingMinnesota where the 
dust storms were especially severe on the 18th, causing some damage on 
exposed slopes and sandy soils. Rather general precipitation toward the 
close of the week was helpful in relieving the seriousness of the situation, 
but in the western belt conditions are still actutely dry. 

The cold wave that overspread the Great Plains and much of the West 
at the close of the week brought temperatures to northern Texas, 
but there was no apparent harm to staple crops. In the Pacific North- 
west, however, frost caused much injury to soft fruits, and considerable 
damage to a ples and pears in some districts. The continued dry, windy 
weather in ~ ‘ornia was Fm 8 geen to grains and ranges, with irrigation 
being used wherever practicable to save crops. 

Cutton.—In Texas Miho weather was more favorable for cotton, with 
some improvement noted, but the crop is still late and in only fair condi- 
tion, with stands uneven; considerable replanting may be necessary. In 
other sections west of the Mississippi River cotton planting progressed 
well, with considerable coming up ——- In the eastern Cotton Belt 
planting advanced satisfactorily, with work nearly finished in some 


southern parts and fair to stands noted locally; chopping has 
in southern Georgia. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Moderate temperatures; light precipitation; much 
sunshine. Favorable for all farm work, except some moisture needed 
for top soil. Gardens, truck, grains, and pastures good. arly potatoes 
coming up. Planting corn. ‘Tobacco plants plentiful, but late. Cotton 
land being pre . Fruits excellent; bloom heavy. 

North Carolina.—Raleigh: Moderate temperatures and mostly fair, 
though showers latter part of week. Favorable for farm work and crops. 
Transplanting tobacco begun. Good progress in planting cotton on Coastal 
Flain and beginning to plant in lower Piedmont. Much earn corn planted. 
Truck improved, though late. Small grains aad potatoes doing well. 

South Carolina.—Columbia: Seasonable temperatures, with beneficial 
showers in ant. south, ana a. but Lo ~\ ~ 5 ok ——- 

lowing and planting. crops improv and Ww r ce ‘ 
Jorn and cotton planting general, with early plantings coming to good 
stands. ‘Tobacco and sweet potato transplanting continue. 

Georgia.—Atlanta: Higher night temperatures would improve germina- 
tion; otherwise conditions favorable; rains irr ly distributed and 
deficient in some central counties where needed for transplanting tobacco. 
Rapid progress during week in all farm work. Planting cotton general 
ana almost finished over southern division where much up to good stands, 
with chopping begun. Planting corn advanced to northern counties; 
mostly up over southern half and doing well. 


Florida.—Jacksonville: Mostly dry, with much sunshine, west of Suwan- 
nee River. Rains unfavorable in lower central and southern counties; 


large areas of lowlands too wet. Serious damage to truck in some localities. 
Corn and melons fair to good progress. Harvesting strawberries in north- 
east — igsins potatoes in Hastings district delayed fore part by rain; 
resumi tter x 

paps © Temperatures averaged much above normal; 
beneficial rains at close. Much farm work accomplished. Planting cotton 
nearly finished in some southeastern localities and becoming quite general 
in north; some up to fair to good stands in south. Corn planting good 
progress; ag coming up. Progress and condition of oats fair 
to ae oe — condition of truck crops, vegetables, and pas- 
tures excellent coast region. 

Mississippi.—Vicksburg: Fair Bp ager in corn and cotton planting and 

ermination of seed generally. arm nights and moderate to heavy rains 
many a Progress of fruit, gardens, pastures, and truck gen- 
erally exce t. 

Louisiona.—New Orleans: Warmer weather and light to moderate local 
showers highly favorable for growth and germination of recently-planted 
crops, though rain needed in southwest to improve germination of cotton 

Much further planting of cotton accomplished and considerable 
up to south and coming up elsewhere on lowlands. Corn growing well; 
being cultivated and color improved. Sugar cane and truck doing well. 

Tezas.—Houston: Cool in southern third, but warm elsewhere until last 
day when cool wave, with freeze in northern Panhandle. Light to heavy 
rains at 95% of reporting stations favorable. Progress and conditions of 

tures, wheat, and oats good to very good. Conditions more favorable 
or corn, cotton, and spring truck, which made some improvement, but 
these crops still late and condition only fair. Early corn and cotton stands 
uneven and a pad necessary; weekly cotton planting 
rogress good, except in northwest. 
” Ckiehions,—-Ouinhens City: Warm, with occasional showers. Favor- 
able for planting and rapid growth of crops; week closed with heavy, 
general rains and cold wave; near freeizng in north and west Tuesday 
morning, but no frost damage. Progress and condition of wheat and oats 
good to excellent. Corn planting nearly finished in south and well ad- 
vanced in north; early corn irregular stands and much replanting. Some 
cotton planted in southeast. - 

Achoneas--hdeile Rock: Progress in planting cotton very good, due to 
light to heavy rain and warmth; some coming rf nicely, but part in south- 
west must be replanted. Corn planting well along and nearly completed 
in some localities; good stands in most portions; cultivation begun. 


heat 
and oats heading nicely. 


Weather very favorable for potatoes, truck, 
meadows, pastures, fruit, and strawberries, and all in good to excellent 
ndition. ' 
a PTD Warm, with abundant sunshine and no rain. 
All crops, except winter wheat, retarded to a slight extent by dryness, 
although relief in west last of week; condition and progress of wheat ex- 
cellent. Large percentage of prospective corn crop planted. Cotton 
land being conditioned, but little planted. Spring oats mostly sown. ; 

Kentucky.—Louisville: High temperatures; heavy rain in extreme west; 
otherwise light and more needed. Corn planting pushed in southwest 
where some farmers more than half done; just beginning in north. Tobacco 

lants fine progress. Condition and progress of wheat excellent. Oats range 
rom just up to 5 inches high. Moisture deficiency appearing in east. 
rr 


THE DRY GOODS TRADE 


New York, Friday Night, April 24 1981. 

With almost all textile divisions seasonally quieter, the 
old problems which have been so continually in evidence in 
the past several years, and notably since the present busi- 
ness depression began, have been thrown into relief again. 
Unsettlement in raw cotton and silk, sharper competition 
in rayons, the between-seasons position in woolens and 
worsteds, and the absence of indications of vitality in 
prices in general are discouraging, though the fortified 
statistical positions in cotton goods and woolens are help- 
ing producers in those divisions to sustain an optimistic 
outlook on the future. Confidence, the absence of which 
continues to be manifest in buyers’ avoidance of extensive 
forward buying, and in the concessions which recur per- 
petually in various divisions, has, of course, suffered world- 
wide impairment, and is obviously as much the victim of 
general conditions as of special circumstances in the dry 
goods trade. However, the situation in most quarters is 
measurably better than last year, and the rate at which 
retail business is progressing is very heartening to mill 
men, who are showing a salutory disposition to stick to 
business and prepare for the future. Silk goods markets 
continue unsettled, finding it very difficult to throw off 
the adverse influence which heavy offerings at concessions 
have exercised on buyers. However, volume is large, and 
the fact that some producers are now confining output to 
-demand is a source of hope that in time silk may follow 





the lead cotton goods and woolens have taken toward a 


sound statistical position and a consequently fortified 
price basis. 


DOMESTIC COTTON GOODS.—The continuation of 
relatively quiet conditions in cotton goods markets and the 
reappearance on the scene of that pet bugbear, the indis- 
criminate offering of superfluous stocks from a number of 
quarters at almost any price buyers are willing to bid 
in the region of cost, is having a sobering effect on senti- 
ment, which was recently inclined to be over-bullish on the 
statistical situation. News sources outside of the trade are 
still much prone to stress the brightness of the outlook and 
the excellent business which thas recently been done, and, 
more important, the improved demand-supply ratios which 
have come into being in both woolen and cotton goods, with 
particular stress on the latter. However, they generally 
neglect to remark that the recent heavy decreases in stocks- 
on-hand in cotton goods mills were made from a level that 
was far too high, and that it is, primarily, a check to 
threatened demoralization which have been achieved by 
producers, rather than a complete and satisfactory reforma- 
tion of conditions. The producing end of the industry, it is 
pointed out, has been operating, on the average, far below 
capacity, with consequent enhancement of costs, and the 
fact that only minor upward revisions in prices were 
achieved, even when business has been most active, and 
that renewed easiness has repeatedly recurred when such 
activity slackened, is sufficient evidence that the current 
troubles of the industry are by no means completely solved. 
Nevertheless, while prices, notably in gray goods, are some- 
what easier than they were a few weeks ago, a comparTa- 
tively good business is being done, in the aggregate, and 
there are a number of encouraging indications. These in- 
clude the fact that retail trade continues to maintain a 
very good pace, and tangible evidence of this is seen in 
numerous requests for earlier shipment, for instance of 
unfinished goods bought under May contract. Curtail- 
ment of output continues to be widely observed, and while 
heavy shipments continue to deplete unfilled cruers the 
extent of the decline is said to be less large than recently 
estimated. Price concessions are partly attributed to the 
traditionally greater pressure which buyers impose at 
“making-up” time in primary markets. A moderate accel- 
eration of filling-in business for heavy cotton goods for 
the automotive trade is in evidence, though the accentuated 
depression in cotton ducks remains unrelieved, with stock 
accumulations precipitating pressure to sell. Cotton dress 
goods are being given considerable prominence at retail, 
as this is National Dress Goods Week, chiefly of highly 
styled but low priced merchandise which has a demon- 
strated ability of finding a ready market. Fine goods, 
notably prints, are increasing in popularity; voiles, organ- 
dies, and fine broadcloths are cited as among the leaders. 
Print cloths 27-inch 64x60’s constructions are quoted at 
3%c., and 28-inch 64x60’s at 3% to 4c. Gray goods 39-inch 


68x72’s constructions are quoted at 6c., and 39-inch 80x80’s 
at 7 to Tle. 


WOOLEN GOODS.—The woolen goods industry continues 
to maintain a close balance between demand and produc- 
tion, the average rate of which is estimated to be around 
557% of capacity. Stocks are said to be in clean shape in 
most directions. Spring business, the bulk of which is 
now completed, has run into fairly good figures on dress 
fabrics, coatings, men’s wear medium and lightweight suit- 
ings, and topcoatings, it is reported, and there is still a 
considerable volume of filling-in ordering being done. How- 
ever, like the cotton goods trade, the general situation in 
woolens and worsteds is not so bright as it is made out 
by observers from points outside the industry. Some organ- 
izations have been forced out of business by the poor 
character of business in certain divisions, and it should be 
remembered that even the low rate of the above quoted 
estimate does not measure the operations of all separate 
mills. On the contrary, those which are doing the more 
profitable business are operating considerably above that 
figure, and others are less active. Prices on new coatings 
for the fall season ranged from around 10 to around 25% 
lower, compared with last year. Mills are making efforts 
to attract business at once, with a fair measure of success, 
though volume is not expected to develop before the sum- 
mer. With demand for soft-napped sports coatings con- 
tinuing brisk, sellers are taking care not to accumulate an 
oversupply, and spot goods are not easy to get, in some 
quarters. 

FOREIGN DRY GOODS.—Activity in linen markets is 
spotty. Dress goods continue to move in good volume, 
men’s wear fabrics are in fair demand, and recent interest 
shown in damask tablecloths is interpreted in some quarters 
as heralding a revival of business in that direction. Solid- 
color fabrics, particularly the heavy types, are still being 
sought in good volume. Elsewhere conditions are quiet, 
but prospects for the trade as a whole are considered to be 
bright for the summer season. Caution is the outstanding 
characteristic of the demand for burlaps, which is rather 
slow, though prices have remaine! fairly steady. Light 
weights are quoted at 4.15c., and hea ies at 5.60c. 
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NEWS ITEMS 


Coral Gables, Fla.—<State Supreme Court Confirms 
Validity of Bonds.—The bondholders’ protective committee 
announced on April 22 that a decree rendered by the Circuit 
Court in 1927 validating bonds aggregating $3,532,000 
issued by this municipality was confirmed by the State 
Supreme Court on ae 16 in dismissing an appeal brought 
by State Attorney Hawthorne. 








Greenwich, are ate Gone Passes Bill Abolishing 
Borough.—On April 1 a bill was passed by the House and 
forwarded to the Governor calling for the abolishment of the 
Borough of Greenwich and consolidation of the area which it 
now occupies with the Town of Greenwich, according to a 


Hartford press dispatch of that day which reads as follows: 
“A bill calling for the abolishment of the Borough of Greenwich and con- 
colidation of the area it now occupies with the Town of Greenwich was 
ewe by the House of Representstives. The bili will be signed by 
overnor Wilbur L. Cross, but will not become effective until Jan. 1 1932. 
“The borough, established 77 years ago, is located in the central district 
of the town. Citizens residing within the borough have been urging the 
consolidation for some time as it will mean paying taxes only to the town 
instead of both the town and the borough. he bill was introduced by 
State Senator H. Allen Barton of Greenwich. 

“Immediate steps will be taken to liquidate all borough debts. Under 
the ihe yg of the bill the town will take over the police department of 
the borough, its sewer and highway systems. All the offices of the borough 
will be abolished. The borough has approximately 4,000 population out 
of the 30,000 total in Greenwich.”’ 


Illinois.—Governor Emmerson Vetoes Act to Void Dry 
Laws.—On April 13 Governor Louis L. Emmerson vetoed 
a bill to repeal the State prohibition acts, declaring that it 
attempted “to nullify the provisions of the Eighteenth 
Amendment.’’ It is said that the veto came as a surprise 
to the Legislature because the O’Grady-McDermott repeal 
measure has passed the House by a vote of 91 to 56 and the 
Senate by a 26 to 24 count. e quote in part as follows 


from the Governor’s message accompanying the veto: 

I return herewith without my approval House Bill No. 1, ‘‘A Bill for an 
Act to repeal certain Acts therein named.’’ 

The purpose of this bill is to repeal the Illinois Prohibition Act and the 
so-called Search and Seizure Act. Its effect would be to leave Llinois, 
for the first time in its history, without any State law for the control or 
regulation of intoxicating beverages. It attempts to nullify the provisions of 
the Eighteenth Amendment to the Constitution of the United States so 
far as the State of Illinois is concerned. 

This State has always recognized the need for regulation or control of 
traffic in intoxicating liquor. From the beginning of organized Govern- 
ment in Illinois there were laws on the subject and the liquor traffic has been 
restricted with constantly increasing stringency of | lation culminating 
in 1874 in the Dramshop Act. State laws regulated the sale of intoxicating 
liquor both within and outside the limits of cities, towns and villages; 
prohibited the sale of intoxicating liquor to minors, near homes for disabled 
volunteer soldiers, or within four miles of the State university, and pro- 
hibited the admission of minors to dance halls where intoxicating liquor 
was sold. In 1907 the Local Option Law was adopted, giving the people 
in cities, towns and villages the right to create by popular vote anti-saloon 
territory to prohibit the sale of intoxicating liquor. 

This group of laws was in force when the Eighteenth Amendment was 
made a part of the Federal Constitution and the two Acts which this bill 
seeks to repeal were enacted in order to make effective within the State of 
Tilinois the provisions of that amendment. 

The Supreme Court of this State has said that the Illinois Prohibition 
Act was a revision of the whole subject under the amendment to the Federal 
Constitution and was intended as a substitute for and to repeal all existing 
law on that subject. The statutes of this State provide that: ‘‘No Act or 
part of an Act repealed by the General Assembly shal] be deemed to be re- 
vived by the repeal of the repealing Act.’’, 


lowa.—Governor Turner Vetoes $100,000,000 Road Bond 
Enabling Bill.—On April 18 the enabling bill for the $100,- 
000,000 road bond issue was returned unsigned to the State 
Legislature by Governor Turner who objected to a provision 


increasing the mileage of the primary system paving program. 
The veto was sustained by the House and a new measure was 
started on its way with the objectionable features removed. 
We quote in part as follows from an Associated Press dis- 
patch to the Omaha “‘Bee’”’ of April 19: 


Exercising his veto power for the first time, Governor Dan er 


Turn 
Saturday returned to the legislature the unsigned enabling bill for the 
$100.000,000 road bond issue. 

The house promptly sustained his veto by a vote of 18 to80. Representa- 
tive 8S. R. Torgeson of Worth County served notice that administration 
leaders were framing a measure to meet the Governor’s views, and for that 
4) the house held a night session. 

e Governor's objection was to a provision increasing the mileage 
of the primary system paving program. His action was taken while goed 
roads leaders were framing an amendment to make the section optional 
instead of mandatory. To them the veto came as a surprise, following 
what was believed to have been an agreement on the change. 


Delays Farm Roads. 
**This bill provides for a mandatory addition of over 1,800 miles to the 


paving program and the e diture of approximately $50,000,000, 
the Governor’s message said, ‘‘in addition to what was contemplated in th 


original program. 
“‘This tying up of the funds for a specific p by mandatory edict 


urpose 
to pave these roads is, in my opinion, contradictory, in spirit at least, of the 
constitutional mandate as it is now pending before the electors. 

It would also postpone for wen by reason of this mandatory feature, 
the development of a system of farm to market roads so necessary to utilize 


the system of highways now developed and provided for in the constitutional 
amendment. 


‘**The bill would have become law only in case the Supreme Court ap- 
proves the validity of the road bond amendment and it is accepted by the 
voters at a special election June 16.”’ 


Mississippi.—Payment of May 1 Bond Interest Expected.— 
On April 20 it was reported that the interest on outstanding 
bonds, payable on May 1, concerning which rumors of a 
possible default had been circulated, would probably be 
paid through the securing of bank loans. The default was 
feared as a result of a dispute between Governor Bilbo 
and the Legislature which would have to pass upon any 
Act enabling the State to borrow. The Governor had refused 
to call a legislative session in order to meet the May 1 
interest on bonded indebtedness, amounting to $698,413, 
for which current funds on deposit are insufficient, unless the 





individual members pledged that they would not institute 
impeachment or other proceedings against State officials. 
A new issue of $1,000,000 hospital bonds is scheduled for 
sale on April 30.—V. 132, p. 2818. 


The possible default was averted on April 22, according to 
an Associated Press dispatch from Jackson on that date to 
the New York “‘Times’”’ which reported the latest develop- 
ment as follows: 


“The State of Mississippi completed arrangements yesterday for the 
sale of $1,500,000 of its obligations which will provide sufficient funds for 
it to meet obligations maturing between now and Jan. 1 1932, it was an- 
nounced here by R. 8. Hecht, ident of the Hibernia Bank & Trust Co 
of New Orleans, pursuant to a formal statement by Attorney 
Mitchell of Mississippi, who is also Secretary of the State’s bond com- 


mission. 

‘Under the arrangement the Hibernia Bank & Trust Co. will purchase, 
as of May 1, $500, State of Mississippi bonds, due in 20 years, and a 
State-wide group of Mississippi banks will purchase an issue of $1,000,000 
short-term notes of the State. The formal sale of the notes will take 
place on April 30 at a public sale. 

“Mr. Hecht came to New York to confer with Thomson, Wood & Hoff- 
man, municipal bond lawyers, on the legality of the financing. He said 
that the wd age had found that ample authority existed for the arrange- 
ment. Quick action in the matter has been required because of the fact 
that the State has interest and principal on its debt to meet on May 1. 

‘This financing is entirely separate from the issue of $1,000,000 hospitat 
bonds of the State which has been scheduled for sale on April 30. 

“Attorney General Mitchell in his statement said: 

“There is no uncertainty whatever as to the punctual pape nee of all 
of the State’s maturities and recent reports that a default might occur 
are utterly unfounded. Officers and bankers of the State of Mississippi 
would not under any circumstances have permitted such a reflection on 
the State’s credit.”’ 


Moffatt Tunnel District, Colo.—U. S. Supreme Court 
Declines to Review Lease Cases.—On April 20 the Supreme 
Court of the United States declined to review the Moffatt 
Tunnel railroad lease cases from the Circuit Court of Appeals 
for the Tenth Circuit. The validity of a lease of the tunnel 
under the Great Divide to the Denver and Rio Grande 
Western Railway Co. is involved. The cases arose in 1929 
when the railroad was notified it was in default on its rental 
payments and the lease would be forfeited if payment was 
not made in 24 hours. Action was brought by the railroad 
to enjoin the forfeiture and the Cireuit Court of Appeals 
gave aruling favorable to the railroad. Unless the $8,750,000 
supplemental bonds are found invalid, the decision of the 
Supreme Court means that the District taxpayers will be 
forced to assume the debt of approximately $30,000,000 in 
bonds (see V. 131, p. 3736). A special dispatch from Denver 
on April 20 to the New York ‘‘Herald-Tribune”’ reported 
on the decision as follows: 


The United States Supreme Court to-day refused to review the Moffatt 
Tunnel lease case and the decision of the Circuit Court of Appeals, holding 
the lease to the Moffatt road valid, stands as final, immune from further 
legal attack. This means the tunnel never can be made to pay the cost of 
construction. Ta yers of the tunnel district are stuck for approximately 
$30,000,000 in bond interest and principal unless $8,750,000 of supplemental 
tunnel bonds are held invalid. tigation over these bonds now is pending 
in the Denver District Court and in the local Federal District Court. 

The Denver & Rio Grande Western Railroad, if it chooses, now can go 
mgm with its deal for the purchase of control of the Moffatt road, and 
by building the Dotsero cutoff, use the tunnel rent free. 

The Circuit Court of Appeals held that the entire railroad use of the tun- 
nel had been leased | y to the Moffatt road. Under the terms of the 
lease the tunnel co ion has the power to make additional leases, but 
any revenue derived from these leases would be given to the Moffatt road and 


not to the people. 
Last Hope Wiped Out. 

The action of the United States Supreme Court wipes out the last ho 
that increased use of the tunnel would bring in revenues to the — 
trict which constructed the bore. Some time ago the Inter-State Commerce 
Commission held the Rio Grande could buy control of the Moffatt road, pro- 
vided that; first—the Rio Grande offered $155 a share for ail the minority 
8 ; second—the Rio Grande have work started in six months and com- 
pleted in two years on the Dotsero cutoff, and third—the Rio Grande 
maintain an open gateway to Craig, the western terminus of the Moffatt 
road. The Rio Grande was given ninety days in which to accept or reject 
these conditions. At the expiration of the days, application was made 
for an extension of 90 days. 

The Rio Grande a; to the first condition, but declared it could not 
pass on the second condition while litigation of the tunnel lease was pending. 

Early in 1929 the Moffatt Tunnel Commission repudiated the lease and 
made a demand upon the Moffatt road for an in rental. The road 
countered with a suit in the Federal District Court to have the lease de- 
clared valid. The commission, in answering this suit, declared the lease 
which it had made “‘is contrary to, unauthorized by and in violation of the 
laws of Colorado.’’ The commission asked that the lease be canceled or 
amended to increase the annual rent from $349,500 to $850,000 


Influence Is Charged. 

It was charged that Gerald Hughes, Chairman of the board of the Moffatt 
road, and one of counsel for the road, had exercised a sinister influence over 
the tunnel commission. It also was pointed out that at the time the lease 
was executed, Norton Montgomery, general counsel for the tunnel co: 
sion, was on the Hughes pay roll as an employee of the law firm of Hughes 
& Dorsey. Montgomery’s connection with Hughes was admitted, but it was 
claimed Montgomery had no part in drawing the tunnel lease. 

The lease, as drawn, bound the Moffatt road to pay rent on the tunnel 
only as long as the road used the tunnel. It gave the road the entire rail- 
- use of the —— for 50 years with an option to extend the lease for 

more years, rent free. 

The United States District Court and the United States Circuit Court of 
Appeals both —— the lease but the tunnel commission appealed to the 
United States Supreme Court. 


New Jersey.—Legislative Session Ends—Special Session 
Ezpected.—At 2.50 a. m. on April 23 the 155th session of the 
State Legislature came to a close. Before adjournment 
Governor Larson had indicated that he would probably 
call a special session before July 1 to deal with South J pa 
transit problems. A Trenton dispatch to the New Yor 
“Herald Tribune” on April 24 commented in part on the 
session just concluded as follows: 


While the Abell program of governmental reform was adopted almost in 
its entirety and the session was one of achievement, the record contains 
one conspicuous failure. The Legislature ignored a platform pledge to 
take a stand in opposition to prohibition. Neither house did anything 
with proposals dealing with the dry law, even though the Republican State 
Convention had adopted a resolution which accepted as the party's plat- 
form the position on prohibition upon which Dwight W. Morrowgbased 
his campaign for election to the United States Senate. 

Coming Election Rules Dry Stand. 

Because of the unwillingness of legislative leaders to allow prohibition to 
become an issue in the coming election, all measures dealing with the ques- 
tion were kept safely in committee. These called for the memorializing of 
Congress for the amendment of the Eighteenth Amendment, repeal of the 
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Hobart Enforcement Act, a referendum on that Act, and also on the Vol- 
stead law, and, finally, the repeal of both the Volstead Act and the Eigh- 


omen Amendment. 

e Legislature this year adopted the largest appropriations bill in the 
State’s history, the total expenditures called for being $36,703,000. The 
appropriations, contained in three bills, passed the Senate last night and 
were passed in the House to-day by substantial majorities after the Demo- 
crats had objected to two of the measures as representing extremes in 
extravagance. The bills arousing the minority were the annual bills for 
$28,704,007 and the supplemental bills, with a total of $1,178,049. here 
Was no copesition to the third measure, which makes available $6,205,992 
for special construction as a means of relieving the unemployment situ- 
ation in the State. 


New York State.—Governor Roosevelt Signs Bill Providing 
48-Hour Week for Women.—On April 21 Governor Roosevelt 
signed the Gates-Miller bill providing for a 48-hour week 
with a weekly half holiday for women and minors employed 
in mercantile establishments, according to press dispatches 
from Albany on that date. In approving the bill the Gov- 
ernor stated: “The bill is an agreed measure, the fruit of 
long negotiations between the merchant’s and women’s 
organizations favoring hours regulations and is believed by 
all of them to embody sound and fair provisions and to 
represent a forward step. 


The Governor also signed the Mastick bill reducing the 
franchise tax on savings banks from 1% to six-tenths of 1% 
on surplus and undivided surplus, and the Goodrich bill 


— the motor vehicle speed limit from 30 to 40 miles an 
our. 


Additions to List of Investments — for Savings Banks.— 
On April 22 Joseph A. Broderick, State Superintendent of 
Banks, announced the following additions to the list of 


—- considered legal for savings banks and trust 
unds: 


Boston & Maine RR. Co. gen. 4%s, 1961, series JJ. 
Southern Pacific Co. gold 4s, 1981. 

Texas & Pacific Ry. Co. gen. & ref. 5s, 1980, series D. 

Public Service Electric & Gas Co. of N. J. Ist & ref. 4s, 1971. 


Public Service Newark Terminal Ry. Co. Ist 5s, 1955. 


Taunton, Mass.—Financial Report Shows Unerpected 
Deficit.—As the result of an audit of the books of this cit 
for the year ending Nov. 30 1930, Theodore N. Waddell, 
Director of the State Division of Accounts, on April 10 sub- 
mitted to Mayor Willis K. Hodgman Jr. a report in which he 
states that the financial condition of the city is such as to 
demand careful consideration from the Mayor and City 
Council if the credit of the city is to be maintained and its 
business carried on in a legal manner. The Boston ‘News 


Bureau” of April 11 carried the following report on the 
subject: 

The financial condition of the City of Taunton as of Nov. 30 1930 is 
such as to demand careful consideration from the Mayor and City Council 
if the credit of the city is to be maintained, according to report made public 
by Theodore N. Waddell, director of the State Division of Accounts. 

An audit of the books of the city departments was made under direction 
of Edward H. Fenton, chief accountant of the division, for the year ended 
Nov. 30 1930. His report is the basis of the director’s report to Mayor 
Willis K. Hodgman Jr. 

The ee read in part: 

“The financial transactions of the city, as recorded on the books of the 
several ya neg m receiving or disbursing money for the city or com- 
mitting bills for collection, were examined and reconciled with the books 
and records in the City Auditor’s office. 

“The balance sheet shows the financial condition of the city on Nov. 30 
1930 to be such as to demand careful consideration from the Mayor and 
City Council if the credit of the city is to be maintained and its business 
carried on in a legal manner. 

“From this balance sheet it appears that there is a surplus revenue 
amounting to $13,618.17, but there are deficits in the overlay accounts of 
1926 to 1930, inclusive, and overdrawn appropriation accounts aggregat- 
ing $21,936.50, so that in reality there was a deficit of revenue in excess of 
$8,000 on Nov. 30 1930. In addition, there are many thousands of dol- 
lars in uncollected taxes for the years 1923 to 1929 which are undoubtedly 
uncollectible at this late date; and as the overlays for these years have been 
exhausted, the abatement of these outstanding accounts will materially 
ncrease the revenue deficit .’’ ; 


Warwick, R. I.—Voters Ratify City Charter Plan.—At a 
special referendum election held on April 21 the taxpayers 
approved by a vote of 1,045 to 930 the adoption of a city 
form of government, discarding the town form of govern- 
ment which had been in use for 288 years and creating the 
seventh city in Rhode Island. We quote in part as follows 
from the Providence “Journal” of April 22: 


Under the provisions of the Charter Act as ratified, the new mayor-city 
council form of government becomes effective Jan. 1 1933. The first 
election takes place in November 1932, and the present town officers will 
— over until the newly elected officials are inaugurated the following 

anuary. 

Despite a last minute appeal to the electorates by the Warwick Charter 
Commission on Saturday for a big poll, only 2,000 out of 8,100 qualified 
taxpayers took part in the referendum. Members of the Charter Com- 
mission, commenting on the result, charged the light vote not to any dis- 
interestedness on the part of the taxpayers, but to the fact that many 
taxpayers felt adoption of the charter was assured and hence did not trouble 
to go to the polls. Of the 2,000 votes cast, only 25 were ruled out as 
defective. : 

Four Districts Gire Majorities. 

Four of the six voting districts in the town gave majorities for ratification 
ranging from 22 to 57. The opponents of the charter carried but one dis- 
trict, that being at Norwood where the ‘‘No”’ voters prevailed by a majority 
of 60. In the Conimicut district the vote resulted in a deadlock, each side 
polling 136 votes. 
ge Twenty-one years ago Cranston was incorporated as Rhode Island’s sixth 
city on March 10 1910. The first election was held on April 19 1910, and 
the new government of that municipality organized May 2 of the same year. 


West Palm Beach, Fla.—Bondholders’ Protective Com- 
mittee Issues Statement on Attack by City Commission.—On 
April 21 the protective committee sent the following report 
to all persons holding the securities now on deposit with the 
committee: 

While the enclosed letter dated April 8 was in the press the following 
statement, which is of immediate interest to you, was released by your 
committee: : 
pm. ‘‘We have been advised that the City Commission of the City of West 


Palm Beach, Fla., voted yaseriey to attack the validity of its outstanding 
Farornens bonds, approximating $7,405,000 in amount. One of the 


ommissioners is reported to have declared the purpose of this is to protect 
the city and to bring the improvement bondholders to terms. Other 
officials are reported to have stated that they desired to annoy the improve- 
ment bondholders until they showed some signs of trying to help the city. 





“At the same time the Commission is said to have voted that they would 
not repeal an ordinance recently passed reducing the penalty on tax cer- 
tificates from 25% to 10% for the first year’s del quency and lengthening 
the redemption period from two to seven yours, and that property owners 
might pay only that part of the tax levy which goes to o te the city and 
allow taxes for bond interest to remain delinquent for the full redemption 
period of seven re, 

At a meeting held in Jacksonville on April 10 1931, which was attended 
by counsel for this committee, the City Attorney of West Palm Beach 
submitted a plan of settlement of the city’s outstanding indebtedness, 
involving, among other things, an immediate refunding of all of the out- 
standing bonds at a reduced interest rate. In accordance with its pre- 
viously declared policy, this committee has consistently refused to accept 
any plan of this nature, feeling it would not be to your interest to do so. 
The foregoing action is undoubtedly taken by the city in retaliation for 
our refusal to permit the city to dictate the terms of the refunding plan. 
In our two years of negotiation with the City Attorney he has never raised 
any question as to the validuty of our obligations, and the city itself two 
a oo to refund them without reduction of interest, as previously 

you. 

oT his action on the part of the City Commission further demonstrates 
the urgent necessity of all improvement bondholders uniting for the pro- 
tection of their interests. We propose to take immediate action to defend 
the bonds deposited with us from this attack, and also to compel the officials 
of West Palm Beach to make use of the tax collecting machinery available 
> a to aaa the payment of taxes instead of taking action discouraging 
s ayment, 

“Holders of West Palm Beach improvement bonds who have not de- 
Dosited their securities should send them with all past due coupons to the 
depositary, the Chase National Bank of the Og’ of New York, for deposit 
under the terms of a deposit agreement dated Jan. 2 1930, as amended. 

Further information ae ae this situation can be secured from the 
Secretary of the committee, W. D. Bradford, room 904, 115 Broadway, 


New York City. MALVBRN HILL 
KENNETH M. KEEFE, 


Committee. 
P. C. WILMERDING, 





BOND PROPOSALS AND NEGOTIATIONS. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.— 
Ed. Ashbaucher, County Treasurer, will receive sealed bids until 10 a. m, 
on May 6 for the purchase of the following issues of 4144 % road impt. bonds 


totaling $7,920: 
$4,240 Jefferson Twp. bonds. Denom. $212. Due $212 July 15 1932 
to 1941 incl., and $212 Jan. 18 


$212 Jan. 15 and July 15 from 193 
3,680 Blue Creek Twp. bonds. Denom. $184. Due $184 July 15 1932; 
$184 Jan. 15 and July 15 from 1933 to 1941 incl., and $184 Jan. 15 

Each issue is dated April 15 1931. Interest is payable semi-annually on 
Jan. 15 and July 15. 


AKRON, Summit County, Ohio.—BOND OFFERING.—E. C Gal- 
leher, Director of Finance, will receive sealed bids until 12 M. (Eastern 
standard time) on May 11 for the purchase of $450,000 5% coupon or 
registered street ee. bonds, comprising the following issues: 
$250,000 bonds, g part of an issue of $2,140,000 authorized at the 
general election in November 1928. Due $10,000 Oct. 1 from 
1932 to 1956 incl. 
200,000 bonds, yy of an issue of $900,000 authorized at the general 
ence p ovember 1928. Due $20,000 Oct. 1 from 1932 to 
nel. 

Each issue is dated April 1 1931. Denom. $1,000. Both issues are 
said to be payable from a tax levied outside of the 15-mill limitation. 
Prin. and semi-ann. int. (A. & O.) are payable at the Chase National Bank, 
New York. Bids for the bonds to bear interest at a rate other than 5%, 
expressed in a multiple of 4% of 1%, will also be considered. Bids must 
be for ‘‘all or none’’ and are to be conditioned upon the approval of the 
bonds by the attorney for the bidder, the cost of which is to be borne by 
the purchaser. The city will furnish the necessary bonds. A certified 
check for 2% of the amount bid for, payable to the order of the Director 
of Finance, must accompany each proposal, 


ALLAMAKEE COUNTY (P. O. Waukon), Iowa.—BOND SALE— 
The $300,000 issue of annual primary road bonds offered for sale on 
April 16—V. 132, p. 2814—was purchased by Geo. M. Bechtel & Co. of 
Davenport, as 414s, paying a premium of $2,865, equal to 100.95, a basis 
of about 4.05%. Due from 1936 to 1945 and optional after May 1 1936. 
The only other bid was a premium offer of $2,860 tendered by the White- 
Phillips Co. on 4\%s. . 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—PROPOSED BOND 
SALE CANCELLED.—tThe proposed sale of several impt. bond _issues 
aggregating $7,000,000, scheduled to have been held on April 21—V. 132, 
p. 3007—was cancelled. 


ASTORIA, Clatsop County, Ore.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on May 4, by George Garrett, City 
Manager, for the purchase of an issue of $132,000 refunding bonds. Int. 
rate is not to exceed 6%. Denom. $1, . Dated May 1 1931. Due 
on May 1 as follows: $7,000, 1934 to 1945, and $8,000, 1946 to 1951, all 
inc. Prin. and int. (M. & N.) payable at the banking institution desig- 
nated by the Governor of the State of Oregon, as the fiscal agent for the 

ayment of bonds and coupons issued by the various municipalities in the 

tate. All proceedings of the Common Council relative to the issue, sale 
and delivery of the bonds shall be examined and passed upon by Storey 
Thorndike, Palmer & Dodge, of Boston, whose opinion will be furnished 
at the expense of the City. These bonds are issued for the purpose of 
refunding general fund warrants of the City, and such general fund war 
rants will at the option of the City be accepted as cash for the amount 
principal and interest due thereon in payment for said bonds. A certified 
check for 1% of the bid is required. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND OFFER- 
ING.—Enoch L. Johnson, County Treasurer, will receive sealed bids until 
1l a. m. (daylight saving time) on May 2 for the purchase of $439,000 
coupon or registered bonds, divided as follows: 
$130,000 tax revenue bonds. Denom. $5,000. Due Nov. 1 1932. 

126,000 tax revenue bonds. Denom. $3,000. Due Nov. 1 1934. 
117,000 tax revenue bonds. Denom. $1,000. Due Nov. 1 1933. 

56,000 tax revenue bonds. Denom. $2,000. Due Nov. 1 1932. 

All of the bonds are dated May 1 1931 and are said to be issued against 
outstanding delinquent and unpaid taxes due the County from several 
Political subdivisions therein. Rate of interest to be suggested in bid 
expressed in multiples of 1 1-100ths of 1%. Principal and semi-annual 
interest (May and Nov.) are payable at the office of the County Treasurer. 
A certified check for 2% of the amount of bonds bid for, pavers to the 
order of the Treasurer, must accompany each B bd & he approving 
opinion of Clay, Dillon & Vandewater, of New we. will be furnished the 
purchaser. 


AVOYELLES PARISH SCHOOL DISTRICTS (P. O. Marksville), 
La.—BOND ELECTION.—lIt is reported that an election will be held on 
May 19 in order to vote on the pro issuance of $120,000 in bonds 
divided as follows: $30,000 Bordelonville School District No. 9; $40,000 
Evergreen School District No. 13; $15,000 Dupont School District No. 14, 
and $35,000 School Districts Nos. 4 and 7. 


BALTIMORE, Md.—VOTERS TO PASS UPON $7,500,000 BOND 
PROPOSAL.—Walter R. Lyon, Deputy City Register, informs us that 
at an election to be held during May the only bond proposal to be sub- 
mitted for consideration of the voters will be a $7,500,000 water loan issue. 


BEAUMONT, Jefferson County, Texas.—BONDS REGISTERED.— 
The $600,000 issue of 44% wh and dock extension, 1929, series A, 
bonds unsuccessfully offered for sale on April 22 was registered on 
April 17 by the State Comptroller. Due from March 1 1932 to 1971, incl. 


BEAUMONT, Jefferson County, Tex.—BONDS NOT SOLD.—The 
five issues of coupon bonds aggregating $1,100,000 offered on April 22 
—V. 132, p. 3007—were not sold, as the only bid received was rejected. 
The offer received was 93.72 for the total amount and was submitted by 
Simpson & Co. of Dallas. 
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BEVERLY, “i... County, Mass.—LOAN OCP ERING i Cc. 

ae a will receive sealed bids until 5 , 00 5hS 
ime) on Ap A ril' 3 30 bi the o peoaee at discount bes ir 3 

poe ated April 30 1931. Denoms. $50,000 » $25,000, $10,- 
on and $5, 1000. Due Nov. 27 1931. The notes, evidencing the existence 
of the debt, will be authenticated as to 9 genuineness and validity by the 
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BOONE COUNTY (P. O poome). lowa.—LIST OF BIDS.—The other 
jm received for the $180, 600 issue of coupon ann. primary road bonds 

hat was purchased by the eae eS Co. of Davenport as 4s at 
101.197, a "asia of of about 3.99% —V. 132, p. 2815—were as follows: 


ame 0 Premium. 

. Emerich & k Co a we bbe b abba deena $2,150 
ee aedinbwbmtia ma mimwaw ihre eee 2,140 
tT te ee obebderab ann bebeboduane ,500 
Nee ee nnn i acaba adadabem 1,460 


lowa-Des Moines Co. and Boone State Bank___-.......-..-.------ 1,425 
po ie Suffolk County, Mass.—TEMPORARY LOAN OF LA glo: 000,- - 
000 SOLD—BIDS INVITED OR ADDITIONAL LOAN OF $3,000 
Dolan, City Treasurer, on April 24 awarded a $2,600. 600 
temporary loan to Salomon Bros. & Hutzler of Boston at 1 o8% 
rate basis, at par plus a premium of $29. The loan is dated Korh 27 ik 1931 
and matures Oct. 1 1931. 
1 28 for the pur- 


Mr. Dolan will receive sealed bids until 8 m.onA 
chase of an additional loan of $3,000,000, dated April 30 1931 and due 


Oct. 21931. Interest payable at maturity. Bids submitted at the current 
sale were as follows: 

B Int. Rate. 
Salomon B Bros. & Hutzler, plus $29 premium (purchaser) -_.....---.- i 78 
et ee oka cb phabesdns Ontannndesnaneewe ty 1.81 
First National I CN ON a os adh es iniesie shakin hea ii mits ine senate 1.839 
ee ee tn. un ccastieauaanamcenannany 1.95% 

arpa Fairfield County, Conn.—-BOND SALE.—The 
$100,000 series D D coupon or registered sewer extension bonds offered 
on April owe 132, p. 3008—-were awarded to Estabrook & Co. of Boston 


at a6 Der plus a peseniane ‘of $6,528, equal to 104.35, a basis of about 3.85%. 
The bonds are dated May 1 1 1931 and mature $5, 000 on May 1 from 1932 
to 1961 inclusive. 
The following is an official list of the bids submitted for the issue: 
Bidder— Premium. ae ty Premium. 


Byllesby & Co... 4 ‘618. ‘50 


J.—BONDS SOLD PRIVATELY 

OFFER AT PUBLIC SALE.— 

that oe the failure of the city 

oe & eee tered refunding water 
132, p. 224 


urchasers).._....._.- $6.528.00| i? 
6,.454.50|H. M. 


BRIGANTINE, Atlantic Cosentz, 
FOLLOWING FAILURE TO | RECEIVE 
Schenck, City Clerk, 
i eee an offer for the $85.0 


wh off for sale on A the issue was subse- 
= _— aed par by the -y Re Savings Bank of Brooklyn, in ex- 
issue of like amount that had become due. The bonds are 


da March 1 1 1931 and mature $5,500 on July 1 from 1931 to 1941, incl. 

BROOKFIELD, Linn County, Mo.—BONDS CALLED.—The 6% 
water works bonds dated May 1 1 51, bonds numbered 1 to 120 incl., for 
$1,000 each, have been called and will be paid on May 1 1931. 


BROWN COUNTY (P. O. Brownwood), Femse-_ BONDS REGIS- 


TERED.—tThree issues of 5%, bonds, agi ting $32,000, tered 
by the State Comptroller on April 14. he issues are as follows: 16,000 
refun series of 1930; $11, road, series B, and $5,000 road es A 
bonds. om. $1, 000: 


fp A conga man Lima County, Ore.—BOND OFFERING.—Sealed 
bids will be received until 8 p.m. on May 18, by H. W. Stevenson, City 
ay the Ob ne nati of two issues of 6% coupon refunding bonds, 


as follows: 
water bonds. Denoms and $500. Due on Juns as 
follows: $1, 1000, 1932 to #387. and $1,500 from 1938 to 164%" 
inclusive. 
10,500 street intersection and fire equipment bonds. Denom. $1,000 
and one for eg on June 1, as follows: $1,000, 1932 to 


$500. 
1941, and $500 in 1 


Dated June 1 sent. Principal and interest (J. flock & in New 
York. Legalit; oy % | ne sporoved by Teal, Winfree, § rou loch & Schuler, 
of aa check for 5% must accompany the bid 


BRUNSWICK, Cumberland County, Me.—TEMPORARY LOAN .— 
The Merchants National Bank of Boston purchased on April 17 a $30,000 


temporary loan at 2.45% discount basis. The loan matures Nov. 2 1931 
and was bid for by the following: 

Bi Disct. Basis. 
Merchants National Bank ~ipgecma Dien oniene ee Meikiccedbemie ete 2.45% 
First National Old Colony Corp....--..........222 222222222222 2.48% 
7 ORs GUE Rh bids as Doped ie dubs codtciccs Caniiiclecce sc 2.48 % 


Mee BOND SALE noo Ge oO. Proneuteic, Shaan owners 
— — ue of ro n reported to 
been purchased by the Commerce Trust Co. of Kansas City. a 


CALIFORNIA, State ee oe O. Sacramento).—BOND SALE.—The 
i. Le p00 issue of 4 % annual State park bonds offered for sale on 
pe 132, Pi awa awarded jointly to the National City Co. 

oO fifornis, and Weedeen . of A. Francisco, for a ng BT of 
#3. “987, joa to 103.83, 2 i of about 3.57%. Dated Jan. 2 1929. 
$101 0 br 194 2 as follows: $46, 000 in 1935; $250,000, 1936 to 1939, and 

PURCHASERS RE-OFFER BONDS.—The successful bidders are offer- 
ing the nd eK for general investment priced to yield as follows: 
1935 ay 40.73 be 1936, 3.30%; 1937, 3.40%: 1938, 3.50%: 1939, 
3.60%, sue % These are coupon bonds, r terable as to 
principal and a hey are legal investments for pe ne banks and 


trust funds in New York, ..::ssachusetts, Connecti 
being direct obligations of ths entire State. ee 


CAME IDGE. Middlesex County, Mass.—TEMPORARY LOAN.— 
The $1, pn4e eg tem rary — offered on April 21—V. 132, p. 3008—was 
awarded nd & Co., of New York, at 1.90% discount basis, 
lus a 4 ky of $3. The loan is dated April 22 1931 and is payable 
ov. 3 1931 at the National Shawmut Bank, of Boston, or at the Chase 
National Bank, New York, at the option of the holder. "Bids for the loan 
were as follows: 


Bidder— 
8. N. Bond & Co. OEE OST ge oO" 


tt A oh hie tkicawn hose ae weedtsackdecasevnccues : 934 
Ee SET CN GD ied as ccc awetewesecedcnaccncicncceu A 
Harvard Trust Co. (Cambridge) Sted netdaenadibebabmebwe wed 2 00% 





CANONSBURG, Washington County, Pa.—BOND OFFERING.— 
John W. Black, Secretary of the School rd, will receive sealed a 
aoe AE % p. os Daag, standard time) on May 4 for the purchase of 


$12 4% % bo Dated May 11931. Due $2,000 on cay Bag pend 
Mea Lt sill s090, 3 meal and 1943. Int. is payable semi-annually in May and 
ovem 


ified check for $1,000, a to the order of the District 
The successful be furnished with the 


on of Burgwin, Scully &B of Pitts pda = the legality 
the issue, and also the cert te of appro of: the Departmentjof 
internal Affairs of aaa. 


CARROLL gy ft (P. a? Hillovifie). Va.—BOND SALE.—The 
$15,000 issue of goupon sent nnual refunding school bonds offered 
for sale on April is na on zB: 2815) was purchased by the Weil, 4 


Co. of Cincinnati as 5s, a premium of $600, equal to 104.00 
other bids received (all tor: %: were as follows: 

dder— Premium. 
Bank of Glade Spring of Glade Spring. ___.__....--..----------- $579.15 
a ao sens ms anil se ttm wii Wen iheriiign ee nee ita 432.00 
} san oll Ey a GE idk ss cnccanencabbaodcdecutsece are 


okie pag td (P. O. ansport), Ind.—BOND OFFERING.— 
Herbert . Condon, County easurer, will receive sealed bids until 
2 Ee m. in May 11 for the perchase of $8,921 142 a bel Fy 
bonds. Dated May 1931. Denom. . Due 6.05 
y 15 1932: $446.05 Jan. 715 and July 15 from +46 = 1941 incl., and 
05 Jan. 15 1942. Prin. and semi-ann. int. (Jan. 15 and July 15) 
are payable at the office of the County Treasurer. 


CHAMBERLAIN, Brule County, S. Dak.—BONDS NOT SOLD.— 
The $7,000 issue of 5% semi-annual swimming pool ponds offered on 
re ril 6—V. 132, p. 2631—was not sold. Weare advised by L. L. Hen 

City Auditor, that ‘the city will take over these bonds. ed May 11 31. 
Due from May 1 1933 to 1936. 


CHARLES CITY INDEPENDENT SCHOOL DISTRICT (P. O. 
Charles City), Floyd County, lowa. meg OFFERING .—Sealed bids 
will be received until 7 of m. on April 30 by A A Eggert, Secretary of 
the Board of Education, for the purchase of a $250,000 issue of coupon 
school bonds. Denoms. $1,000 and $500. Dated May 1 1931. The 
interest rate is to be named by the bidder. eat and int. payable in 
Charles City. Authority: Chapter 225, Laws of 1927. These bonds were 
voted at an election held on March 9—V. 132, p. 2042. No certified 
check is required. 


CHELAN COUNTY SCHOOL DISTRICT NO..100 (P. O. Wenat- 
chee), Wash.—PRICE PAID.—The $33, 000 issue of semi-ann. school 
bonds that was purchased by Wm. Harper & Son of Seattle as 5s 
—V. 132, p. 3008—was awarded at a PAD. of 100.06. 


CLALLAM SP oe SCHOOL DISTRICT NO. 7(P.O. Port Augotes). 
Wash.—LIST OF BIDS.—The following is an official list of the bids 
received for the $71,000 school bonds awarded to the First Seattle oo 
Horton, Securities Co. of Seattle, as 4s, at 100.17, a basis of about 4.49% 
—< p 
*First Seattle Dexter Horton Securities Co.—$%71,000 at 4%% per annum 
payable semi-annuall For each $100 par value will pay °$100. 117. 
First National Bank in Port Angeles .—$7 1,000 at 434 % per annum pay able 
semi-annually, plus a ie of $356. 


State he Washington — $71,000 at 434% per annum payable annually 


at p: 
Wm. Pe " Harper & Son, Inc.—$71,000 at 5% per — payable semi- 
annually. ee each $100 par value will pay $100. 


The Armstrong-Davidson Co.—$71,000 at 5% per annum payable semi- 
annually. For each $100 ~ value will pay $100.50. 
Geo. H. Burr, Conrad & Broom, Inc.—$71,000 at 5\% % 
payable semi-annually, plus a premium of $400. 
uccessful bid. 


CLARKSDALE, Coahoma County, Miss.—TEMPORARY LOAN.—A 
$50,000 temporary loan has been awarded to the Union Planters National 
Bank & Trust Co. of Memphis. Due on Feb. 15 1932. 


CLAY COUNTY (P. O. Spencer), lowa.—BOND SALE.—The $200,000 
issue of annual p road bonds offered for sale on April 21 (V. 332. 
D. tnd was awarded to the White-Phillips Co. of Davenport as 56%. 
poying premium of $2,295, equal to 101.147, a basis of about 4.00%. 
e fone 1936 to 1945, and optional after May 1 1936. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—G. Wm. 
Baumgartner, County Treasurer, will receive sealed bids until 10 a.m. 
on May 5 for the purchase of $8, 600 4%% Lewis Twp. road improvement 
bonds. Dated March 3 1931. Denom. $430. Due $430 ond 15 1932; 
$430 Jan. and July 15 from 1933 to 1941, incl., and $430 Jan. 15 1942. 
Prin. and semi-ann. int. (Jan. and July 15) are payable at the office of the 
County Treasurer. 


CONCHO COUNTY ROAD DISTRICT NO. 1 (P. O. Paint Rock), 
Texas.— BOND OFFERING.—Sealed bids will be received by Lee ea 
County,’ Clerk, ‘til 11 a.m. on April 27 for the purchase of a a 5285. 000 iss 
of 5% coupon road bonds. enom. $1, Dated April 10 1931. 
Meg tS ak 7% cout 10 as follows: $3,000, 1932 and 1933; $4,000, 1934 and 1935; 
$5,000, 1936 and 1937; $6,000, 1938 and 1939; $7,000, 1940 to 1944: $8,000. 
Hg gh. and 1946; $9,000, 1947 to 1949; iO. 000, 1950 and 1951; S811. 000, 1952: 
$12 1953; $13, 000, 1954; $14 000, 1955; $15,000, 1956; $16,000, 
tos) on and 1958; $17,000, 1959; $18,000, 1960 and $19, 000 in 1961. Prin: 
and semi-ann. int. payable at the Chase National Bank in New York. 
The approving opinion of Chapman & Cutler of Chicago will be furnished. 
The county will furnish the required bidding forms. A certified check for 
2% of the par value of the bonds, payable to O. L. Sims, County Judge, 
must accompany the bid. (These bonds were voted at an election held 
March 19.—V. 132, p. 2435.) 


COOK COUNTY (P. O. iesge), Ill. yo OF BIDS.—In connec- 

tion with the award on March 26 $200,000 nurses’ dormitory bonds 

to the Northern Trust Co. of Chicago, mv Be ad $191,852 for the issue, 
ual to 95.926, a basis of about 4. % (V. 13 p. 2435), we furnish here- 
witha complete list of the bids submitted at the a e: 


per annum 


Bidder— Amount Bid. 
ee Se, SED gon aon pecenecedwesosnnoeoee $191,852.00 
RE EE OE OBB es 6 om ere shen nd em vee nweenansocewecens 191,778.00 
First Union Trust & Savings Bank (Chicago) ---------------- 189,615.00 
Se nnn pikiwnen sabe netsh wan atwwehomanwndae 191,328.00 

I os igh tr cs is ll arcecptin ns ge dn.co cs wep aang a Wha oice me ww oom wo ree ,061. 
Neen ee ce eabebideceadonebeba 190,160.00 
i a a ia eecbtidbapengidn inate de dite 190,830.00 
cs yearn ah id ian eh in Sa wh => Or eee eweniea oe 190,707.00 
A.C EE REG com wai cee es ence cused aesnesantsennenas 190,821.00 
Lawrence ii at ae aa nisi inl isin in eld eis dies atid win a 191,013.00 


CORTLAND, Cortland County, N. Y.—BOND SALE.—The a 
ing issues of coupon or regis street improvement bonds agerogating 
$188,000, a on April 21 (V. 132, Pp. 3009) were awarded as 4s arris, 
Forbes & Co. New York at par plus a premium of $2,254.12, equal to 
101.199, a basis of about 3.84% 
phe NEB ly So. ogi $7,000 from 1932 to 

1943, incl., and $8,000 from 1944 to 1951, inc 
40,000 series B bonds. Due $4,000 March 1 from {032 to 1941, incl. 
Each issue is dated March 1 1931. 


COWLITZ COUNTY SCHOOL DISTRICT NO. 122 (P. O. Kelso), 
Wash.—-BOND OFFERING .—Sealed bids wil] be received Be "10 a. m” 
on May 9 by H. D. Renner, County Treasurer, for the purchase of a 
$201,000 issue of school bonds. Int. rate is not to exceed 6%, yable 
semi-annually. Denominations of $100 or some multiples thereof not to 
exceed $1,000. Dated Dec. 15 1930. Due in from 2 to 20 years. Prin. 
and int. payable at the office of the County Treasurer or the State Treas- 
urer. A certified check for 5% of the bonds must accompan a bid. 
(These bonds were offered for sale on Feb. 21—V. 132, p. 1663 





CUERO, DeWitt County, Tex.— BONDS REGISTERED.—On sabes 16 
the State Comptroller registered the $30,000 issue of 5% street extension 
| *Da that was sold on April 8—V. 132, p. 3009. Due from 1932 to 1951 incl. 


DANUBE SCHOOL DISTRICT (P. O. Danube), Renville County, 


| DANUBE si SALE.—A $40,000 issue of school bonds is reported to have 
been purchased recently by the State of Minnesota. 
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DARTMOUTH, Bristol County, Mass.—BOND SALE.—Harry R. 
Bennett, Town Treasurer, on April 22 awarded an issue of $50,000 ef % 
coupon water main bonds to F. 8. apse § & Co., of Boston, at 101. a 
basis of about 3.41%. The bonds are da April 111931 and mature April 1 
as follows: $4,000 from 1932 to 1936 incl., and $3,000 from 1937 to 1946 
incl. Torey = and semi-annual interest (April and Oct.) zre payable at the 
Merchants “og an, ge! ewer 8 at the Merchants National 
Dotes, - . Legality approved by Storey, Thorndike, Palmer & 

DAVIESS COUNTY (P. O. 


m. 

—E. O. Chattin, County Treasurer, receive sealed bids until 2 p.m. 

i bm z gl bar _—— of Mgt 4 4,7 highway improvement —-- 
. Denom. é teres’ 

on Jan. and July 15. ¥ spierlr er rmnepapignemaers, 2000-39 


DAYTON CITY SCHOOL DISTRICT, Montgomery County, Ohio. 
—SALE OF $460,000 NOTES AUTHORIZED.—C. J. Schmidt, Clerk- 
Treasurer of the Board of Education, has received authorization by passage 
of a resolution to negotiate for the sale of $460,000 in notes, the proceeds 
to be yrolls and current operating expenses of the 

1 1931. According to the resolution, the 
no ted May 7 1931, or as follows: $100,000, May 7 1931; 
$150,000, May 21 1931; $210,000, June 11 1931. Irrespective of the date 
of the notes, they will mature Sept. 1 1931. 


DEARBORN, Wayne County, Mich.—BOND SALE.—The $890,000 
coupon or r tered sewer bonds offered on April 21—V. 132, p. 3009— 
were awarded as 414s to Ryan, Sutherland & Co., of Toledo, at F nw lus a 
premium of $14,519, equal to 101.63, a basis of about 4.37%. The bonds 
are dated April 15 1931 and mature am 15 as follows: $390,000 in 1946; 
$400,000 in 1951, and $100,000 in 1956. 


Joseph Cardinal, Deputy City Clerk, forwards the following complete 
list cf the bids submitted at the sale: 


Jarington) » Ind.— BOND OFFERING. 


: Bonds Int. 
Bidder— Bid for Rate. Premium. 
*Ryan, Sutherland & Co.-........-...... $890,000 4K%% $14,519 
400,000) 4% %[ 
Ryan, Sutherland & Co_.__.-_________-_ 390,000} 414% 269 
; 100,000} 4%% 
First Detroit Co., Braun, Bosworth’& Co.,{ 400,000) 414% 
Stranahan, Harris & Co., Guardian De-; 390,000 4% QZ 75 
troit Co., and Gray, McFawn & Co_-_--| 100,000} 4%%%| 
Above group also bid for........-......- 890/000 4%% 11,176 


* Bid for $890,000 bonds as 44s was accepted. 


DE KALB COUNTY (P. O. Auburn) Ind.—BOND SALE.—The two 
issues of 4% %_coupon bonds aggregating $106,500 offered on April 21— 
Linnne: p. 2435—were awarded to the City National Bank, of Auburn, as 
‘ollows: 
$100,000 William Currie et al., highway improvement bonds sold at par 

lus a premium of $3,200, equal to 103.20, a basis of about 
.86%. The issues matures $10,000 annually on May 15 from 
1932 to 1941 incl. 

6,500 Alvin Steckley et al., highway improvement bonds sold at par 
plus a premium of $65, equal to 101, a basis of about 4.17%. Due 
as follows: $650, July 15 1932; $650, Jan. and July 15 from 1933 to 
1941 inel., and $650, Jan. 15 1942. 

Each issue is dated Feb. 20 1931. 


The following is a list of the bids submitted at the onli 





,000 $6,500 
Bidder— Premiums 
City National Bank, Auburn (awarded both issues) $3,200.00 $65.00 
Fletcher Savings & Trust Co., mene TERS TE RP, ha RS AS 
First & Tri-State National Bank, Fort Wayne_-_-___ eae une 
City Securities Corp., Indianapolis. ......... _- ,671. 1.00 
Merchants National Bank, Muncie._....-._---- x3 ,232.32 x197.50 
Te Be es, CE cd ouddcbécceccacso  * ddeonn x156.00 


x Conditional bids. 


DELAWARE COUNTY (P. O. Manchester), lowa.—BOND SALE.— 
The $315,000 issue of coupon annual teen gd road bonds offered for sale 
on April 17 (V. ae Be 2816) was purchased by the Peoples Savings Bank 
of Cedar Rapids as 4s, paying a premium of $3,481, equal to 101.105, 
a basis of about 4.05%. ue from 1936 to 1945 and optional after May 


1 1936. The other bids (all for 434s) were as follows: E 
Bidder— Premium 
FI Se ii ula Sits daldatce neekensone and basen eau $3 ,4 
is en, SE I a dk ek ae Biden a's be aeaae mice ame 3,465 
SPD sine sbted arses deshebdind dwt ebbkeecnawhe 3,045 
SE BEINGS vc cnanavdcodnnnd tcdddndbawandaednaekn 3, 


DELTA, Fulton County, Ohio.—BOND SALE.—The $96,000 water 
works improvement bonds offered on > oy 20—V. 132, p. 2816—were 
awarded as 4s to the BancOhio Securities Co. of Columbus at par plus 
a premium of $729.60, equal to 100.76, a basis of about 4.42%. he 
peade ate Geet March 1 1931 and mature $4,000 on Sept. 1 from 1932 to 

nclusive. 


DES MOINES, Polk County, lowa.—LIST OF BIDS.—The follow- 
ing is an official list of the other bids for the $268,000 issue of water works 
improvement bonds that was awarded to Wheelock & Co. of Des Moines, 
as 4s, at 101.49, a basis of about 3.87%—V. 132, p. 3009: 


Names of Other Bidders— Premium 
et es invnis ow cbndctnnuven tia doamnbbe $3 ,8' 
White-Phillips Co. of Davenport. -.----.------.---------------- 3,225 
ae O., SE a kino bane tisrcesnncssecwaatenmatew ,050 
Cees. 20, See oe A, Se i Kk poke ciasaniseodedasnay = 2,680 
Iowa-D. M. National Bank, Des Moines----...--.--..------------ ,850 
Cummins-Morrison Co., Des Moines. --..--.---.----------------- 1,750 
BEE 26. Sig: (ee kent edete wdeniacnan danterencte 1,350 
Se Ge. Sie wisn wane sam scnasobacccndsmeedbic ,200 


DETROIT, Wayne County Mich.—ISSUANCE OF $15,000,000 IN 
NOTES AUTHORI/ED—BONDS TOTALING $19,337,000 SCHEDULED 
FOR SALE ON MAY 18.—G. Gall Roosevelt, City Controller, was author- 
ized by the city council on nat 21 to issue $15,000,000 in notes, the pro- 
ceeds to be used to meet municipal olls and to finance current activities. 
The Controller was granted pe on to negotiate the loan for 60 days, 
3 months, 6 months or one year, depending upon the most advantageous 
terms that can be obtained from investment bankers. Sale of this loan 
will mang he total of funds obtained through temporary ve to 
$78,000, , OF approximately $2,000,000 in excess of the entire tax levy 
for the coming fiscal year, it was said. 

BOND SALE SET FOR MAY 18—Controller Roosevelt informed the 
council that he plans offering for sale on May 18 a total of $19,337,000 
permanent improvement bonds, consist of an $8,817,000 pute utility 
water issue, due in 30 Lents: $7,000, street railway, due $175,000 
Pere ey 1932 to 1941, incl., and $525,000 from 1942 to 1951, incl.; 
$2,245, li : gg due $112,000 annually from 1932 to 1950, i 
and $117, in 1951, and $1,275,000 general improvement bonds, due 
$63,000 annually from 1932 to 1950, incl., and $78,000 in 1951. All of the 
bonds are to be dated May 1 1931. 


DIXON COUNTY SCHOOL DISTRICT NO. 62 (P. O. Ponca), Neb. 
—BONDS OFFERED.—We are informed that sealed bids were received 
until April 21 by C. L. Philips, School Director, for the purchase of a $20,000 
issue of school bonds. 


DODGE CITY, Ford County, Kan.—BOND SALE.—A $60,000 issue 
of 4% % semi-ann. water works Londe has been purchased by the Fidelity 
National Corp. of Kansas City at a price of 99.75, a basis of about 4.80%. 
Dated April 11931. Due $6,000 from 1932 to 1941, inclusive. 


DOUGHERTY COUNTY (P. O. Albany), Ga.—BONDS DEFEATED. 
—At the special election held on April 10—V. 132, p. 2436—the voters 
rejected a proposal to issue $500,000 in road bonds, reports the Clerk of 
the Board of Commissioners. 


DOVER, Norfolk County, Mass.—BOND OFFERING.—Lewis B. 
Paine, Town Treasurer, will receive sealed bids until 8 p. m. (daylight 
saving time) on April 29 for the purchase of $80,000 344% coupon Caryl 
School House addition bonds. Dated May 1 1931. enom. $1,000. 
Due May 1 as follows: $10,000 in 1932 and 1933, and $6,000 from 1934 to 
1943,incl. Principal and semi-annual interest (May and Nov.) are payable 
at the First National Bank, of Boston, under whose supervision the bonds 
will be engraved and which will certify as to their genuineness. The favor- 
able opinion of Ropes, Grey, Boyden & Perkins of Boston, as to the validity 
of the issue will be furnished without charge to the purchaser. 





Financial Statement 
Valuation for year 1930 less abatements___.__.__.__.________. $3,854,725 
Total debt (present loan included)_.............._.....__.--- 86,000 
No water debt. Population, 1,200. 


DUMAS INDEPENDENT SCHOOL DISTRICT P. O. Dumas) 
oore County, Texas.—BOND OFFERING.—Sealed bids will be received 
pag ES ee Prati 7150000 Be, — ys a pee bonds. 
e 0) - co nn nas. 
Dated March 1 1931. Due serially over < perio of 36 pears, me $2,500 


certified check must accompany the bid. 3 


DYERSBURG, Dyer County, Tenn.—NOTE SALE.—A $60,000 issue 

Eire Caer Stead Maree STR eens Sebeo sey we 
‘ ; a . 

Benj. H. Charles of St. Louis. ~ a bagithia rf 


EAST GRAND RAPIDS, Mich.—BOND OFFERING.—lLouis F- 
Battjes, City Clerk, will receive sealed bids until 7 p. m. (Eastern standard 
time) on April 27 for the purchase of $25,930.26 not to exceed 5% interest 
North Shore my os A Sewer District No. 1 bonds. Interest is yable 
semi-annually. Bonds mature annually on Aug. 1 from 1933 to 1941 incl. 


A certified check for 1% of the bid, payable to the order of the City Clerk, 
must accompany each proposal. 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND SALE.— 
The $15,450 fire department pan purchase bonds offered on April 
6—V. 132, p. 2244—-were awarded as 4s to E. J. Smith & Co., of East 
Liverpool, at par plus a premium of $87.50, equal to 100.57, a basis of 
about 4.31%. The bonds are dated March 1 1931 and mature Sept. 1 as 
follows: $3,450 in 1932, and $3,000 from 1933 to 1936, incl. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Mertie E. Croop, County Auditor, will receive sealed bids until 10 a. m. 
on April 29 for the purchase of $41,500 4% bridge construction bonds. 
Dat April 15 1931. Denom. $415. Due $2,075, May and Nov. 15 
from 1932 to 1941 inclusive. 

The County Auditor will also receive sealed bids until 10 a. m. on May 15 
for the purchase of $8,089.96 6% ditch construction bonds. Dated May 15 
1931. MOue annually as follows: $1,339.96 in 1932 and $900 from 1933 
to 1940 incl. A certified check for 5% of the par value of the ditch bonds 
bid for must accompany each proposal. 


ELLPORT SCHOOL DISTRICT (P. O. Ellwood City), Lawrence 
County, Pa.—BOND OFFERING .—Sealed bids addressed to the Secretary 
of the Board of School Directors will be received at the office of Humphrey 
& Humphrey, Ellwood City, until 2 p. m. on May 4 for the purchase of 
54,000 % school bonds. ated Jan. 11931. Denom. $500. Due $500 

an. and July 1 from 1935 to 1938, incl. 


ESSEX COUNTY (P. O. Lawrence), Mass.—BUND OFFERING.— 
The County Treasurer will receive sealed bids until 11 a. m. on April 25 for 
the ' apperges at discount basis of a $200,000 temporary loan, due Nov. 6: 





ETOWAH COUNTY (P. O. Gadsden), Ala.—BOND OFFERING.— 
Sealed bids will be received until noon on May 6 by W. F. Jeffers, President 
of the Board of Revenue, for the purchase of a $200,000 issue of warrant 
refunding bonds. (These bonds were voted at an election held on April 14.) 


EVERETT, Middlesex County, Mass.—LOAN OFFERING.—William 
E. Emerton, City Treasurer, will receive sealed bids until 11 a. m. (day- 
light saving time) on Re ge 28 for the purchase at discount basis of a $500, , 
temporary loan, da April 29 1931 and due $200,000 on Dec. 2 1931 
and $300,000 on Dec. 15 1931. The notes, evidencing the existence of the 
debt, will be authenticated as to genuineness and validity by the First 
nem Bank of Boston, under advice of Ropes, Gary, Boyden & Perkins, 
of Boston. 


FARMINGTON, San Juan County, N. Mex.—CERTIFICATE 
SALE.—A $33,000 issue of sanitary sewer system certificates has been 
disposed of at par to J. H. Miller & Co. of Denver, the contractors. 

(This corrects the report given in V. 132, p. 2632). 


FORSYTH, Rosebud County, Mont.—BUND OFFERING.—Sealed 
bids will be received until 8 p. m. on May 11 by H. V. Beeman, City Clerk, 
for the purchase of a $75,000 issue of water plant construction bonds. 
Interest rate is not to exceed 6%, payable J. Dated May 1 1931. 
Amortization bonds will be the first choice and serial bonds will be the 
second choice of the City Council. If amortization bonds are sold and 
issued the entire issue may be put into one single bond or divided into several 
bonds, as the Council may determine upon at the time of sale. If serial’ 
bonds are issued and sold the sum of $4,000 will be due and payable on 
Jan. 1 1932 to 1949 and $3,000 in 1950. The bonds will be redeemable 
in full on any interest payment date on and after 5 years from the date of 
issue. Both principal and interest to be payable in semi-annual install- 
ments during a period of 19 years. The approving — of Junell 
Oakley, Driscoll & Fletcher of Minneapolis 1 be furnished. A $5,000- 
certified check, payable to the City Clerk, is required. 


FREEHOLD, Monmouth County, N. J.—BOND SALE.—The $80,000: 
coupon or r tered sewer bonds offered on April 20—V. 132, p. 2816— 
were awarded as 4s to J. 8. Rippel & Co. of Newark at par plus a premium: 
of $826.53, equal to 101.03, a basis of about 4.10%. e bonds are dated 
May 1 1931 and mature $5,000 May 1 from 1932 to 1947 inclusive. 

The following is an official list of the bids submitted at the slae: 

Bi Int. Rate. Pree 


: 





J.8. Rippel & Co. (purchasers) ............------- 4 6.53 
Oo. C. Collings & Co., Philadelphia_--.-.-...--._-- 4 693.84 
B.. 2... Vem ree Be U0... AO Bln cwcccccdenccess 44% 429.60 
G. A. Pram & Co.. Haw Yak............-......- 44% 310.00 
Graham, Parsons & Co., New York....-..-....-- 44% 138.48 
M. M. Freeman & Co., Philadelphia_--_._-.-.---- 4% A 111.11 
Te. bb. AUS OO... BO Teles adcewccccsiisuonus 4% 64.00 
National Freehold Banking Co.--.-------------- 416% 975.00 
Rufus Waples & Co., Philadelphia_-.--....----.-- 4% % 480.00 


Financial Statement. 
Total assessed valuation for the year 193@--..-------------- $6 ,448 432.00 
Borough property owned: 


Water and sewer system and municipal building - ---------- 637 ,000.00 
School property - - ~ -- - - - - on nn ne ee en www w neocon nccee 530,000. 
$1,167 ,000.00° 
eats an . 22,000.00 
Municipal building bonds, payable annually--.-...---------- ‘ si 
Water Conds, payable annually eis beonratawe ubine baieiee ae 141,000.00 
Sewer bonds, payable annually -------------------------- *128 500.00 
Storm drain bonds, payable annually ----.--..------------ ,000. 
Street improvement bonds, payable annually ---.-.-.--------- 48,000.00 
Temporary notes (issued for street & fire dept. improvements) 25,825.00 


$386 325.00 
School bonds (separate corporation) payable annually 384,500.00 
Population: 1930 census, 6,935. 
*A bove figures for bonded debt include bonds now to be issued. 


FREEPORT SCHOOL DISTRICT, Nassau County, N. Y.—BONDS 
VOTED.—ISSUE OFFERED FOR SALE.—The District Clerk informs us 
that at an election held on March 31 the voters authorized the issuance of 
$560,000 in bonds for school construction purposes by a vote of 176 ‘‘for’’ 
to 86 ‘‘against.’’ Sealed bids for the purchase of the bonds will be received 
until 8 p.m.on May 11. Rate of int. is not to exceed 6%. Due serially 
on April 1 from 1932 to 1961 incl. 


FREEPORT, Nassau County, N. Y.—BOND OFFERING.—Howard 
E. Pearsall, Village Clerk, will receive sealed bids until 8:30 p. m. on 
April 29 for the purchase of $263,000 coupon or registered not to exceed 
6% interest bonds, divided as follows: 
$150,000 series G street improvement bonds. Due April 1 as follows: 

$6,000 from 1932 to 1941 incl. and $9,000 from 1942 to 1951 incl. 

90,000 series C water bonds. Due April 1 as follows: $4,000 from 1932 

to 1941 incl. and $5,000 from 1942 to 1951 incl. 

23,000 series A park bonds. Due April 1 as follows: $4,000 in 1932 

and 1933 and $5,000 from 1934 to 1936 inclusive. 

Each issue is dated April 1 1931. Denom. $1,000. Rate of interest to 
be expressed in a multiple of 4 or 1-10th of 1°% and must be the same for 
all of the bonds. Principal and semi-annual interest (April and October) 
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are payable at the First National Bank & Trust C»., Freeport. @A\certified 
check for $5,000, payable to the order of the villa ze, must accompany each 
ger The approving opinion of Clay, Dilloa & Vandewater of New 
ork will be furnished the purchaser 


Financial Statemeim. 


. 


Muncie, at par 
about 3.84%. 
$2,350,iJuly 1 
$2,350, Jan. 15 1942 


CHRONICLE 
a premium of $1,652.16, to 103.51, a basis of 


lus 
Phe bonds are dated April 15 1931 and mature as follows: 
1932; $2,350, Jan. and July 15 from 1933 to 1941 incl., and 


The following is an official list of the bids submitted at the sale: 





a  sbenpacenmnunen 985.790 Bidder— Premiu 
franch a grid el ails A ee hia Zwietndilinwiy epee 703.757 | Merchants Nationa! Bank, Muncie (purchaser) -.-------------- $1,652.16 
assessed value taxable property_.........-...-.---.-- 58,689,547 | Brazil Trust Co., Brazil-.-.---.---------------------------- 1. m4 
Bonded debt, including this issue..............-...-.-.-.-- 2,901,200 | Fletcher American Co-..-.-..--------------------------------- 1,551. oo 
Water bonds included in above.........._...-.------------ 323,000 | Fletcher Savings & Trust Co..-.---..----------------------- 054. 50 
(OR 2 NR A CCEA RIN Ee FRA None Pfaff & Hughel ---.--------------------------- e 1. 

Floating debt other than tax anticipation. _.__- okoukiiatiial 437, City Securities Corp_-------------------------------------- 1,351. 

Total , exclusive of water bonds_...-.-.-_- Sa einiidimalaa 2,573,200 | Breed, Elliott & Harrison.........---.-.-------------------- 560. 
z: Pia. 000 of thi poy is electric light bon ts against tl b Goal GREAT FALLS, Cascade County, Mont.—BOND OFFER{NG.—A 
plant. © . eee ee eee ‘ “ $290,000 issue of water bonds is to be offered for sale * public ray ey by 
FREMONT COUNTY (P. 0. Sidney), low1.—BOND SALE.—The | ts cacoud So," parole Tks.” Denon. $1000,” Dated July 1 1931, 
$F 000 og 3 yl _— i . —- a eon hee 4 Amortization bonds will be the first choice. If amortization bonds cannot 


As. peying a premium of $399, equal to 100.95, a basis of about 
from May 1 1936 to 1945, and optional after May 1 1936. 


FRESNO, Fresno County, Calif.—BONDS DEFEATED.—At the 
city election held on April 13 the voters rejected two pro bond issues 
a8 follows: $750,000 civic center bonds by a count of 5,407 “for” and 6,471 


09%. 


6 ae $1,250,000 auditorium bonds by a vote of 5,748 ‘for’ and 
5, electors also defeated a pro city chart +r amendment creating a 
public utilities board to operate the city water system by a vote of 5,580 


as compared with 5,529. 


FRUITPORT SCHOOL DISTRICT, Muskegon County, Mich.— 
BOND SALE.—A Lundberg, Director of the Board of Education, informs 
us that an issue of $20,000 574% coupon school improvement bonds was 
sold on March 11 to the Gran Rapi Trust Co., Grand Rapids. Price 
paid not disclosed. ‘The purchasers agreed to furnish bonds. The issue 
matures $1,000 annually on May 1 from 1932 to 1951, incl. Denom. 
$1,000. Interest is payable semi-annually in May and November. . 


GAINES COUNTY (P. O. Seminole), Tex.—-BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on May 14, by J. J. Kendrick, 
County Judge, for the purchase of an issue of $150,000 Bg % road bonds. 
Denom. $i. - Dated March 15 1931. Due on March {5 as follows: 
$3000. 1932 and 1933; $4,000, 1934 to 1936; $5,009, 1937 to 1939; $6,000, 

940 to 1942; $7,000, 1943 to 1945; $8, | to 1948; $9,000, 1949 to 
1951; $10,000, 1952 to 1954; $11,000, 1955; $12,000, 1955; $13,000, 1957; 
$14,000, 1958; $15,000, 1959, and $16,000 in 1969 and 1961. 
int. (M. & 8. 15)  poveite at the Central Hanover Bank & ; 
New York. The County will furnish the printed bonds and the approving 
opinion of Chapman & Cutler, of New York City. A $3,990 certified check, 
payable to the Commissioners’ Court, must accompany the bid. 

OFFICIAL FINANCIAL STATEMEN T.—Estimated actual value of all 
pro y, $13,570,761. Assessed valuations of taxable property for 1930, 
real property , $3,341,805; nal property , $1 182.783. total, $4,523,587. 
Outstanding bonds, exclusive of th issue, $55,000; outstanding warrants, 

22,250; securities in sinking funds, $7,000: cash in sinking funds, $13,983.80 
Population, 1930 Census, 2,800; 1920 Census, 1,080. 


GARNER INDEPENDENT SCHOOL DISTRICT (P. O. Garner), 
Hancock County, lowa.—BOND SALE.—The $25, issue of coupon 
(M. & N.) higa senool bonds offered for sale on April 17—V. 132, p. 2816— 
was purchased by the Carleton D. Beh Co. of Des Moines as 44s, Pog ty 
a premium of $376, equal to 101.504. Dated May 11931. Denom. $1.000. 


GLOUCESTER, Essex County, Mass.—BOND SALE.—The following 


issues of 3 coupon bonds aggregating $80,000 offered on April 22— 
V. 132 une en awarded to the Gisucester National Bank, at a 
ce of 100.79, a basis of about 3.32%: 


,000 ry improvement bonds. Due $6,000, May 1 from 1932 to 
cl. 
20,000 sidewalk bonds. Due $4,000, May 1 from 1932 to 1936 incl. 


Each issue is dated May 1 1931. The followi list of the bids sub- 
mitted for the bonds: ay e following is a oO 


ea Rate Bid. 
Gloucester National Bank (purchaser)_..__...__....------------ 100.79 
Gloucester Safe Deposit & Trust Co_...............-.--..------ 00.566 
ES RIE SS aT RE ETD” OO ORS SP IE Es 100.536 
Nee LC ke aa oa whl seal os AT 
TEE GSS A ECTS RIS IY COTE Paige ig SR Os SEY Ie A2 
RB. L. Day. NT ee a ee ae eee 100.339 
Stone & Webster and Blodget, Inc.........._.......----------- 100.14 
In eI TRI a Ss a 100.14 
BES RENE CE LOLITAS RGIS LOE TOLE IE, PRES A PORE 100.053 


GRAHAM CONSOLIDATED SCHOOL DISTRICT NO. 2 (P. O. 
Graham) Young County, Tex.—BONDS REGISTERED.—A $20,000 


issue of 5% serial school bonds was r tered April 16 by the State 
Comptroller. Denom. $500. ee 


GRAND RAPIDS, Kent County, Mich.—BOND OFFERING.—Jacob 
Van Wingen, City Clerk, will receive sealed bids until 3 p. m. (Eastern 
standard time) on April 27 for the purchase of $200,000 not to exceed 34 % 
interest social service relief bonds. Dated May 1 1931. Denom. $1,000. 
Due Aug. 15 as follows: $50,000, 1931; $75, in 1932 and 1933. The 
bonds, according to the official offering notice, will be a direct full faith 
and credit obligation of the City, payable as to both principal and interest 
at the office of the City Treasurer. The bonds will be delivered without 
expense to the buyer for printing and will be sold subject to the approval 
of any recognized bond attorney selected by the successful bidder, who 
will be obliged to pay for said opinion. A certified check for 3% of the 
par value of the bonds bid for, payable to the order of the City Treasurer, 
must accompany each proposal. 

Financial Condition, April 15 1931 (As Officially Reported). 
Ploating debt___..___...__- . # Caen ae ¢ IS 7 a 
ed valuation of city. RIED seep ey Bh cligchavibtelah int db ance wie 
Total value of water works sinking fund 
Total value of general sinking fund____________._..._.-_-- 
Total value of special assessment sinking fund 


+ 


one 
0274,678.1}2 Oo 


1,038,415.20 


ro ga db tn tates 1,290,104.32 

Total value cemetery trust funds.____.._..._._.___._-___-_ 646,657 .40 
Total value of sinking funds, water works, general, cemetery 

trust and special assessments______...._....__._._-_--- 4,271,355.47 

Cash on hand exclusive of sinking fund_._____._......-_- 2,127 ,594.22 


Cash value of assets of city. (This includes water works 
SE WE TUR, Gea ee Se ey 44,747 ,213.87 
Population, U.S. census of 1930 168,234. 


Note.—Street improvement and sewer construction bonds are only a 
temporary obligation, being issued for from one to 10 years, and their 


yment is provided for by special assessment on the property directly 
Panefitted: but are a direct city obligation. eat 


Recapitulation of Bonded Debt April 15 1931) - 
Sewage disposal, general taxation__.__.___.._.._.__..-_--_- $3 ,910,000.00 
Gemeter ; aid by general taxation ELIE ARS Pay ee tes a oon: 
culosis hospital, paid by general taxation________---- 215,000.00 
Bridge bonds, paid by general taxation_._..__.___......--- 540,000.00 


Social service relief bonds, general taxation 


peng osed of to advantage, serial bonds will be second choice, and if 
seria 


onds are issued they will become due and 4 

lows: $5,000, 1933 to 1935; $11,000, 1936 to 1939; $17,000, 1940 to 1944; 
$23,000, 1945 to 1949, and $28,000 in 1950. The city reserves the option 
to redeem any of said serial bonds six months prior to due date. No bonds 
will be sold for less than par and accrued interest. No split rate bids will 
be entertained, and all bonds to bear the same rate of interest. Bidder 
is to furnish the lithographed bonds. Bidders shall satisfy themselves as 
to the legality of the bonds before bidding. Prin. and int. payable at the 
office of the City Treasurer or at the designated fiscal agency of the State 
in New York. A certified check for $5,800, payable unconditionally to 
tbe Oity Treasurer, must accompany the bid. 


© GREELEY, Weld County, Colo.—BOND SALE.—The $28,000 issue 
of 5% semi-annual Paving District No. 8 bonds offered for sale on April 21 
(V. 132, p. 3010) was purchased by O’Donnell, Owen & Co. of Denver 
as 4%s at a price of 98.36, a basis of about 4.37%. Dated June 1 1931. 
Due in 1953. 2 


GREENE COUNTY .v. O. Snow Hill) N.“C.—BOND SALE.—The 
$350,000 issue of 5% semi-annual refunding bonds offered for sale on 
April 21—V. 132, p. 2817—was purchased by Stranahan, Harris & Co. 
Inc., of Toledo, paving ® premium of $1,295, equal to 100°37% a basis of 
about 4.95%. Dated Nov.11930. Due from Nov. 1 1931 to 1946 incl. 


HAMMOND, Lake County, Ind.—ADDITIONAL INFORMATION— 
BONDS RE-OFFERED.—The $60,000 5% coupon library building bonds 
awarded at a price of par on Dec. 11 1930 (V. 131, p. 4084) are dated Jan. 2 
1931, mature $4,000 ay on Jan. 2 from 1932 to 1946, incl., and are 
payable as to both piece and semi-annual interest (Jan. and July 2) 
at the State Bank of Hammond. lity approved by Smith, Remster, 
Hornbrook & Smith of Indianapolis. he Peoples State Bank of Indiana 

olis is now reoffering the bonds for public investment at prices to yield 3.70% 
for the 1932 to 1934 maturities; 3.80% for the 1935 to 1938 maturities; 
3.90% for the 1939 to 1943 maturities, and 4.00% for the bonds due in 


1944, 1945 and 1946 
Financial Statement. 


yable on July 1 as fol- 


Actual value of taxable property, estimated__......-------- 5,000 ,000 
DEE: VO, TEE bi ckvdeae asddbbidddavavedntusase 101,328,885 
Total bonded debt, this issue only__...........----------- 60, 
Population (U. 8S. Census 1930), 64,523. 
HAMPDEN TOWNSHIP (P. O. Mechanicsbur Cumberland 


’ 
County, Pa.—BONDS VOTED.—At an election held on Kyril 21 the voters 
authorized the issuance of $40,000 in bonds for school construction pur- 
posse by a favorable vote of 133 ‘‘for’’ to 29 “‘against.’’ according to A. U. 
human, Secretary of the School Board, who also advises that the issue 
will bear interest at 414 % and mature over a period of 20 years. Date of 
sale has not as yet been fixed. 


HAMPTON BAYS WATER DISTRICT (P. O. Southampton), 
Suffolk County, N. Y.—BOND OFFERING.—J. Augustus Hildreth, 
Supervisor of the Town of Southampton, will receive sealed bids until 
2 p.m. on April 29 for the purchase of $130,000 5% coupon or registered 
water district bonds. Dated May 1 1931. Denom. $500. Due May 1 
as follows; $3,500 from 1936 to 1970, incl., and $7,500 in 1971. Prin. 
and semi-ann. int. (May & Nov.) are payable at the sompton Bays Na- 
tional Bank, Hampton Bays. A certified check for $1, , Payable to 
the order of the Town Supervisor, must accompany each proposal. 

Official advertisement of the proposed sale of these bonds appears on a 
subsequent page of this section. 


HANCOCK COUNTY (P. O. Sneedville), Tenn.— BOND OFFERING. 
—Sealed bids will be received until 2 p.m. on May 4 by W. W. Chambers, 
Chairman of the Board of Commissioners, for the purchase of a $45,000 
issue of court house construction bonds. A $2,000 certified check must 
accompany the bid. 


HARTFORD, Van Buren County, Mich.—BOND OFFERING.—Paul 
F. Richter, Village Clerk, will receive sealed bids until 7.30 p.m. on April 27 
for the purchase of $48,541.53 44%% electrical distribution system bonds. 
Dated May 11931. Due Jan. 1 as follows: $4,451.53 in 1934, and $4,000 
from 1935 to 1945, incl. The bonds, however, are subject to call in whole 
or in part by lot at 101 plus accrued interest on any interest payment date 
on or prior to Jan. 1 1937, after which same are subject to call in whole 
or in part by lot on any interest payment date at par plus accrued interest. 
Interest is payable semi-annually in Jan. and July. A certified check 
for 2% of the bid must accompany each proposal. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 9 (P. O 
Freeport) Nassau County, - ¥.—BOND_ OFFERING.—Adele M 
Stephens, Clerk of the Board of Education, will receive sealed bids until 
8 p.m. (Daylight saving time) on May 11 for the purchase of $560,000 
coupon or registered not to exceed 6% interest school bonds. Dated April 1 
1931. Denom. $1, . Due April 1 as follows: $10,000 from 1932 to 1945 
incl.; $14,000, 1946; $18,000, 1947; $20,000 from 1948 to 1953 incl.; $40,000, 
1954; $47,000 from 1955 to 1957 incl.; $37,000, 1958; $20,000 in 1959 and 
1960, and $10,000 in 1961. Rate of interest to be expressed in a multiple of 
\% of 1-10th of 1% and must be the same for all of the bonds. Principal 
and semi-annual interest (April and Oct.) are payable at the Freeport 
Bank, Freeport, or at the Chase National Bank, New York. A certified 
check for $12,000, payable to Ernest H. de Guiscard, Treasurer, must 
accompany each proposal. The approving opinion of Clay, Dillon & Vande- 
water, of New York, will be furnished the purchaser. 


HENRY COUNTY (P. O. New Castle), Ind.—BOND OFFERING .— 
Zella M. Compton, County Treasurer, will receive sealed bids until 10 a.m. 
on April 28 for the purchase of $204,800 444% road construction bonds. 
Dated April 15 1931. Denom. $510. Due $10,200 May and Nov. 15 from 
1932 to 1941, incl. Interest is payable semi-annually on May and Nov. 15. 
A certified check for 2% of the amount of the bid, payable to the order of 
the County Treasurer, must accompany each proposal. 


HIGHLINE SCHOOL DISTRICT (P. O. Seattle), King County, 


Wash.—MATURITY.—The $60,000 issue of school bonds that was pur- 
chased by the First Seattle Dexter Horton Securities Co. of Seattle as 











a eS PAS HANS 150,000.00 
Flood bonds, paid 2 ape ee eae 957 ,000 .00 
Civic Auditorium, paid by general taxation._..._..._..._- 1,500,000 .00 
Water works, paid by waterrevenue___._.__.__.....__.._. 3,553 ,000.00 
School bonds, paid by general taxation____._____.......-- ,420,250.00 
serous Enprovement bonds, paid by special assessment __-_-_- 4,033 ,900.00 
wer construction bonds, pa ecial assessment____.-- ’ . 
*West Side library bonds_ ba: ios “f regs ‘ on Lparaats ee Sauk igh #5 '000-00 
lon waere remand fund: rer 
De I aes Siete uc ee. : ‘ : 
Less water works bonds___......_________ | 35 600.00 
Less street and sewer bonds____._.________ 4,647 ,600.00 
9,239,015.20 


Net bonded debt payable by general taxati , E 
* Serial bonds all held in sinking fund 7 mo. 


GRANT COUNTY (P. O. Marion) Ind.—BOND SALE.—The $47,000 
% Guy Johnson et al., highway improvement bonds offered on April 21— 
. 132, p. 3010—were awarded to the Merchants National Bank, of 


4 





434s ata price of 101.27 (V. 132, p. 2817) is due from 1932 to 1954, giving 
a basis of about 4.61%. 
HOLYOKE, Hampden County, Mass..-TEMPORARY LOAN.— 


Pierre Bonvouloir, City Treasurer, in April 23 awarded a $400,000 temporary 
loan to the Merchants National Bank, of Boston, at 2.03% discount basis. 
Dated April 23 1931. Payable Jan. 15 1932 at the First National Bank, of 
Boston, or at the First of Boston Corp., New York. Legality approved by 
Storey, Thorndike, Palmer & Dodge, of Boston. Bids submitted for the 
loan were as follows: ‘ 
Bidder— Discount Basis. 


| 








Merchants National Bank (purchaser) - - - ----------------------- 2.03% 
ES SS ee an ---2.07% 
First National Old Colony Corp -+~-840 
Salomon Bros. & Hutsier... 2-24 02 sown ose noe enc ee ween ne 2.13% 
. 8. i. Bond & Co., plas $4 promis. .... . 2 5 een cc ownctcns 2.20% 
| INDIANAPOLIS, Marion County, Ind.—LOAN OFFERING.— 
A. B. Good, Business Director of the Board of Schoo] Commissioners, will 
| receive sealed bids until 8 p,m. on April 28 for the purchase of $200,000 


not to exceed 6% interest ‘‘special fund’’ school notes. Dated April 29 
1931. Payable une 30 1931 at such a bank in Indianapolis as the success- 
ful bidder may name. 
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“JAY ‘COUNTY (P. O. phate eer Ind.—BOND SALE. aa $10.097 
ty a8 coupon cement road construction bonds offered on A 17 (V. i32, 
11) were awarded to — Fletcher American Co. of RUA at 

par plus a premium of $330.27, equal to 103.27, a basis of about 3.88%. 
he bonds are dated April 15 1931 and mature semi-annually as follows: 


~~ -85 $504.88 15 1932; $504.85 Jan. and July 15 from 1933 to 1941, *s 
Jan. 15 1942. Bids submitted for the issue were as follows; 
Fietcher “American Cs Geo csa cans ons adi adhe bodiw $30.07 |™ 
Ones Oe MEU tok J oe ee 2 et lacks daw maak 330.00 
Weer MOTID GF RIONS GUdbtiin tbrubobudkadencceeceonckeoeun 303 .50 


JEFFERSON SS (P. O. Madison), Ind.—BOND OFFERING.— 


William E receive sealed bids until 2 p.m. 
= 5 5 tor x3. purchase a the following issues of 414% road improve- 
$8,000 Lancaster nds. Denom. 00. Due $400 Jan. and Jul 
15 from 1932 40 1941, inclusive. ” 4 
5,000 Lancaster bon 


. _Denom. $250. Due $250 Jan. and July 15 
from 1932 toi 1941, inclusive. d 


4,000 Hanover Twp. bonds. Denom. $200. Due $200 Jan. and July 15 
from 1932 to 1941, inclusive. 
Each issue is dated May 11931. Interest is payable semi-annually on 
Jan. and July 15. 


JEFFERSON DAVIS AND CALCASIEU PARISHES GRAVITY 
DRAINAGE DISTRICT NO. 2 (P. O. Iowa) La.—ADDITIONAL IN- 
FORMATION .—The $84,000 (not $85,000) issue of coupon drainage bonds 
that was es by the Calcasieu N ational Bank of Southwest Louisiana, 
of Lake Charles, at par on 6s—V. 132, p. 1459—-was awarded as follows: 
$44,000 drainage bonds. Due on n April i, at follows: $500, 1932: 1. y 

to 1936; $1,500, 1937; $1,000 ; $1, ae 31 939 to 1944; $2,000, 
1945 Se riot 8; and 2,500, 1950 and “1951: 


ows: $500, 1932 to 1935: 
to 1946, $2,000, 1947 to 1950; 


$2,500, 1951 to 1954, an ,000 in 1955 and 1956. 
Ps $500. Legality approved by Thomson, Wood & Hoffman of 
ew Yor 


JEFFERSON WATER CONSERVANCY DISTRICT (P. O. . saeewe. 
Jefferson County, Ore.—BOND OFFERING.—Sealed bids will be re- 
ceived by Cecil Porter, Secretary of the Board of Directors, until May 18 
ry on purchase of a $61,000 issue of 6% refunding bonds. Denom. 

Dated June 1 193i. Due on June’ 1 as follows: $4,000, 1934 to 
eae $5,000, 1938 to 1941; $6,000, 1942 to 1944, and $7,000 in 1945. Sub- 
ject to cail on any interest paying date on and after Jan. 1 1942. Prin. 
and int. (J. & J.) payable at the office of the County Treasurer. The Dis- 
trict offers the above bonds subject to the issuance thereof being confirmed 
by the Circuit Court of Jefferson County. The eppros roving opinion of 

eal, Winfree, McCulloch & Shuler of Portland wil furnished. The 
Board reserves the right to reject any and all bids, and to award not less 
than $60,000 par value of said bonds. If only $60,000 bonds are awarded 
the last maturity will be reduced $1,000. A certified check for $1,000 must 
accompany the bid. 


JEFFERSONVILLE SCHOOL DISTRICT (P. O. Tazewell), Taze- 
well County, Va.—BOND ELECTION .—We are informed that an elec- 
tion will be held on Ma oy 5 in = to vote on the proposed issuance of 
$135,000 in school building bonds 


JOHNSON COUNTY (P. O. Matentain City), Tenn.—BOND SALE.— 
Tho $50,000 issue of 5% coupon semi-ann. ee bonds offered for sale 
on April 6 (V. 132, * & sages ge — —— we by the Merchants & Traders 
Bank of Mountain City . $1,000. Dated Feb. 14 1931. 
Due $5,000 from July 1 71932" te to 1941, mo 8 Int. payable on Jan. & July 1. 

JOHNSON COUNTY (P. O. Iowa City), lowa.—BOND SALE.—The 
$173,000 issue of semi-annuall county road bonds offered for sale on April 20 
—V. 132, p. 30i1—-was purchased by the Niles ee ays of Davenport, 
for a premium of $2,326, equal to 101.344. y 11931. Dueon 
May and Nov. 1 from 1942 to May 1 i$45.° 


KENOVA, Wayne County, W. por SOND OFFERING.—Sealed bids 
will be received until 8 p. m. on May 16, by P. H. yo pe 4 hw 
Treasurer, for the purchase of an $80,000 ‘issue of 5% cou 

Denom. $500. ated April 1 1931. Due $2,500 from april L 1 1939 4, 7963, 

incl. No bids will be received prior to May 9 1931, nor later than 8 p. m. 

on May 16 1931. The ap proving certificate of the Attorney General is 
printed on each of the bon in accordance with Chapter 13, Code 1931, 

and the bonds are incontestable under a of the Chapter. No bid 
for less than par will be considered. A certified check for 2% of the bid, 

Payable to the City yg ay eens is required. 

KING COUNTY BY Seattle) Wash.—BOND SALE.—The $40,- 
250 issue of commen eridan Ave. impt bonds, Donohue Road No. 16 
offered for sale on A 14—V. 132, p. TO pemeot purchased by the Wash- 
ington Mutual, Savings and Loan Association, of Beattle, as 814 % bonds 
at par. Dated May 1 1931. Due in 12 popes from date with option If 
prior payment. No other bids were received 


a COUNTY (P. O. Seattle), Wash.—BOND OFFERING.—Sealed 
bids will be received until 2 p.m. on May 12 by Sonne A. Grant, County 
Auditor, for the purchase of a $43. 250 issue of coupon Fifth Ave. Northeast 
Impt. bor anon Road N 17. Int. rate is not to exceed | > 
pee (M.& N.). Denom. $1. 000, one for $250. Dated May 1 1 i! 

serially in 12 years.. The m a) nay of int. which said bonds 

shall bear is ‘£3 and one-half per centum (64%) per —_ ian, peyanne semi- 
annually. ach bidder submitting a bid shall specify e lowest rate 
of interest oat oC if any, above par at which such Sidaer will purchase 
said bonds; or e lowest rate ef interest at which the bidder will pur- 
chase said 3, Be oar, Bonds shall be sold to the bidder making the _ 
bid, subject to the right of the Board of County Commissioners of said 
county to reject any or all bids and re-advertise. None of such bonds shaili 
be sold at less than par and accrued interest, nor shall any discount or com- 
—- be allowed on the sale of such bonds. The legal opinion of Howard 

Hanson of Seattle, will be furnished. A certified check for 5% of the 
bias except the State, is required. 


KLAMATH COUNTY UNION HIGH SCHOOL DISTRICT NO. 2 
(P. O. Klamath Falls), Ore.—LIST OF BIDS.—tThe following is an 
official list of the other bids received for the $100,000 coupon school bonds 
that were awarded ene to Ames, Emerich & Co., Inc., and the Arm- 
a7 (0 tao Co., both of Portland, as 4%4s, at 101.60, a basis of about 
4.57% (V. 132, 301 | 


Names of Other Bidders— Rate. Premium. 
First National Bank Klamath Wt atutdesdusaescace 4%% $1,340 
H. Burr, Conrad & Broom; Ferris & Hardgrove; 
Smith, Camp & Co.; Atkinson, Jones & Co., Inc., 
oo iointly, OP Pee Mees CDI’ «ceded sin de teee SéCocaw dud "4% % 830 
» re ene ie Co. OREO... twinvaronboaddveweciiie 4%% 1,152 


om COUNTY (P. O. Mount Vernon), Ind.—BOND OFFERING.— 

N. Mendenhall, Clerk of the Board of County Commissioners, will 

receive sealed bids until 12 m. on May 4 for the parchane of $34, 000 6% 

yy Ag oy bonds. Dated Sept. 15 1928. Due Sept. 15 as follows: 

from 1931 to 1936 incl. - and $5,000 in 1937 and 1938. Interest is 

payable semi-annually. A certified check for $3,400, payable to the order 
of the Board of County Commissioners, must accompany each proposal. 


KNOX COUNTY (P. O. Vincennes), Ind.— WARRANT OFFERING. 
—Henley C. Sloan, County Auditor, will receive sealed bids until 2 p. m. 
on May 16 for the purchase of $100, 000 6% temporary loan warrants. 
Dated as of the day of sale. Due Dec. 311931. Proceeds of the issue will 
be used for the purpose of covering appropriations heretofore made and 
payable out of the county general fund for 1931, and are payable out of 
taxes already levied for the general fund for 1931, which taxes are now in 
course of collection. A certified check for 3% of the warrants bid for, 
payable to the order of the Board of County Commissioners, must accom- 
Pany each proposal. 


KNOX COUNTY (P. O. Knoxville), Tenn.—BOND OFFERING.— 
Sealed bids will be received by 8. O. Houston, County Judge, until 10 a. m. 
on May 11, for the purchase of two issues of 444% bonds aggregating 

,000 as follows: 
3500, 000 nenley © St. S. beiige bonds. Due on May 1 1951. 
500,000 school ue on May 1 1951 

Denom. $1, 000" ap OE May 1 1931. Prin. and int. (M. & N.), pay- 
able at the Chemical Bank & Trust Co. in New York City. The purchaser 
will be required to pay for the attorney’s approving opinion and furnish 
bond blan No bid will be considered for less than par and accrued 
interest. A certified check for 12% must accompany the bid. 





LAKE CHARLES HARBOR AND TERMINAL DISTRICT (P. O. 
Lake aren, ee 8 by W wea OF FERING.—Sealed bids a be received until 


noon on Ma P. Weber, President of the Board of oners, 
for the $700, ae, issue of ae See bo: 

exceed Ve . reek A 

Due on 


nds. Int. rate is not to 
. and D. Denom $1,000. Dated June 15 


1931. 
une 15 as follows: $14,000, 1932 to 1936; $21 ‘000, 1937 to 1941; 


$28 Teo to 1946; $35,000, 1947 to 1951 and (000; 1952 to 1956, 

er Gate webt ‘taialt Gikeedl oid vase sk ta aaa © per annum, 

Payable semi-annually, said interest rate to be fixed by the of Com- 

tine of the award, Both principal and accra are payable at tie ‘Chase 
> able * e 

National Bank in the Oi City of New York, State of N. New York idders shall 


specify in their bids the amounts of the bonds 


entire amount offered = du 
mee "pid out offe ) ithe due dates of the iy they 


his b' and which he d: 


(if for in than the 
desire to purchase. 
in his bid the interes rate upon which 
the bonds to bear if he is the successful 
It is the intention of the ane 
an erminal Distri 


amounts of bonds, but each bid must be com a, . Ly: The bonds 

are offered subject to approval by Thomson 

City of New York, State of New York. Bond a ba owill be furnished 

the Lake Charles Harbor and Terminal District. Deliv: will be Tatiitatet 

~ yon oe of teeny to 4 eae pel sas — Federal . e —_, re 
urchaser ay carryi arges and exchange or other charges, if an: 

for transfer of proceeds to i, York, New Orleans, Chicago, or St. Lo 


LANCASTER, Lancaster County, Pa.—BOND SALE.—The $1,000 
000 4% coupon or registered sewer and. water improvement bonds offered 
on April 18 were awarded to a syndicate a of the First National 
Old lony Corp., New York, Stetson & Bl an and R. M. Snyder & 
Co., the latter two both of Philadelphia, . a pets = 95, a 


about 3.69%. The bonds are 1 1931 Due 
May 1 as follows: $16,000, {93203 cS 000" % 933 and 1984 $20, §06°% 1935 and 
1936 $21 000. 1937 and jo38: $23 000, 1939; 339: $24,000 ,000, 940; 0; $25,000 5,000, 1941; 
$32,000, | 1947: 534.000; 4s: $35,000, 030; 3 Pieri 1b BS “esi 
$49,000, . 1967: $52,000, tosh. $54,000, 1050. $56,000 960 and $47 000 
1961. Interest is payable semi-annuall ay and Soren 


to be approved by Townsend, Elliott ey of Piiladetphia. i 
fa lowing is is an official list of the bids submitted at the sale: 


Rate 
ten First, La eae ay Old Colony Corp., Stetson & Blackman and 


nyder & aside Sih Site, dis Shciisd Sch Datla Scien ha nie aon wae kl ade te *103.95 

Graham, Parsons & Co., Eanes, E. H. Rollins & Sons, Inc., 

and Edward B. Smith GIA « diin' tue hein inten k's SHAM ae el ws 103. 

Guaranty y Company of he York, and Brown Bros, Harriman & Co. 103.58 
Ames, E Inc., and Stone & Webster and Blodget, Inc 103.53 
Bes @ Se Ailes EL 8 ho dbaubbunniedetenaedanie 103.34 
Lancaster Trust Co., oo ce icead. ta ac ae ie ales Ae ria Alac airs ah a-aaie Wh ch 103.06 
ers Securities Co and 1 Yarnali & Co., Eniladetphe sla Siateu 102.80 
Harris, Forbes & Co., The National Mal Co. and E. W. Clark & Co. 102.73 
. Leach & Co.. lin: SN. cciaiacn den nar buleiocupaiictin aiid 02.65 
Farmers Trust a a a 02.63 

Townsend, Whelen & Co., ha ey oy the Philadelphia National 
Co., and W. H. Newbold’s Son & Co.__...-.--------.-------- 102.39 


* Accepted bid: 


The successful bidders are reoffering the bonds for general investment 
priced to yield from 2.25 to 3.65%, according to maturity. The securities, 
according to the bankers, are legal investment for savings banks and trust 


funds in Pennsylvania, New York, Connecticut and other States. 


mA J PORTE COUNTY (P. O. La Porte), Ind.— BOND OFFERING.— 
Roy W. Leets, County Auditor, will receive sealed bids until 10 a. m. on 
May 2 for the purchase of $280. 000 0474 bridge conearenanee bonds. Dated 
May 21931. | Denom. 8,000 June and Dec. 15 from 1932 
to 1948 incl., and $8, pny 154 1949, Interest is payable semi-annually 
on June and Dec. 15.’ A certified check for 3% of the par value of the bonds 
offered, aero be] -_ A peed of the County Commissioners, must accom- 


ny each hese bonds were previously offered on April 18— 
- 132, p. 5633.) 


LE FLORE COUNTY SCHOOL DISTRICT NO. 23 (P. O. Poteau 
Okla.—BOND SALE.—The $6,000 issue of school bonds offered for 
on April 8—V. 132, p. 2817—was awarded to Calvert & Canfield of Okla- 
homa City, as follows: $5,000 as 544s and $1,000 as 54s. Due from 
1936 to 1947, <7 The other bids received were 
pg: gan $3.000 as 5% and $3,000 as 5 4 
aaa sos seal ri clcen dunia 5,000 as 5348 and $1,000 as 5 


LINN COUNTY (P. O. Cedar Rapids) lowa.—BOND SALE. me 
$775, ,000 issue of coupon primary road Conde offered for eats 7 April 17— 

132, p. 2818—was awarded to Cedar Rapids Banks, 4s, paying a 
premium of $1,176, — to 100.427, a basis Pot about 3. 91% ue from 
1936 to 1948 and optional after May 1 1936. The other b ds (all on 4s) 
bidder follows: 


emium. 
NE Mt A... nw nnat dhbbnwthanndtedbastitpabdeiadioe $1.175 
ae Bd PO EE, okt « nnbunbshi indsddiabansndkeeaal 7 
LOGAN INDEPENDENT SCHOOL DISTRICT (P. O. Logan) 


Harrison unty, lowa.—BOND 5S 
bonds offered for sale on April 30. 132, p. 3012—was purchased 
pane SC ygrg D. Beh Co. of Des Moines as 4s, paying a premium of $350, 
100.466, a basis of about 3.95%. Dated May 11931. Due from 
1933. o 1951 inclusive. 


LONG BEACH, Los Angeles County, Calif.—ADDITIONAL IN- 
FORMATION _—The $800 issue of water works improvement bonds 
that was purchased wee a group composed of R. H. Moulton & Co., the 
Harris Trust & Savings Bank and the Security First National Co., all of 
San Francisco, on April 14—V. 132, p. 3012—-was awarded for a premium 
of $889,, equal to 100.11, a basis of about 4.05%, on the bonds, divided 
as follows: $75,000 as 5s, due on June 1 1940 and 1941, and S725, 000 
as 4s, due from June 1 1941 to 1953. The other bidders and their bids 
were ‘given as follows: 


ALE.—The $75,000 issue of schoo 


Bidders— —_——————-Premium 
Nationa] City Co. and Weeden & Co__--_-_- $500 for $80,000 5s 
American Secur. Co. and First Detroit Co. 158for 80,000 5s 
Anglo London Paris Co., Bancamerica Co., 


irst a Bank of New York and 


$720,000 4s 
72,000 4s 


eee OG. «cad eaphnen + ncenrerny lfor 95,0005s 705,000 4s 
Dean Witter & Co., Wells Fargo Bank & 

Union Trust Co., Wm. Cavalier & Co. ’ 

Wm. R. Staats & Co. and Heller, Bruce 

ko Py iN ye 15for 90,0005s 710,000 4s 


om Camp & Co., Continental Illinois 
Co., Foreman State Co. and Anglo Cali- 
Sees See OO. |. ov cencaesteeon ant 120 for 570,000 4%s 230,000 4s 


LORAIN, Lorain County, Ohio.—BOND OFFERING.—A. M. Pollock, 
City Auditor, will receive sealed bids until 12 m. (Lorain city bonds) on 
May 7 for the pranghese of $25,000 5% general improvement garage con- 
struction bonds. Dated March 15 1931. Denom. $500. Due $2,500 on 

Sept. 15 from 1932 to 1941 incl. Principal and semi-annual interest 

(March and Sept. 15) are payable at the office of the Sinking Fund Trustees. 
Side for the bonds td bear interest at a rate other than 5%, expressed in a 
multiple of 4% of 1%, will also be considered. A certi ified cheek for 2% 


of the amount of the bonds bid for must accompany each proposal. A 
roceedings had relative to these bonds will 
The bonds are 


complete transcript of the 
be furnished the successful bidder upon the day of sale. 
to be delivered at Lorain. __ ‘ 
Financial Statement. 

GL TROND cd. cibictnmieticdneéakhstaksadieen<-vebadest 
Assessed valuation (1930)__._..-_--.-- 
Total debt (including this issue) 
SE CN ihe aii, lathes, Ge aE iis. Coke adda bape abies 
Wotee ebt (included above) 

pecial assessment bonds 
Spcing fund 





Population, 1920 Census, 37,000; present population, 44,512. 
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~ LOUISIANA, State of (P. O. Baton Rowse) SOND OFFERING— 
Sealed bids will be received L. B. Ba , Secretary of the Board of 
Liquidation of the State Debt, until 2 p.m. (Gentral standard time) on 
ya RE for the purchase of two issues of bonds aggregating $2,502,000, 
vided as follows: 
000 Confederate Veterans’ and Widows Pensions bonds. Due 
$500,000 from April 15 1939 vo es. & These bonds will 
tax of three quarters of one mill on the 


incl. 
constitute general ob tio the State, and are 
value of all property subject to taxation in the 


by Se the avails of a s 
of assessed 
502,000 drouti relief bonds. Due on April 15 as follows: $40,000 
1933; 000, 1934; 000, 1935; $48, 000, ’ 1936: 
1 $00; 1937; 000, 1938; ,000, 1939; $59,000, 1940, an 
2'000 in 1941. These bonds will also constitute general obli- 
gations of ike State, and are secured by the surplus of a tax 
of 1 Ages of one mill on the Ly awh of assessed value of all 


n. $1,000." y subject to taxation in the Sta 
JO one neg poke ad! 15 1%). No bid for less Ley 
Thomson, 


oO 

Woot ee y= By oe New York, will be furnished bids 3 must be un- 

Bidders are requested to name the rate of egreeed ss said 

will bear in multiples of 4% of 1%, not however to exceed he * Ro 

annum, interest being payable semi-annually April 15 and Oct. 1 

bid for less than the entire issue will be considered, but erent in 

rates may be named and it shall not be a that all bonds of FD ay enn issue 
be awarded to the ~~ 

e 


bear the same rate of interest. The bonds wi 
rate or rates which will result in the least interest cost to the State. 


, ’ 


offering to pay par and accrued interest on the same and na 


Board of Li uidation for the amount of 1% of the bonds bid for. (These 
are the bonds originally scheduled to be offered on April 15, the sale of 
which was postponed.—V. 132, p. 3012). 


LOWER MERION TOWNSHIP SCHOOL DisTaicr (P. O 
more), pomtouniey County, Pa.—BOND ogee G.—Willia ; 
B Secretary the Board of School Goncteu, 1 receive sealed 

until § p.m. m. Ang _ } is. —d the “ag o> . $100, 000°3 4% or 4% 
= m schoo e11 Due June % 
‘ollows: $20 1000. “iga3: "305 000 in 1933 cad? 1934: mg20. 1300, 1935; $25,000, 
1936 and 1937; $ 1938; $25,000, 1939 and 1940; $20,000, oot: 
000, 194 000 1s $25,000, 1945 and 1946; $20,000, 
50; $25, 000, 1951 and 1952: $20,- 
,000, 1954 and 1955; $20.00 000, 1957 and 1958; 
$20,000 d $25,000 in 1960 and 21961. Single rate of interest to 
apply to to a of the bonds. No bids will be considered which are condi- 
form, but bidders may stipulate for all or any part of the issue. 
A etified check for 2% ft the face value of the bonds bid for, payable 
to the order of the School District, requ . The approving opinion 
of Morgan, Lewis & Bockius of Philadelphia will be furnished the purchaser 
Condensed Statement of Debt of School Naty 
DE Gad he bbc So cee ceca ccccsns 5,000.00 
Less cash in sinking fund and applicable revenue 195,227.00 
CGE Lent iddanddsnonsacocgbdinhecameoe 
Debt not requiring electoral vote__._....._--- $1,066,000. 
Less cash in sinking fund and applicable revenue 323,567.29 
742,432.71 
LUssAd dP ER ee SESCRUE Cad Ku deaknccoewiee 700,000.00 
Total net debt (including this mane) bidldege dSsetesetiwsd $1,872,205.71 
Population, 1930 census, 35,166. 


LUVERNE, Steele County, N. Dak.—BOND SALE.—The $5,000 issue 
— anon = light ag sy bonds offered for sale on April 20—V. 132, p. 3012— 

obi Due the Bank of North Dakota, as 6s, at par. sted May 
119 1 .. Due PY from June 1 1931 to 1940, incl. No other bids were 

“LYNDHURST arn, (P. O. meneret). Bee n Count 

. J.—BOND OFFERING .—Jobn F Woke irector of the Department 
of Revenue and Someee. will paw Rg sealed bide until 8 - 7 April 27 
for the — of $100,000 street and storm sewer bon 7 1 
1931. 1,000. Due May 1 as follows: $5,000 Gon) 1932 to 
1936, incl.. and oS. 000 in 1937. Bidder to suggest a rate of interest, 
expressed in a multiple of 4% of 1%. Principal and semi-annual interest 
Gey and Nov.) are payable at the First National Bank, L a. 


e approving opinion of Caldwell & Raymond of New York will be fur- 
nished the purchaser. _ 


McKEESPORT pt pat DISTRICT. > Alinghony County, Pa.— 
BOND OFFERING .—wW. Norto foeretany, < e Board of School 
Directors, will receive RF, bids until 7 pg 8A ecapderd time) on 
pn 11 for the purchase of $300,000 4 % coupon school buil con- 
Dated April 1 1931. 


truction bonds. mom. $1, . Due April 1 as 
follows: $10,000 from 1932 to 1958 incl., and $15 000 in 1969 and 1960. 1960. 


jae is payable semi-annually in April and October. 
cee cane to the pew f of the School 
roposa. 


MADISON barby bes (P. O. . Canton) 
$43, ue o semi-ann. refunding bonds is reported to h been 
purchased by Saunders & Thomas ofMemphin  E Dated Dec. 1 O. 

approval by Benj. H. Charles of bg Louis. 


District, must cared mad 


Miss.—BOND SALE.—A 


MADISON COUNTY (P. - And Ind.—BOND |; E— 
BOND OFFERING—The rdtiowt, Gea atia % eou road kena 
ment bonds a reget $34,100 offered on A 16—V. 132, p. . 2438—were 
awarded to t er American Co India 


: napolis ad ar plus a 
pet 20 198.26 a basis of about 3.825%, * 


prentum of $1, 427. 10 
Pe bonds. Due semi-annually on Jan. and July 


14,500 Anderson Tov 


15 over a period o 

8,700 Anderson Township bends. Due semi-annually on Jan. and July 15 
over a period of 10 years. 

5,900 yipe “ eek Township bonds. Due semi-annually on Jan. and 


over a period of Bg years. 
5,000 aneesen Ae bonds. Due semi-annually on Jan. and July 15 


TWO ADDI TPION ON. AL ‘BOND T D ISSUES UNSUCCESSFULLY OFFERED. 


—The two issues of 6% drain construction bonds aggregating $10,057.10 
png for sale on A April Lo oak & Ro iy , D. 2438—were not awarded, as no bids 


urchase w 
BOND OFFERING — me eet H. Barton, County Treasurer, will receive 
one bids until 10 a.m. on May 16 for the urchase of of the following issues 
of 4 % road improvement bonds aggregating $64 
$19. 2 y Anderson ‘Twp. bonds. Due ut tae ts from July 15 1932 to 
19,000 Five Sr ry lad bonds. Due semi-annually from July 15 1932 to 


1 
16,700 Anderson ‘Twp. bonds. Due semi-annually from July 15 1932 to 


5,400 yg ge am bonds. Due semi-annually from July 15 1932 to 


4,300 Van Buren T bonds. D — 
gg | ue semi-annually from July 15 1932 to 
Interest is payable semi-annually. To enable the immediate delivery of 
bee or a — iy, cose. iy have attached to it a written opinion 
ney, 
addition to the amount of his bi bid ne ee eee ee 
MANDAN, Morton County 


N, D k. pany _ 
issue of 414 % coupon refunding f — SALE. he. $90,600 


nds offered for sale on April 18—V. 132, 


- 2818—was purchased by the Wells-Dickey Co. of Minneapolis at par. 
ated May 11931. Due $4 ,000 from M 
payable . & N. No other bids were a RB ay sl cemalaruameabcaccaccaas 


MANSFIELD, Richland County, Ohio.—BOND OFFERING.—P. L. 
Kelley, City Auditor, will receive sealed bids until 1 p. m. on April 29 for 
the She peecigee of $92,200 not to exceed 6% interest street improvement 

Dated May 1 1931. Due semi-annually as follows: $9,700 
peri and Oct. 1 from 1932 to 1934 incl., and $8,500 on April and Oct. 1 
in 1935 and 1936. Denoms. $1,000, $700 and $500. Interest is payable 
semi-annually in April and October. A certified check for 2% of the 


amount of bonds bid for, payable to the order of the City Treasurer, must 


Siattieeae County, N. -—BOND OFFERING.— 
e Clerk, will receive sealed bids until 8 p. m. BS — = 
for Moo urchase 


,000 cow 
water nds. Dated April 
April 1 from 1933 to 1962 in d 
are payable at = Chase National Bank, New York. 
to be in‘ multiple of i of 1-10ih of 1% and must be the same 
for all of the bonds. A mnpee 


Pl rig om oe LLE, 
Beebe, Vil 





ied check A Jeon to the order of 
the poe views must accom ogeh peo nl proving opinion of Clay 
& Vandewater of New Yor ll be furnished wi without cost. 
aga Statement. 
Valuations—Estimated act TRIMRMORA «6s odin ddieds pan cdcdcos $375,000 
Assessed valuation, real property and special franchise........ 183,793 
Debt—Bonded debt outstanding._........------------- None 
"Ter Ne, WOE DOMES. oo oon c woe cwcaseccsnscecoscos ,000 
Net bonded debt, including this issue Nil 
Population—1920 Federal Census_...-.---.--..--------------- 265 
1900 Feast al COMED oo ci cwcscdtcosccescccsnsccccrenuswesse 313 
MANSON or wr dg (P. O. Wensthos Chelan County 
Wash.—BOND SALE.—The $20,000 issue of schoo] building bonds off 


for sale on April AN. 132, p. 2818— was purchased by the State of 
Was nm, as 5s, at par. 


MARIETTA, Washington County, Ohio.—BOND SALE.—The 
os 300 coupon paving improvement bonds offered on Agen 20—V. 132, 
. 2818—were awarded as 4\%s to the Davies-Bertram Co. of Cincinnati, 
4 par plus a premium of $3 05 equal to 100.56, a basis of about 4.37%. 

The bonds are dated April 1 1931 and mature Nov. 1 as follows: $800 


1932, and $500 from 1933 to 1941, incl. The following is a list of the 
bids submitted at the sale: 

Bidder— Int. Rate. 
Davies-Bertram Co. (purchaser)........----.-.------ 44% $30. 05 
Spiteer, Rorick & Co. ..........-- 4%% 

armers & Merchants Bank 134 $0 
i ct backnonatbaaweccnebwe aeuue 1.59 
re ee Cae bebbneewuae 3.00 
Provident Savings anke & Trust Co 1.60 
Blanchet, Bowman & W 9.00 





MARION COUNTY (P. O. lamenapese). yo —BOND SALE.—The 
saa fey issues of coupon bonds a g $75,800 offered on April 17 
rr ‘oh ik Pp. 2818, 2634—were a ~y the Fletcher Savings & Trust 


polis, as stated herewi 
$71,300 47, highway construction pate J sold at par pd a premium of 
ual to 101.30, a basis of about 3.74% e $3,565, 
ay and ov. 15 = 1932 to 1941 inclusive. 
4,500 : 4% Perry Twp. vy road bonds sold at par plus a premium 
"$91. 11 i. seunl to T0202 a basis of about 4.09%. Due $225 
uly 15 15 1932; #236. Jan. and Yyuly 15 from 1933 to 1941 incl., and 


, Jan 
Bids submitted at the sale were as 


Each issue is dated April 1 1931. 
foliows: 

Bidder— $7 1 ’ tte — mit 
*Fletcher eat mod & + heats See em 927.62 $91.11 
Fletcher American Co____..__.-..---------- $34.06 eibatebie 
Union Trust Co. A a Es ae rie thle lie ana 
PE ee Ei bin Baars cco ede c veo ncsanes 


*Awarded both issues. 


eae An State of (P. O. s).—APPROX IMATELY 
$56 ,000 ,000 BONDS AUTHORIZED RECENT SESSION OF 
LEGI SLA PURE. —The 1931 session = ¢ dansia Assembly of the State, 


Anna ay 


Reference, reports the Baltimore ton of Anse 18. 
received a proves of road ones tg and bridge construction measures 
totaling , of which $1,000,000 bridge bonds is scheduled for sale 
on June rf 0082 3012, while the oo§ 50 G00 Baltimore obtained per- 
mission to float securities aggregating $ 

The following tabulation, taken from the re 
names of the municipalities, the purposes set 
amount of the various issues authorized: 


rt of the “Sun,” shows the 
orth in the proposals and the 








Counties. 

Allegany, roads..........--. $800,000 | Baltimore City Juvenile and 
Allegany, hospital........-- 60,000} Peoples Court.........-. $500,000 
Calvert, roads. <...--.-..-.-- 300,000 berland, water........-. 900,000 
Pi iacoaresumaes 1,000,000 | Cumberland, city jail.....-.- 50,000 
Charles, sg Sill acsalat dosdeauce cient 23,000 berland, sewers........ 10,000 
Dorchester, road........-.-- 1,000,000| Cumberland, incenerator--- 60,000 
Cumberland, streets.......- 100,000 
175,000 | Centreville, electric light plant 70,000 
170,000 | Clearspring, water and sewer 25,000 
186 ,000 | Crisfield, bridge. .........-. 30,000 

124,000; Colmar Manor, street im- 
100,000} provement.............. 80,000 

150,000 estertown, street improve- 
Montgomery, current in- RE icccdélisicsdasdon 25,000 
Ee 70,000 | Cambridge, sewers. -....--.--. 350,000 

Montgomery, courthouse--- 100,000 | Cambridge, general improve- 
Montgomery, police station. 30,000 Ee snebbdvvccocaiudne 50,000 
Montgomery, schools, roads Easton, refunding.-.......--. 45,000 
RS ee 2,144,000 | Frederick, water_-.-....-.-- 225,000 

Montgomery, refunding -----. 200,000 | Fed urg, current in- 
Montgomery, school---.-_---- 78,000| debtedness--.........-.. 72,000 
Montgomery, roads_-----..- 170,000 | Frostburg, water.........-. 200,000 
Prince George’s, schools. --- 275,000| Grantsburg, water. -.....--- 25,000 
Queen Anne’s, schools. -~.-.-- 40,000 | Kitzmillersville, water. ----- 25,000 
Talbot, schools. .-......---. 45,000} Laurel, street improvement. 10,000 
Washington, schools......-.. 55,000 | Middleton, water. .....---- 10,000 

Wicomico, schools---..-.---- 110,000} Ocean City, general im- 
Worcester, current expenses_ 140,000 EIS 4k wcdigueace 20,000 
Worcester, construction --.-.--. 25,000 | Ocean City, inlet loan------ 500,000 
Cities. Rockville, water and sewer-- 50,000 
Brunswick, water......---- 100,000 | Salisbury, street improvement 50,000 
Baltimore City, sewerage... 5,000,000| Salisbury, water and sewer-_ 75,000 
Baltimore City, paving and Snow Hill, water and sewer- 25,000 
RI i ds ws oes edd a iw 5,000,000 | St. Michaels, electric plant -_ 16,000 

Baltimore City, conduit----.-. 1,500,000 — of Maryland, bridge 
Baltimore City, scheols-----. a tot eae 2,000,000 
Baltimore City, water_..--.- 7,500,000 Genel construction loan.. 5,663,000 


MATAGORDA ang RS a" S. Roe Cit Cor Tex.—BOND OFFER- 
ING.—We are informed > McNabb, ramet Judge, that he will 
offer for sale at 10 a.m. h.. y May 2, an issue of $200,000 to $400, 
th id semi-ann. road bonds. A $i0, 000 Gea ps- must accompany 

he bid. 


MAYBROOK, Orange County, N. Y.—BOND OFFERING -—Eheodere 
A. Mile Village Cler a receive etaled | bids until 3 p. m. et yg 
saving time) on May 8 for the purchase of a. 05,000 > to exceed 
interest coupon or registered water bonds. Dated May 1 1931. 
$1,000. Due Aug. 1 as follows: $4,000 from 1935 to 1949. incl., and $5,000 
from 1950 to 1958 incl. Rate of interest to be expressed in a multiple of 
or 1-10th of 1% and must be the same for all of the bonds. Prin. and semi- 
annual interest (F. & A.) are payable at the Maybrook National Bank, 
Maybrook. A certified check for $2,000, payable to the order ef the Village. 
must accompany each pro 1. the approving opinion of Clay, Dillon 
& Vandewater, of New York, will be furnished the purchaser. 


ge ey Shelby County, Tenn.—BONDS PUBLICLY OFFERED. 
—The $250 ‘000 issue of 444% coupon or registered school bonds that was 
purchased by a syndicate h headed by the ee Illinois Co. of Chicago, 
at 101.03,a Seats of about 4.16%—V. 132, 12—is being offered by the 
purchasers for general subscription at gree to yield 3.75% in 1935; ped 

1936; 3.85% in 1937; 3. 90% in 198% es to 1941; 4.05%, 1942 
1946, and 4.10%. 1947 to 1964. an. 1 1931. Due from Jan. 4 
1935 to 1964, incl. These bonds an ghee to be direct general obliga- 
tions of the entire city, payable from unlimited taxes. They are said to 


Denotn, 


be legal investments in New York. 

Financial Statement (As Officially Reported) . 
Aspeueed weluatiens Got GRUSGON. . «oc cnns~ccccomsscocnccchs $302,176,483 
Pe eee (eee SEE TRONIOD) ok wes oo ceisiinncncsncendanes J ,000 


Less sinking fund 


RE ROE ENT a ner eee 5,808,871 





accompany each proposal. 


Population, 1930 Census, 253,143; 1920 Census, 162,351. 
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MIAMI sag a as (P. O. ies eae ee —BOND OFFERING.—Albert 


Eikenberry, sealed engl until 2 p. m. on 
May 7 for the be Durchase of $2,6 of $2, 8004 be ae Richland Twp. road improvement 
combined lass ngareate'$9:700 and abe dated Apel 18 1901,” Dus semi | B 

are e 
annually from July'1 1932 to Jan. 15 1942. 


MINNEAPOLIS, Hennepin County, Pa ay te pgp STATE- 
MENT .—The follo detailed statemen in connection with 








the offering scheduled for April 27 of the 3074, 325.57 issue te = to exceed 
A ae ne special street improvement escribed in 
‘Assessed Valuation 1930— 
ee eaters pereevere S082 04-685 98 
PVidiun WWiaGhoknimeteehadewhubeiete 
PE On COs bbc aktcydgedcudccbdues sibeesusede 126,768,953 .00 
WD Ree hen. cide cd nd cbbceused $457 ,017,701.00 
Full and True Valuation 1930— 
Real pro) i ienth lads bad An clin win Sa binbinddnkiseid $705,984,420.00 
ash, Ss cies dtasios in tals di qn reires ahlaphridaidiis save yin ohtire 163,134,592.00 
en RR ee er 126,768,953 .00 
Full and true valuation | apo eee eee $995,887 ,965.00 
Population, Nat'l Census—1910, 301, isi. 1920, 380,592; 1930, 464,753. 
The city of biinnenooles was incorporated Feb. 6 1867. 





ng Bonds— 
Sinking fund DY SUE cealaiutcdoassucoduatecced $47,148,500.00 
Street WEED GE GE. BONER Si cdi odds oho dee ches 14,242,280.85 
7otins Riis Unit bincdinaiiiins den die ninknm wna g ae ,000, -00 
betas ictsd mledee dam Ankinige abtaen doth Ghibn Biba ah-wis Gh agen tidoe 974,325.57 
ED: ao ssibi inlet ncaa ine ak Seniags enbiigminniali tie tater nied ermipinted $64 365,106.42 
Water works bonds included in the above__..__...__._. $3,583 ,000.00 
Sinking Fund— 
City of Minneapolis and other bonds, and cash-_-_____--_-- $6 ,080,674.07 
Court House and City Hall certificate sinking fund, City 
of Minneaplis and other bonds and cash__-_...__-_.-._-. 166, bore 


The bonds held in the Sinking Funds are 3%, 4, 4%, 4%, 4%, 5, 5%, 
5% and 6% and are carried at their face value. 


MISSISSIPPI, State of (P. O. Jackson).— NOTE OFFERING .—Bids 

ll be received by T Theo. G. Bilbo, Governor, until noon on April 30 for 
the purchase of an issue of $1,000,000 5% short term notes. Denom. 
. Dated May 1 1931. Due on arch 1 1932. Chapter 123, 

Laws of 1930, further provides that the Governor may accept sealed bids 
for said notes, and he may reject any and all bids if not satisfactory, and 
may sell said notes at private sale at a price ‘not less than the price offered 
at public sale. The notes are the direct obligations of the State and are 
pores ble cok = office of the State Treasurer or at the National City Bank 
Purchaser may bid for 3 or any part of said notes. The 

pn Mi opinion of Thomson, Wood & Hoffman of New York will be 

furnished. A certified check for 5% must accompany the bid. 


MISSISSIPPI, State of (P. O. Jackson).—NOTE OFFERING.— 
Bids will be received until noon on April 30, by Theo. G. oo Governor, 
for the purchase of a $500,000 issue of 5% short term Denom. 

000. "Dated May 1 1931. Due on March 1 1932. Cl "Chapter "123 of the 
ws of 1930 further provides that the ron Rng t sealed bids 
for said notes, and he may reject any and all bids if Sot sat: meter? and 
may sell said notes at private sale at a price not less than the price offered 
at public sale. The notes are the direct obligations of the State, and are 
pores at the office of the State urer, or at the National City Bank 

New York. Pur may bid for all or any part of the notes. No 
split bid or bid for a part of the notes at one rate of interest and a part at 
= re be entertained. A certified check for 5% must accompany 

e “ 


MOBILE COUNTY (P. O. Mobile), Ala.—BOND ERBINS. — 
Senet ws will be received until 10:30 a. m. on ey 1, accordin: 7 
by E Laurendine,  Neeeper yod of the Board of Revenue ond Head m- 
. & RM, for the purchase o' f an issue of $169, ‘000 5% semi-ann. refunding 
bonds. Denom. $1,000. Dus trem Jane 1 1934 to 1961 incl. A cer- 
tified check for. $1, 500 must accompany the bid. 


sean. Westmoreland County, Pa.—BOND OFFERING .— 
Lermann City Clerk, will receive sealed bids until 10 a.m. on 

— i. Lf the purchase of 2, 000 44%% coupon im vement bonds. 
Dated April 1 1931. Denom. $1,000. ue $5, April 1 in 1938, 1942, 
ie and 1951. aledee is payabie semi-annually in = 1 ao October. A 
A certified check for oe. payable to Lorrin Culler, ty urer, must 
accompany each propose uccessful bidder to ‘or the printing of 
the bonds. _- ity of me, to be 2 proved by cedeead & ox, of 
Pitts h. (Notice of the peesage 2 an ordinance authorizing the issu- 
ance of these bonds was given in 132, p. 1847.) 


MOUND SCHOOL DISTRICT (P. O. Ventura), Ventura Count 
Calif.—_BOND OFFERING.—We are informed that sealed bids will 
received until 10 a. m. on May 5 by the County Clerk for the De ge ofa 


$19,000 issue of school bonds. Int. rate is not to exceed 5%, payable 
semi-annually. 

MUSSE’.“4ELL COUNTY (P. O. Roundup), Mont.—BOND OF- 
FERING.- iled bids will be received until 10 a. m. on May 5, by James 


Hunter, Cuairman of the Board of County Comsmintoners. for the pur- 
chase of an issue of $151,000 refunding bonds. Int. rate is not to exceed 
6%, payable J. and J. Amortization bonds will be the first choice and serial 
bonds will be the second choice of the Board. If serial bonds are issued and 
pw 4 = will be in the amount of $1,000 each; the sum of $7 ,000 of the said 
seria ll become payee on the lst day of July, 1932, and a like amount 
on oy same day each year thereafter until in nine installments of 
such bonds are paid, and the sum of $8,000 per year thereafter shall be paid 
until balance of $88 ,000 is paid in eleven installments, and wiil be redeemable 
in full on any interest payment date on and after 5 years from the date of 
issue. A $200 dertified check, payable to the Clerk of the Board of County 
Commissioners, must accompany the bid. 


NASHUA, Hillsboro County, N. H.—LOAN OFFERING.—Sealed bids 
will be received until 10 a. m. on April 29 for the purchase at a discount basis 
of a $100,000 temporary loan, payable Dec. 18 1931. 


NEWBERRY COUNTY (P. O. Newberry), S. C.—BOND SALE.— 
The $148,500 issue of coupon eens bonds offered for sale on April 10 
(V. 132, p. 3013) was purchased by the Peoples State Bank of South Caro- 
lina as 5s for a ame yoy of $15, equal to 100.01, a basis of about 5.49%. 
(The purchaser agreed ¥ 3 pay for the gry of the bonds and the legal 

Dated May 1 1951. Due $5,500 from Jan. 1 1934 to 1960, 


Oigat Financial Statement. 


opinion.) 
incl. 


Be WIN, SR oo aig Onde Ccdatnn She da an penwwee es $35,000 ,000.00 
CD ons doa ncer snk aaennedose mene 9,400,000. 
hs one amit ae mane ons cum ddeindn sebhow 1,013 ,000.00 
OO I NO 6 esa nis mn wie eine © = sie mi ie aa 13 ,044.10 
Reimbursement highway bond---------------- $360 ,000 .00 
FS Eg eRe ee ee ee 28,737.43 
GN hos nok waded cada cSoe reeds usice cuand 624 ,262.57 
Population, 1930 Census, 35,000. 


Constitutional amendment has been passed and ratified to convert the 
above outstanding into bonds. 


NEW BRAUNFELS, Comal Count Tex.—BOND SALE POST- 
PONED.—We are informed by the oe erk that the sale of the $35,000 
issue of bridge construction bonds scheduled for April 6—V. 132, p. 2248— 
was temporarily postponed. Due $1,000 from May 1 1937 to 1971, incl. 


NEW BRITAIN, Hartford County, Conn.—BOND SALE.—C. L. 
Sheldon, City Treasurer, reports that a $150,000 tempora loan was 
awarded on April 22 to the First National Old Colony Corp. of Boston, at 


2.08% discount basis. The loan is dated April 1 1931 and matures Aug. 4 
1931. Bids for the loan were as follows: 

Bidder. Discount Basis. 
First National Old Colony Corp. (purchaser) -.-..-..-------------- 2.08% 
a, Oe SO, Spc ccaeedaduedougesgeere ncaccesawenveguny 2.14% 
PRR Be D6 bn oka Cece ccctineccnosbbsccdwwsdicesbozensanee 2.25% 


NEW CANAAN, Fairfield County, Conn.—BOND SALE.—The 
5,000 coupon sewerage filtration bonds offered on April 22—V. 132, p. 
013—were awarded as 4s to R. L. Day & Co., of Boston, at par plus a 








a bonds 


premium of oot 7. 16, oaaal to 101.07, a basis of about 3.83%. 


are dated A 1 and mature 5.000 on 1 from 1932 to 1948, 
incl. Bids x the issue iy A = ——s $5,000 mo tin 
.L. Day & Co. (purchasers) $911 1B e. Allen & Co... ....... $125.80 
Ride 0 OR vchsddieoke M. Byllesby & Co...-.-- 106.95 
(The ah hear re-ofering the bonds for ee yen 
priced to yield from 2-00 10 8.88%. According to the tecu- 
ritie are legal investment for savings husshe and Wane fends ta ieiaseeiewn 


NEW CASTLE WATER Se Me NO. 1 (P. O. Chappaqua), West. 

chester County, N. Y.— BOND SALE.—The $85,000 cou or 
bonds offered on April 22—V. 132, p. 3013—were awarded as 4s to Batch- 
elder & Co. of New York, at 100.08, a basis of about 3. 90% The bonds 
are dated April 1 1931 and mature $5,000 April 1 from 1936 to 1952 incl. 
_G. 8: 


NEW LYME TOWNSHIP RURAL SCHOOL DISTRICT 
New L: ), Ashtabula Seunte Ohio.—BOND OFFERING. 


Stults, Clerk of the Board of ducation, will receive sealed bids until 1 
on May 2 fe the yrcheees urs $5,000 5% school bonds. Dated s ril 1 ce 
Denom Bids may be 


ue $1,000 ane 1 from 1932 to 1936 incl. 

pn ne eee the bonds to bear interest at a rate other than 5%, expressed 
in a yy of of ig. Principal and semi-annual interest (April and 
) are paya le at the Jefferson Banking Co., Jefferson. A certified 
check for 5% he bonds wee ae a ig the order of the above-men- 
tioned Clerk, must accompa After ‘ene bids have been 
tabulated, open bids for the &-- nae tashiaee 


NEWTON COUNTY (P. O. Kentland), ind.—BOND OFFERING — 
Charles H. Adamson, County Auditor, will receive sealed bids upst 1p. m. 
on May 9 for the Purchase of $25,000 5% jail consirqeten bonds. Dated Ma 
11931. Denom. $1,000. Due as follows: $1,000 Jan. 1 from 1933 to 194 
incl., and $1,000 Jan. and July 1 from 1948 to Sti incl. A certified check 
for 3% of the par value of the bonds, payable to the order of the County 
Commissioners, must accompany each proposal. 


Pag el + HEMPSTEAD COMMON SCHOOL eae NO. 2 
. O. East Williston), Nassau County, N. Y.—BON. LE .—The 
0,000 coupon or registered school bonds offered on vw ori 21—V. 

39° Pp. sie —were awarded as 3.90s to - yt Lamport of New 

York. Sad Sh us a premium of $3.60, 1 to 100. 1, a basis of about 

3.8 nds are dated April 1 i93 ena mature $5,000 on April 1 
bn 74982 to 1935, incl. 


NOR THVULE. AND NOVI TOWNSHIPS FRACTIONAL SCHOOL 


DISTRICT NO. 2 (P. O. By gem eh Oakland County, Mich.—MA- 
TURITY.—The $45, 000 44% % refunding school bonds sold 3 to ire | bm nape 
,a o 


Trust Co., of Detroit, for a '& premium 0 of $337, equal to 100.748 
about 4 37%—V. 132, 014—are dated April 1 1931 and mature $3 ,000 
annually on April 1 oun i to 1946 inclusive. 


Ocean sary, Sope ~* County, N. J.—BOND SALE.—M. M. 
Freeman , of Philadelphia, bidding for $319,000 bonds of the $321, 000 
coupon or yo * improvement issues offered on aoe, 20—V. Pp. 
3014—-were awarded the former amount oe A 5s, paying $321,500, ook to 
100.78, a basis of about 4.92%. The issue is dated April 1 1 
April 1 as follows: $10,000 from 1932 Ae 1947 incl.; $11,000 in 1948; $15,000 
from 1949 to 1957 incl., and $13,000 in 1958. 


ONONDAGA COUNTY (P. O. rome N. Y.—BOND SALE.— 
The following issues of coupon or Beene bonds, a ting $520,000 
offered on April 21—V. 132, 2635—were awarded as Os. to Stone & 


Webster and Blodget, Inc., of New York, and the FE on Trust Co., of 
Buffalo. soineey at ae al plus a premium of $1,814.80, equal to 100. 34, a 


basis of about 3 
$430,000 aa otf odd bonds. Due oe Apet 1 90 1 as iho $20, ogo from 1932 
5, inel., and $25,000 to 1951, 


90,000 aounte penitentiary bonds. oy Pi 000 April 7 from 1933 to 
1950, inclusive. 

Each issue is dated April 11931. The “—-- bidders are reoffering 
the bonds for general investment at prices to yield —— 2.25 to 3.65 ee 
according to maturity. The securities are said to be legal suvengmans ° 
savings nks and trust funds in the State of New York, and to be 
direct obligation of the entire County, payable from unlimited comes 
levied upon al]] taxable property therein 

Financial Statement. 
Gross debt bonds (outstanding) ------.-..------- $1,246,000 
Floating debt (including temporary bonds out- 

standing) 

Deductions— 

— of indebtedness provided for in current 


NOt: GORE... 22 so cei cen ncn eccswoccccwtsseccsosce™ $1,221,000 
Bonds to Be Issued— 
County Home bonds of 1931----.-------------- 
Penitentiary bonds of 1931........-...--.---.-. 90,000 


Seepae $520 ,000 

Net debt, including bonds to be issued - -------.--.------.-- 1,741,000 
Assessed valuations, real property 1930--------------- ..--. 450,947,483 
PE DORE BN oa Sa Sdee sconce scnpsacndesed 181,215 
Special franchises 1930 EERIE TY Ee ee ee se 16 iba. par 


Population, ee of 1930, 291,000. Tax rate, fiscal year, 1930, 
thousand, $6.1 


ORANGE counTy (P. O. Paoli), Ind.—BOND OFFERING.—Noe 
8. McIntosh, County Treasurer, will receive sealed bids until 2 p. m. on 
ater, 4 for the purchase of the following issues of 444% bonds totaling 


$18,000: 

$9,200 Paoli dts a road improvement bonds. Denom. $460. Due 
$460 July 15 1932; 73° an. and July 15 from 1933 to 1941 incl., 

and $460 Jan. 15 1942 
7,800 North East Twp. road improvement bonds. Denom. $390. Due 
$390 quy tt 15 ity $390 Jan. and July 15 from 1933 to 1941 incl., oan 
an 
Each issue is dated May 4 1931. 
January and July 15. 


ORLEANS COUNTY (P. O. Albion), N. Y.—BOND OFFERING.— 
Francis W. Buell, County Treasurer, will receive sealed bids until 3 p. m. 
(Eastern standard time) on May 6 for the purchase of $129,000 4% coupon 
tered highway and general purpose bonds. Dated arch 1 

Denom $1,000. Due September 1 as follows: $40,000, 1943 
, and $49,000 in 1945. Principa’ terest 
‘March and Sept.) are payable at the Citizens National Bank, of Albion. 
ids must be for all of the bonds offered and must offer a price of at least 
for same. A certified check for 2% of the par value of the bonds bid 

or, pareese. to the order of the Count » Must accompany each 
propose. The bonds will be certified as to genuineness by the "fore 
mentioned Bank; their legality will be ap roved'| by Caldwell & Raymond, 
of New York, whose opinion will be fura! hed the purchaser. 


OSCEOLA COUNTY (P. O. Sibley), lowa.—BOND SALE POST- 
PONED.—We are informed that the ~ - — the $300,000 issue of annual 
primary road bonds scheduled for A 22—V. 132, p. 3014—was post- 

med on account of a State order he one Supreme Court. Due 

m 1936 to 1945, and optional after 1936. 


OTTUMWA, Wapello County, Pe sceagideiens' SALE.—A $97,500 
ws of $8 foe funding bonds is reported to have been purchased at par 
htel & Co. of Davenport. Due from 1945" to 1950. 


spam COUNTY (P. O. Spencer), Ind. ale 
Lucas, County Treasurer, will receive sealed bids until 2 p. m. on May 2 
for the purchase of $9, 900 44%% Marion Twp. road improvement bonds. 
Dated May 15 1931. Denom. $495. Due $495 July 1 1863; $495 Jan. 
and July 15 from 1933 to 1941 incl., and $495 Jan. 15 1942 


PARK COUNTY SCHOOL DISTRICT NO. 6 (P. O. Cod ), Wyo.— 
BOND OFFERING.—We are informed that sealed bids will someres 
until 8 P: m.on May 18, by Chas. Gawthrop, District Clerk, for the 
chase of an $87,000 issue of 4%% school building bonds. Denom. 350 
Dated June 1 1931. Due from 1932 to 1950 incl. 


PATERSON, Passaic County - J.—NOTE SALE.—Harold L. Bris- 
tow, City Clerk, re N. Bond & Co. of New York purchased 


S 


Interest is payable semi-annually on 











on April 16 a total of $1. t715 000 notes at 3- 40% interest basis, at par 
plus a premium of $12. The sale consisted of: 
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1,050, 000 tem assessment improvement notes. Due as follows: 
° $350,000. April and Oct. 2 1932, and $350,000, April 22 1933. 
225,000 tax anticipation notes. Due Oct. 21 1931. 
Each issue is dated April 22 1931. 


PATERSON, Passaic County, N. J.—PUBLIC OFFERING OF $2, my A - 
000 BONDS -—George B. pay ry jess Oo, New York, are offering f 
public investment a block of $2,54 7 coupon rf) 
and school bonds, og Sy ril 1 1931 cod Auseetall 
rice to yield 2.50% for Nhe 1932 a ae + Ae oo 25%: sees. *; 50%; 
ibaa’ 3. 87 1936 and 1937, 3.90%; maturities, 4.00 
44 v0 19 tf maturities, 4.05%, and 4. 10% te the bonds dus toms 18 

5 nel. 


BOND OFFERING.—The Board of Finance has adopted a resolution 
ation 4 for the sale on June 4 of $2,300,000 tax revenue bonds, according 
report. Included in the sale will be $1,800,000 revenue bonds of 1930. 
bo June 12 1931 and due Dec. 1932. A" June and Dec. 1933, and $500,- 
— bonds of 1929, dated June 12 1931 and due in June, 1932 and 


Gc 1970 ~ 





Financial Statement. 
EE TRL POUR Giiie hitlekan ods ccna ccconsaawascbannn $211,588,247 
Tees Ges, eens CES RUE. ono ce ccncocccocposannrece 36,021,864 
water de yn eee Pee ay ie ae eprint element ated 
Less cash o nd sinking funds for other 
water bonds... be iecveudexdsbuvosnpoivacsoe 3,744,171 17,602,171 
ee ew ea momenaenee $18,419,693 


Pepa: 1930 U.S. census, 138,513. 


PAWTUCKET, Providence County, > 1.—TEMPORARY LOAN.— 
The First National Old Colony Corp. of Boston recently purchased a 
ary loan at 2.32% discount basis. The loan matures 


50,000 tem 
27 1931 aad wi was bid for by the following: 


Bidder— Discount Pg 
First Mationel Old Colony Corp. (purchaser).............------- 
R. L. eee ei ie tagenodegiabeocdad 2456 | Bw 
Rhode Island EE SE EN kd ces cdtenwctscndbtiweoboonted 2.50 


PERRY, Lake County, Ohio.—BOND OFFERING.—W. 
Village Clerk will eo ——— bids until 12 m. on May 5 for eke 
of $17 a 0 my wee street improvement bon 

. poo for $1,000. Due semi-annually as follows: 

y and $1,000 Nov. 1 1932, and $1,000, May and Nov. 1 from 

933 to 1940 incl. Interest is payable ‘semi-annually in May and Novem- 

ber. Bids for the bonds to bear interest at a rate other than 5% , expressed 

in a multiple of {4% of 1%, will also be considered. A certified check for 
$200 must accompany each proposal. 


PERRYTON INDEPENDENT Senet bie DISTRICT Cs O. Perryton), 
Ochiltree County, Tex.—BONDS REGIS 'D.—The two issues of 5% 
bonds aggregating $45,000, thas ate an on bie March 23—V. 132, p. 2635— 
were registered by the State Comptroller on April 13. Due from March 1 
1932 to 1951, inclusive. 


PIKE COUNTY (P. O. Pikeville), Sr — ene SALE.—An issue of 
457 000 814 70 fun bonds is have been purchased by the 
, Roth & Irving Co. of Cincinnati. ; , , 
Due on Jan. 1 as follows: $3,000, ; 

104i: $5,000, 1942 to 1944; $10,000, 1945 ® 1947; $20 , 1948 to 

d $27,000 000'in 1951. Prin. and int. (J. & J.) AM. Jy at the Chemical 

Bank & Trust Co. in New York. Legality to be approved by Chapman 
& Cutler of Chicago. 


PLYMOUTH, Richland County, Ohio.—BOND ORDINANCE AP- 
PROVED.—The village council recently adopted an ordinance pers 
for the issuance of $10,000 o%,s waves supply system bonds. To be da 
April 11931. Denom. "$500. e $500 o aye } from 1933 to 1952, incl. 
Principal ang. semi-annual tg (Jan. ry — payable at the office of 
the Village Treasurer. (This report corrects that given in V. 132, p. 
3014, captioned ‘‘Plymouth, Mich.’’) 


PONTOTOC COUNTY SCHOOL DISTRICT NO. 10 (P. O. Ade), 
Okla.—BOND OFFERING.—Sealed bids will be received until 2 
on April 27 by L. A. Parker, School Director, for the purchase of a $6.25 250 
of school bonds. The interest rate is to be named by the gl 
Denom. $500; one for $750. Due $500 from 1934 to ase and $250 in 
1946. A certified check for 2% must accompany the bid 


PORT HURON, St. Clair County, Mich.—BOND ELECTION. A 

1 election has’ been called for May 6, on which date the voters will 

ie the ged #3 a proposition to bond the city for an additional $100. 000, 

ae preeeee? —— ch would be used to establish a municipal park and 


PORTLAND, Multnomah County, Ore.—BOND SALE.—An issue of 


Salkeld, 
urchase 
One 





$116, 16,315.57 impt. bonds was awarded on April 1 at oe auction as ore 
LOL Cb cohadecokedace Accrued int. and 106.378 S or $80.09 
oS eo ek Accrued int. os 106.328 
RS sabi 3h is Sa ws dk sadn St saws wind ts Accrued int. and 106. 178 for ie Este 4 

*Smith, _ 0s REISER Se Accrued int.and 106.27 for x25,000.00 
mith: “aS eae Accrued int. and 106.17 for 25,000.00 
Smith, Camp & Co_........-___. A t.and 106.11 for 25,000.00 
Smith, Camp & Co__.._-..-___ Accrued int. ond 198. for 25,000.00 
Smith, Camp & Co________..___ Accrued int. an 5.93 for 16,315.57 
The First National Bank, Ptld., Ore_ Accrued int. = 106. 221 for 116,315.57 
G.H. Burr and Conrad & Broom, IncAccrued int.and 106.22 for 10,000.00 
G.H. Burrand Conrad & Broom. IncAccrued int. and 106.14 for 10,000.00 
G.H. Burr and Conrad & Broom, fncAccrued int. and 106.06 for 10,000.00 
G.H. Burr and Conrad & Broom, IncAccrued int.and 105.98 for 10,000.00 
G.H. Burr and Conrad & Broom, ‘IncAccrued int. and 105.92 for 10,000.00 
Wi WED cn ekGwccekekcecuae Aowned int.and 106.25 for 1,000.00 
Re IS bias Jidicbebdwhccaeus edint.and 105.74 for 12,000.00 


x Of which, 316: 315. 57 were sold. 

PORTLAND, Multnomah Count Ose, — FOND OFFERING .—Sealed 
bids will be received until 11 a. m. on May 1 by Geo. R R. Funk, City Auditor, 
for the purchase of an issue of $100,000 4% em relief fund bonds. 


Denom. $1. Dated May 1 1931. Due on as follows: $6; 000, 
1934 ry ioiees $7, ge. ioe to 1939; $8,000, 1940 to 1942: $9,000, 1943 to 

1945, and $10,000 in 1946. Prin. and int. (M, & N.) payable in gold - 
the office of the City Treasurer or at the fiscal agency of the city New 


York. Bidders are requested to submit 
upon “the Place of ape of bonds. If aE demanded outside of 
cet. * —_ be at the expense of A. ns Legality to be ap- 
ed by Thorn ndike. Palmer & Dodge ot ? ihesten. A certified 
eek for’! 5m oft the bonds bid for, payable to the city, is required. 


= ee or alternative bids based 


if Bonded Indebtedness April 1 1931. 

Tobed bands cuemendag ne TnaMteaness Apr 1 198: $51,440,562.04 
SN UIE oc ha C cece kre Docks Una eo cee eee 7,142 ‘085. 42 
pen meannnts Siiia Ris i a ee J 
Net et general bonds outstanding._........... $13,061,906. spn ATF - 

ock bonds outstanding..._._._.._._____ 6,842,157 .67 
Not water bonds outstanding SAIN Sales ee ea 16,360,330.93 


Payable —_— ——- nts ofthe I private 
no art o t 
ay aw as to indeb Soeun —, 


Improvement bonds. ____ 103 ,762.04 
Less ee | Se , 197,580.57 


provement bende ‘Ks 
Public's Sie certifica rapa scene 


Total net_ bonded indebtedness........._..._.____ 44 ,297 ,576.62 
Amount to Be Raised by Tazation for City seupoees. 193 and 1931. 


7,906,181.47 
127,000.00 





193 
| SERINE RN SITES a inia hse ne 
Act va yarueton for city: enneceseerec’s wireee 241.00 
i Sawing oti iktibeesmiaaecere 161,541,145.00 162,120,370.00 
improvements -- Sis alk cop ila ian et ih le vce 134 480, 655.00  104,.772,265.00 
en PON OT eo nc clecntoue 90,270.00 41,108,810.00 
Public service oreeceibnns sik saat de we ho be 40° a9" 105. 00 41 726 ,875.00 





$347 ,391,085.00 49. 28,320.00 
incl. city.$380 ,228 ,745.00 33 i 027,030.00 
y Assessor at 65% of cash va “4 a land and 


Assessed valuation for comnty 
Property y Coun 
35% of cash value 4 buildings, Population 1930, 301,890. 





PORT OF NEW YORK AUTHORITY, N. Y.—$1 ag. ye 4 Ri 
BONDS OFFERED TO YIELD 4.20% .—The National City Co . of 
York, whose name appeared first in the list of the —T of the cyndiente 
which purchased on March 9 a total of $66,000,000 44 Jey, bonds at 98.75, 
a basis of about 4.35% (V. 132, p. 2047), is now offering for public invest- 
ment a block of $1,000,000 bonds of the recent issue. due $100,000 annually 
from 1951 to 1960. incl., at prices to yield about 4.20% for all maturities. 
All of the bonds of the $66 ,000 award are redeemable at the a of 
the Port Authority, at 105 and interest on any interest payment 
on or after March 1 1941, upon four weeks’ notice. The scale of slams 
for the current offering of $1, ,000 bonds is as follows: 


Maturity. Price. Maturity. Price. 
1951 zm er it ecupee ne oy ome 100.66 Dib cerkivensedegndawn 100.76 
Ey wikia baie onal 100.68 TEE cc ote atnereneen kos 100.78 
DEES .cuteehnotnnewdan 100.71 FE insa: ahivks te ear hig ibar rae mein we 100. 

., | See eer re 100.72 1G 6 24 U> Ae doe bane sos 100.81 
Resp canesednnenbaewem 100.7 DOR hve cesisintannddeons 1 
PORT OF PORT TOWNSEND (P. O. Port Townsend), Jefferson 

County, Wash.—BOND REPORT .—We are advised that a ,000 issue 

“ 4%% naa bonds will be put out by the Port 


"port Commission. 
t is ‘stated that these bonds will be taken by the State providing all the 
BS ae requirements are met. 


PUTNAM COUNTY (P. O. Cookeville), Tenn.—BOND ELECTION .— 
4 May 2 an election will be held in order to vote on the pro issuance 
of $80,000 in school bonds. 


RAMSEY COUNTY (P. 
We are informed that sealed ras wt 
by the Leg ee | Auditor, for the purchase of an issue of $1 


> Paul) Minn.—BOND OFFERING.— 
Il be received until 2 p.m. -_ 18. 
1,000,000 ci hall 


and court house bonds. Th eso bonds are said to be a part of the $15.57 ,000 
joint city-county improvement program series 
READING, Hamilton County, Ohic.—BOND SALE. a 25,000 


park and playground bonds offered on April 11—V. 132, 2249—were 

overdose ES | eich to Ryan, Sutherland & Co., of Troiedo, at 4? plus . 
equal to 100.65, a basis of about 4.435% bonds ar 

pots rdsted Feb. 1 194 1 and mature $2,500 on Sept. 1 from 631 to 1940, inch, 


The following is an official list of the offers ——— at the sale: 
Bidder— nt. Rate. Premium. 


Ryan, Sutherland & Co. pr DUrchasers) ...ccccccceecce ~ $163.00 
Provident Sovings Pe BS WOinccatdudeoaen 4 157.50 
6 SEE EE dae ane cowdbiigsioossendes 4% 125.00 
Bb Wal Roch & he teving Co. Spe AR meme RHEE AR 44% 122.00 
c Bohmer-Reinhardt & Co..--------------------- 44% 102.00 
Title Guarantee tall Big Inch hi inn Bis cedivas ede sv aril 4% 98.55 
Davies- eS tn weds bine cninbndmabiet 4% 95.00 
Seasongood & "Mayer Pas sa, sca as aap ws ts Walp aime hid 4 3 lo 89.85 
ee i ey em 4 87.50 
Goetz & Moerlein...........-.-..--------.- 4%% 44.00 
a*aelas , 3” Rr rene aan 4%% 11.00 
ings (b), (c) and (d).—These firms also bid for the issue as 5s, stipulat- 
ums as follows: (a) $525; (b) $575; (c) $517; (d) a 50. 
| READING, Middlesex County, Mass.—BOND SALE.—F.S. Moseley 
& Co., = Boston, were aw ‘on April 17, an issue of $90 °000 3K%% 
bonds a) ce of 100.84, a basis of about, 3.405%. The bonds are dated 
April is 4 31 and mature serially from 1932 to 1951, hg Bids sub- 
tted for the issue were as follows: pid 
F. 8. Moseley & Co. (purchasers)... ........---.-.-...--.-- .B4 
Atlantic A OS RES EL SS ER OE ee PES SS ENE a eR age Ye ee 100.374 
Stone & Webster and Blodget, Inc_......-.---.----------- 100.18 
i Se Ce . on  , atest teases beippambeds 100.16 
ee a hs eal ebb nnn antenweble 100.089 
SG eo ic bedi OER hmeniinwse 100.03 


RIO M et denne 4 (P. O. Rio), Knox County, Ill.—BOND SALE.— 
gees lw oe & Duncan of cS evoneeee purchased on April 15 an issue vie | 
Da 


registered road a bonds at a price of par. 
yk 15 ofr Denom. $1, Due serially on Sept. 1 from 1933 to 
2 incl. Interest is payable semi-annually in March and September. 


UT hese are the bonds mentioned in V. 132, p. 3014.) 


RITENOUR CONSOLIDATED Vt ay ty (P. o. Clay- 
ton), St. Louis Co Mo.—BOND A $75,000 ao of 4% 
semi-ann. school bonds was purchased b am ‘Bros. & Co. of Kansas C Chey. 
Dated March 1 1931. Leoni approval by Benj. H. Charles of St. Louis 


ROCKPORT, Essex County, Mass.—BOND OFFERING —Benjamin 
F. Batchelder, Town Treasurer, will receive sealed nae uae . DB; on 
1881. Der the purchase of $12, 000 4% coupon water bonds May 1 
 Denom. $1,000. Due 2006, May 1 team 1932. to 1937 incl 
Prin. and semi-ann. int. (M. .) are payable at the National Shawmut 
Bank, Boston. The bonds will be engraved under the supervision of ane 
certified as to genuineness by the aforementioned bank. uta 
opinion of Storey, Thorndike, Palmer & Dodge, of Boston, wil Cc ental 
the purchaser. 

Waele eiteseugue © County, N. Y.—BONDS REOFFERED 
FOR pth hand hree issues of 4.20% coupon or registered 
g $09, ry i pen FH on A 6 to Batchelder & Co., of 

14, @ basis of about 4.18% —V. 132, p. 2820—are 

oy th dders for general investment priced to yie 
from 3.50 to 4. pen eee to maturity. The securities are said to be 
— investment for sa banks and trust funds in New York State and 


be direct obligations of the city, which re DS asia an assessed valuation of 
$6, 914,874 and a net bonded debt of $595, 


SALE CITY CONSOLIDATED SCHOOL DISTRICT  (P. 
» Mitchell ounty, Ga.—BOND ELECTION.—A special election 

will be held, according to report, on May 16 in order to vote on the proposed 
issuance of $25,000 in school bon nds. 


SALEM, Columbiana County, Ohio.—BOND OFFERING.—Helen 
R. Woerther City Auditor. will receive sealed bids until 12 m. on May 1, 
for the purchase of ax 778 5% special assessment street improvement 
ated May 1931. One bond for $778, others for $1,000. Due 
“4 788 in 1932; $5,000 from 1933 to 1935, incl., and 
to 1941, incl. Interest is payable semi-annually - 
April and October. Following the opening of the miod bids submitted, o 
offers will be received. Bids for the bonds to bear interest at a rate other 
than 5%, expressed in a multiple of 4% of 1%, will also be considered. 
pn geek mg es 2 pore , payable to the order of the city, must accompany 

approving opinion of Squire, Sanders & Dempsey, 
of a oar ‘will a “furnished the purchaser. 


SALINA, Saline County, Kan.—BOND SALE.—The $20,000 issue 
of railroad ‘aid refunding bonds offered for sale on April 13—V. 132, Pp. 
2820—was purchased 17 by the a eee Co. of Wichita, as 4s, pay- 
ing a premium of $100, equal to 100.50, a basis of about 3. 90%. ue 
$2,000 from 1932 to 1941, incl. Al) the other bids submitted were on 4s. 


SALT LAKE CITY, Salt Lake County, Utah Re age SALE.—An 
issue of $1,300,000 414% water revenue bonds is re 
purchased recently by . group composed of the Walker 3 Bank & Trust 
the First Security Co., Snow, Goodart & Co., Edward L. Burton & Co., and 
the National Copper Bank, all of Salt Lake City. 


SALT RIVER VALLEY WATER USERS’ ASSOCIATION (P. O 


O. Sale 


ne 


Phoenix) Ariz.—BONDS OFFERED TO THE | PUBLIC.—An issue of 
800,000 6% _ coupon funds bonds was — eg af by eg 
soe First National Co., a the Pacific Bo. 7 of Los Angeles, 


and is now being offered by the urchasers for general investment priced 
at 99 and accrued interest to 


eld over 6.05 Dated N 
Due on Nov. 1 1956. %- De ov. 1 1930. 


4 oe. - pmoes advertisement of this offering appears on [page xiv of 


SANDUSKY, Sanilac County, Mich.—BONDS VOTED.—3S. Bis- 
sonette, City Clerk, informs us that at the election held on April 6 the 
voters auth the issuance of $25,000 in bonds to finance thegcon- 
struction of a sewage disposal plant. 

SEATTLE, King County, Wash.—BONDS OFFERED FOR INVEST- 
MENT. —The $1 1,000,000 issue of coupon or registered municipal light and 

wer, series LV2 oe that was purchased by a syndicateQheaded by 

W. McNear & Co. of Chicago, as 4 S, at 95.47, a basis of about 4.88% 





—V. 132, p. 3015—is being offered by the successful bidders for publir 











APRIL 25 1931.] 











subscription as moe 107, to es 4. 60%: 1940 to inf. 4, vo 106: UNION COUNTY (P. O. y= Soe yt Tenn.—BONDS NOT SOLD. 
me | from 1950 to 1961, 70% m May 1 1 Z —The $80,000 issue of not to exceed 6% semi-ann. county bonds offered 

Prin. ama t int. (M. ay I ‘2 ee le at eae r Oity on April 6—V. 132, 2442—was not aha as there were no bids received. 
at a) the State’ % —_— mcy in oy" ony. Legality to be sanracea by _— ted March 1 1931. Due in from 5 to 30 years. Private bids will be 
Thomson, Wood & Hoffman, 


SEDGWICK COUNTY ie potion] DISTRICT 


Jules- 
), Colo.—BONDS CALLED.—$23,000 5% school E> dated 
Aug. i 1909, N. are called 


os. 1 to 46, ed for payment at the office of the 
, or at the ‘office of ——_ & Co. of Denver 
date interest shall cease. nS00. Dr Due on Aug. 1 1949; 


optional on Aug. 1 1929. 
SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING.— 
receive sealed bids 


om April 27 fo the purchase of $11,840 43 Jo i other She ian ty 
on or 2 te) 5 aly 16 1! 
Dated 1931. Denom. $592. Due y 15 1933; "3502, 


2, 
Jan. and July i 15 from 1933 to 1941, incl., ‘and $592, “Ten. 15 194 


SMITH or. SCHOOL DISTRICT NO. 67 (P. O. bas rte 
Tex.—BOND LE.—The $35, issue -ann. school bonds 
offered for aa on April 15—V. 132, Dp. 2820—is reported to have been 
purchased by the State. 

SOUTH BEND, Pacific County, Wash.—BOND SALE.— ad “ag ,000 
issue of coupon annual funding bonds offered for sale on Agen t 3—V. 132, 

uu 


2441—was y+ by the Pacific State Bank, of h Bend, as 
5)48, at par. ue in from 2 to 12 years from date. No other bids were 


SPENCERPORT, Monroe County, Y.—BOND SALE.—The 
$114,000 coupon or registered sewer bonds offered on April 21—V. 132, 

3015 were awarded as 4\4s to the Marine Trust Co., of Buffalo, be 
700.579, a basis of about 4. 50%, The bonds are dated May 1 1931 and 
mature Sept. 1 as follows: 35 ‘000 from 1935 to 1944, incl., and ,000 
ys 1985 So to 1965. incl. The following is an official thet of the bids submitted 
‘or the 


Bidders (All for 449 % er 
& Zi 


SPRINGFIELD, Clark County, Ohio.—BOND OFFERING.—Forest 
E. Counts, City puditce will receive sealed bids until 12 m. on May 8, 
for the purchase of $1,500,000 4% coupon or registered hospital construc- 
tion bonds. Dated March 1 1931. Denom. $1,000. Due pt. 1 as fol- 
lows: $63 ,000 from 1932 to 1943, incl., and $62, 000 from 1944 to 1955, incl. 
Principal and semi-annual interest (March and Sept.) are payable at the 
agency of the city of Springfield in New York City ids for the bonds to 
bear interest at a rate other than 4%, exp in a multiple of 4% of 1%, 
will also be considered. Transcript of D proceedings will be furnished the 
successful bidder and sufficient aon allowed with oo 15 days from the time 
of the award for the examination of said transcript by bidder's attorneys, 
and bids may be made subject to approval of same. Award of the issue 
will be eae | at the regular meeting of the city commission at 7:30 p. m. 
on May 11. A certified check for 5% of the face value of the bonds, pay- 
able to the order of the City Treasurer, must accompany each proposal. 


STAMFORD (Town), Fairfield County, Conn.—TEMPORARY 
LOAN.—The $150,000 fe rary loan offered on April 22—V. 132, p. 
ae A awarded to 8S. N. Bond & Co., of New York, at 2% discount 
pe vB aS a premium of $2. The loan is dated April 17 1931 and matures 

7. 


1931. Bids for the loan were as follows: 
maa 
8. x “Sond Oe OR es Gi a is ha ob die JB ake S 655 odd coed 01% 
Peoples National Bank of Stamford_....-....-.---.------------- 2 01 
ieee Deetioes Gre CRO OOD 6 odoin cca akcdndccctocsbacccctvce 
Fs Oj REE Ga ob er tdadansiheddadbtnbedecandidulenthedes 3: $04 


STONE conn SCHOOL rept wee a} (P. o. Visalia) Tulare 
County, Calif.—BOND OFFERI 
Gladys Stewart, County Clerk, until 10 ‘a. m. on May AS for the purchase 
of a $6,000 issue of 5% 7% school bonds. Denom. $500. “Due $500 from April 
6 1939 to 1950, incl. Prin. and int. (A. & O.) payable in gold at the office 
of the County Treasurer. A certified check for 5% of the issue, payable 
to the Chairman of the Board of Supervisors, is required. 


STURGEON BAY, Door County, Wis.—BONDS VOTED.—-At the 
special election held on April 14—V. 132, p. 2441—tthe voters gave their 
approval (823 to 571) to the issuance of $100,000 in high school building 
bonds. (This is the election that forced the postponement of the $95,000 
bond sale scheduled for April 17.) 

BOND ae ty mney bids will be received until 7.30 p.m. on 
April 28, by Fite Rag City Clerk, for the purchase of a $95,000 
issue of school bo m. $500. Dated May 1 1931. Dueon May 1 
as follows: $5, 000, Os O38: 310. 000, 1939 to 1942: $12,000, 1943 to 1945. 
and $14,000 in 1946. Prin. and int. (M. & N. ) payable at the office of 
the City Treasurer. 


SUFFOLK, Nansemond County, 


issue of 444 % ‘semi-ann. refunding bonds is reported to have been purchased 
at par by the Farmers Bank of Nansemond. 


SULLIVAN oe (P. O. Blountville), Tenn.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. on May 8 by Jos. A. 
Caldwell, Soouer Peeay for the purchase of an issue of $112,000 5° coupon 
county bonds. Denom. $1,000. Dated April 1 1931. Due in 20 ears. 
Prin. and semi-ann. int. payable at the Chemical Bank & Trust Co. in 
New York City. The snprovins -—— of Chapman & Cutler of Chicago 
will be furnished. A certified check for $1,000 must accompany the bid. 


SUMMIT, Union Counry, N. J.—PROPOSAL TO ADOPT COMMIS- 
SION RULE DEFEATED ds an election held on April 21 voters of the 
city rejected a plan to change from the present councilmanic form of Gov- 
ernment to that of the commission rule. The proposition received a vote 
of 1,000 ‘‘for’’ to 2,800 ‘‘ against.’ 


SUNSET SCHOOL DISTRICT (P. O 
Calif.—BONDS OFFERED .—Sealed bi 








Va.—BOND SALE.—A $15,000 


- Salinas), enterey County, 
ds were received until 10 a. m. on 


April 23, by the Clerk of the Board of Supervisors, for the peechose of a 
$i5 5,000 issue of 5% semi-annual school bonds. Due $5,000 from April 23 
1932 to 1946, incl. 


SUTTON COUNTY (P. O. Sonora), Tex.—BONDS VOTED.—At the 
election held on March 28—V. 132, p. 1668—the voters approved the issu- 
ance of $175,000 in 54% road bonds by a count of 231 to 89. 


TANGIPAHOA PARISH SCHOOL DISTRICT NO. 106 (P. O. 
Amite), La.— BOND OFFERING.—Sealed bids will be received until May 
12, by é. C. Pittman, Superintendent of Schools, for the purchase of a $25,- 
000 issue of school bonds. Int. rate is not to exceed 6%, payable semi- 
annually. (These home were voted at an election held on April 6—V. 132, 
p. 2441.) 


TARRANT Say he WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Fort Worth), Tex.—-BONDS REGISTERED.— 
The $1,500,000 issue of 4%% water, series C bonds that were sold on 
March poy 132, p. 2250—was registered on a 14 by the State Comp- 
troller. Due from March 15 1935 to 1971, inc 


TINICUM TOW NaI, Delaware County, Pa.—BOND ORDI- 
NANCE ADOPTED.—The Board of Township "Commissioners recently 
adopted an pet Rl providing for the issuance of $200,000 444% sewer 
system construction bonds, to be dated April 1 ‘he ey mature April 1 
as follows: | $20. 000, 1941; $30, 0Q0, 1946; $40,000, ; $50,000 in 1956; 
and $60,000 in 1961. Principal and semi-annual cateaek (April and Oct.) 
to be pa ie at the Tinicum Bank of Essington, in Essington. The issue 
was Suave usly approved by vote of the electorate. 


TONAWANDA, Erie County, N. Y. ate SALE.—The $46,000 
m sewer bonds offered on A or 20—V. 132, 


cou 2637—were awarded 
%s to Edmund Se nowy & , of New York. at 101.599, a basis of 
spout 4.63%. Dated 1 1931.’ Due $2,000 annually on Jan. 1 from 


to 1961, incl. The Ort Trust Co., of Tonawanda, bidding for the 
come as 5s, offered a price of 101.879. 


UNION CITY, Branch County, Mich.—BONDS VOTED.—At a 
special election held recently the voters authorized the issuance of $95,000 
in bonds to finance improvements to the present school building. The 
measure was passed by a vote of 174 to 105. 








ed on these bonds. 


; adie SCHOOL TOWNSHIP, J County, Ind.—BOND OF. 
FERING.—Francis K., Seroer. whahip ‘Trestes, will receive sealed bids 


m.on Ma 38 fon r the purchase of $16,000 434 QY, 
Dated eb. 1031) Denowe $300. ist rears 


and July 1 pus. 1933 to peroal ‘incl., ana ele 
semi-annual interest (January and July a chia ab at the S onan 2: 
Merchants National Bank, Rensselaer. 


py ae SCHOOL sa yh ard Be — 
ount 


Inc., of Tole 
00,58, a basis of a blige H 


Spot 16 15 as follows: -; $2,500 
1937 to 1 ; $3, from incl.; $4,000 from 1048 to 1956 
incl., and 360 ‘from 1957 to 1961 incl. 


The following is an official list of the bids ame at the sale’ 
Bidder— nt. Rate. Premium. 


P. O. Union Cit 
oft echool as 


Stranahan, bey & Co., Inc. (purchasers) - -...--- "te e $530. 00 
Fidelity gs Me aa apa cadena cea arse ee 4% 505.00 
ee; ROP OF Ci. i. ced odnebanduese sine 44% 00 


508. 
The Guardian Detroit Co., and the First Detroit Co., both of Detroit, 
-_ bid for the issue, the nature of whose tenders, however, was not dis’ 
ALD COUNTY ROAD DISTRICT NO. 1 ds, soriee 2: Tex.— 
BOND SALE.—The $175,000 issue of 54% r yo 
for sale on April 1i—V. 132 -_j251— wae purchased by the Alamo N 
tional Co. of Antonio, Day remium of + 401 15, be to 101 37, 


a basis of about 5. 39%. arch 10 1931. Due from March 16 
1933 to 1961 incl. e following bids were also received: 
Names of Other Bidders— Price Bid. 

H. C. Burt ote, Dallas Union Trust Co. and Glaspell, Vieth 

RR RCI AS a AGREE I el SRE Ii AMIE Se ee gr siz. 222.22 
J.R. Philips Inv. Co. and The Trust Co. of Texas __.......--. 177,216.99 
Stranahan, Harris & Co., and Dallas Bank & Trust Co____-_-- 177,139.00 
Walter, Woody & Heimerdinger and Weil, Roth + ane Go_- 176,987.50 
Brown-! er Co., B. F. Dittmar Co. and Van H. How- 


176,802.50 


WALDWICK, Bergen County, N. J.—BOND OFFERING.—John 
White, Borough Clerk, will receive sealed bids until 8 R. m. (da zlight 
saving time) on rer | 8 for the purchase of $58,000 44%, 5, My 34 38% 
coupon or romater om assessment bonds. Dated 
Denom. $1,000. Due y 1 as follows: $5,000 from i932 ho “037, ol 

7.000 from 1938 to fort Inet. Principal and semi-annual interest (May 
and Nov.) are pa se at the First National Bank, Allendale, or at the 
phage | Trust . New York. No more bonds are to be awarded 
than will produce a premium of $1,000 over $58,000. A certified check 
for 2% of the amount of bonds by for, pores to the order of the Borough, 
must accompany each proposal ppproying opinion of Hawkins, 
Delafield & nxfellow, of New York. “wil be furnished the purchaser. 


WASHING TOR COUNTY ROAD BtsrRice (P. O. Groonviiie). 
Miss.—BOND OFFERING.—Sealed bids will be received until May 4 by 
Howard Dyer, Glek of the Board of Rvcbeteie for the purchase of a 
$300,000 issue of road bonds. Int. rage is not to exceed 6%, payable 
semi-annually. Dated Feb. 1 1934. A $5,000 certified check; payable 


to A. Huddleston, President of the Board of Supervisors must accom- 
ae the rae (The above bonds were offered for sale ‘without success 
ar 


WASHINGTON SCHOOL ag sy! |! Warren Coun nty, N. J.— 
BOND SALE.—Graham, Parsons & Co. of New York, bidding for $158,000 
bonds of the $160,000 4 % coupon or registered school issue offered on 
a + 20—V. 132, p. 2637—-were awarded the former amount at a price 

1.836, a basis of about 4. 33 2 The bonds are dated April 1 1931 and 


a af April 1 as follows: from 1932 to 1941 incl., $6,000 from 
1942 to 1960 incl. and $4,000 = 1961. 


WATERVILLE SCHOOL DISTRICT (P. O. Waterville), Le Sueur 
County, Minn.—BONDS VOTED.—At an election held on April 14 the 
voters are reported to have favored the issuance of $60,000 in school bonds. 


WAYCROSS, Ware County, y Er fight PAID.—We are now in- 
formed that the $175,000 issue of 444% coupon or registered general im- 
provement bonds that was purch by the Citizens & Southern Co. of 
Atlanta—V. 132, p. 3016—was awarded for a premium of $1,750, equal 
to 101.00, a basis of about 4. 41%. Due from May 1 1906 to 1960. ' Inter- 
est payable M.&N. 


WELD COUNTY SCHOOL DISTRICT NO. 8 (P. O. Fort Lupton), 
Colo.— BOND DESCRIPTION .—The $40,000 issue of 4% registered re- 
funding bonds that was purchased by the International Co. of Denver— 
V. 132, p. 2821—is dated July 1 1931. Denom. $1,000. Due $4,000 
in from 1 to 10 years. Interest payable Jan. and July. 


WELLSBURG, Grundy County, Iowa.—BOND DETAILS.—The 
$12,000 issue of 4% % semi-ann. water works bonds that was purchased by 
the ‘White-Phillips Co. of Sr ys 132, p. 3016—was awarded for a 
gremtun of $7.00, equal to 100.0 basis of about 4.24%. Due as follows: 

00, 1933 to 1942 and $1,000, 1943 to 1949 all inclusive. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOARD OF 
SUPERVISORS AUTHORIZES SALE OF $15,547 7°000 BONDS.—The 
Board of County Supervisors on April 20 authorized the issuance of $15,- 
547,000 in bonds to take up a similar amount of certificates of indebtedness, 
sold during the past year for impt. purposes, which fall due June 5. 


WESTWOOD SCHOOL DISTRICT, Bergen County, N. J.—BOND 
OFFERING.—George Mills, District Clerk, will receive Sealed bids until 
8 p.m. on May 4 for the purchase of $200, 006 4,44%,4%,4% or 5% cou = 
or registered school bonds. Dated May 1 1931. 'Denom. ,000. 
og Ot 1 as follows: $8,000 from 1932 to 1941, incl., and $12,000 from i942 

951, incl. Principal and semi-annual int. (May and Nov.) yable 
in Bod Westwood or New York. No more bonds are to be awarded 
will produce a premium of $1,000 over $200,000. A certified check for 
2% of the amount of bonds bid for, payable to a onger of the Custodian 
of School Moneys, must accompany each proposal. he approving opinion 
of Thomson, Wood & Hoffman of New York will be furnish the purc : 


WILKES COUNTY (P. O. Wilkesboro), N. C.—LIST OF Ae ye 
following is an official list of the other bids received for the $127,000 iss: 
of school funding bonds that was awarded to the Bank of North Wiles. 


boro as 5s, at ve par (V. 132, p. 3016): 

Names 0 Bidders— Price Bid. 
Ryan, Sut ouaehie. Toledo, + mg tuted Codd ae $127,521.00 @ 5% 
Braun, Bosworth & Co., Toledo, Ohio_----._.-._- 27,208.00 54%% 
Title Guarantee Securities Co., Cincinnati, and 

Provident Soviney Bose. = =suus COOLS secucen 127 ,038.10 5% 
C. W. McNear & Co., Chicago-...........-.... 127,978.00 5%% 
a Goetz & et ng a 3 Boimer, Reinhart & 

whinsdccneownes eeuugueurestnwenamewne 127,190.50 @ 5%% 


aiiean Kandivett County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 8 p.m. on April 27, by Hans Gunderson, City 


oer for the Ng tery of two issues of bonds aggregat: 0,000, as follows: 
5,000 4 \%% sewage disposal plant bonds. Dated May 1 193 D 
(‘060 from Aug. 1 1939 to 1957, in r pieces 


5, 000 4 anent impt. bonds. Dated = 15 1931. Due on May 15 


A cortified ‘check for 2% must accompany the bid. 


WOBURN, Middlesex County, Mass.—TEMPORARY LOAN.— 
William H. Weafer City Treasurer, on April 17 awarded a $200,000 tem- 
porary loan to the t National Old Colony Corp., of Boston, at 2. 02% 
discount basis. The loan is dated April 21 1931 and matures Dec. 4 1931. 
The First National Bank, of Boston, will guarantee the signatures and will 
certify that the notes, evidencing the existence of the loan, are issued b 
virtue and in pursuance of an order of the city council, the validity of which 
order has been approved by Storey, Fe x Palmer & Dodge, of Bosto 
The Bank of Commerce & 


Trust Co., of Boston, the onl th 
offered to discount the loan at 2.12% interest cost basis. Ai ah bidder, 
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WILTON INDEPENDENT SCHOOL DISTRICT - O. Wilton 
Jusstion), Muscatine County, lowa.—BOND OFFERING .—Sealed bids 
will be received until 10 a. m. on May 21 by Harry G. Ni Secretary 


of the Board of Education, for the purchase of a $70,000 issue of school 
bonds. Denom. $1,000. Dated June 1 1931. Due on Nov. 1 as follows: 
hi in ery 000, 1934 to 1939; ,000, 1940 to 1945; $6.00. 1946 to 
1948. and $6 in 1949 and 1950 Prin. and int. (M. & N.) payable at 
— s ice. e approving o opinion pman 
& Cutler Sf Se Die will be furnished. Open bids will also be received. 
Authority for issuance: Chapter 225 of the Code of Iowa, 1927. 


Mass.—BOND SALE.—William H. 
awarded an issue of $110,000 3%% 
to'the National City Go. ef Boston ¢4-—, Ty 
3. from 16 bonds are dated Ma 4 7 na and mature $5,000 

$32 to 1953, incl. Denom. Deis. ond oul anneal 


WOBURN, Middlesex peg 
Weafer, City City’ Auditor, on 1 34 


of about 3.43 
May 1 


=, (M. & N.) are payable in Boston. The con: are exempt from taxation 

eee —o ll be ep enaraved under the eee and certified 
a to — oo we Bank Bosto: Legality ap- 
geove ~_ oo Ropes, a den & Perkins, of Boston. Bids ids reported 
to at . sale follow: 


have been submit 
Bidder— 


te 
National hye nrc. Caridscseibakepws ieaiueacosnue 100. 
Neen ee owed aie mail 100.519 
TAL. ita Vb Mi petitbtpbbbvenhbbnekecneewncus ounces bau 100.32 
Financial Statement, Apr. 1 1931. 
Valuation for year 1930 less abatements_.._____..._.____._- $23 544,563 
Total debt (present loan i mciuded) DUANE ites tieeyednleey minthined mathe o 1,658, 
Water debt (included in total debt)______..._.-.-._-__ Le 385, 
No sinking funds. Population, 18,370. 


WOODRIDGE UNION FREE SCHOOL 45d pee as NO. oO. 
Woodridge), Sullivan County, N. FERING: Ce nune 

Baker, District peasy will receive sealed bide” poked % a.m. on May 1 
for the purchase of $15,000 oe $31 orr tered school bonds. Dated 
June 1 1931. Denom. $1,000. Due $1,000 June 1 from 1932 to 1946 incl. 
Principal and semi-annual interest (June and Dec. ) are pa. able at the First 
oo Bank, of Woodridge. A certified check for yy of the amount 
bid must accompany each | (This issue was unsuccessfully offered 
on April 17, all bids su tted Ravées been rejected.) 


WOODBURY HEIGHTS (P. O. Woodbu Gloucester Souety, 
N. J.—BOND SALE.—We understand that the ollowing issues of cou 
or copietered bonds a ting $45,000, offered for sale on April 6—V 32. 
2443—were awarded to M. M. Freeman & Co., of Philadelphia: 
20, 000 tax revenue bonds. Due $5,000 on Dec. i from 1931 to 1934 incl. 
Interest is payable sem! annually in June and December. 
14,000 tax title bonds. Due Dec. 31 as follows: $3,000 from 1932 to 1935 
incl., and $2,000 - 1936. Interest is payable semi-annually on 
June 30 and Dec. 3 
11,000 assessment eae _ Feb. 1 as follows: $2,000 in 1932 and $3 ,000 
from 1933 to 1935 incl. Interest is payable semi-annually in Feb- 
ruary and August. 
Each issue is dated Feb. 1 1931. 


WRIGHT yr ge RS (P. O. Clarion), lowa.—BOND SALE.—A 

00,000 issue of primary road bonds is reported to have been purchased 
recent y by Ames, Emerich & Co. of Chicago as 4s, annual, paying a 
premium of $2, 708, equal to 100. o 


WYANDOTTE COUNTY (P. Kansas City), Kan.—BOND OF- 
FERING.—Sealed bids will be Bt Mad until 2 p. m. on April 30 by William 
Beggs, oan ae eee for the purchase of five issues of 444% bonds aggre- 
tre $240 divided as follows: 

600 Edwardsville-Maywood road bonds. Due on Jan. 1, as follows: 
$8,000 in 1932, and $9,000, 1933 to 1946, inclusive. 

51,900 Eagle road bonds. ue on Jan. 1, as follows: $1,900 in 1932; 

000, 1933 to 1938 ond 4. 0vu0, 1939 to 1946 all inclusive. 

40,000 Tunston road bonds n Jan. 1, as follows: $2,000, 1932 to 

1936, and $3,000, 1937 ¢ to $946, all inclusive. 
7,800 Drone (Bonner-Loring road final bonds. 
follows: $800 in Nn 500. 1933 to 1944, and $1,000 in 1945 
7,100 39th ae road bo Due on Jan. 1, as follows: $100 in 1932 
and $500 from 1933 ry 1946, inclusive. 

Dated ea. 1 1931. The County will furnish ~ 4. poring opinion of 
Bowersock, Fizzell & Rhodes, of Kansas City. ed check for 2% 
of the mid] payable to the Chairman of the Board a Cou eo phen hg 

requ 


YONKERS, Westchester County, N. Y¥.—BOND OFFERING.— 
Charice E. Stahl, City Comptroller, will receive sealed bids until 12 m. 

men doy ae saving time) on April 28 for the parciese of $2,560,000 coupon or 
— tered, not to exceed 5% interest bon divided as follows: 
$1,200,000 assessment bonds. Due $200,000 May 1 from 1932 to 1937 incl. 

775,000 tna B, 1931, local improvement bonds. Due $155,000 May 1 

om 1932 to 1936 incl. 
525,000 ne ol A, , local improvement bonds. Due $35,000 May 1 
from i932 to 1946 inclusive. 
60,000 equipment_ bonds. Due $10,000 May 1 from 1932 to 1937 incl. 

Each issue is dated May 1 1931. Denom. $1,000. Rate of interest to be 
expressed in a multiple of 4% of 1%, and whereas different rates may be 
named for different issues, a single rate must be named for all of the bonds 
of each issue. First interest pa ent will be made on Nov. 1 1931. and 
thereafter semi-annually on April land Oct. 1. Principal and semi-annual 
interest are payable at the office of the City Treasurer. A certified check 
a 2% of the amount of bonds bid ae peyable to the order of the City 
mptroller, must accompany each The approving opinion of 
mking, Delafield & Longfellow, of ie Ves. will be furnished the suc- 

er 


Due on Jan. 1, as 


Haw 





CANADA, its Provinces and Municipalities 


GEORGETOWN, Ont.—BOND SALE.—An ae. of $22,000 5% im- 
provement bonds was sold recently to Milner, Ross & Co., of Toronto, ata 

price of 101.016, a basis of about 4.79% The bonds mature in 10 annual 
er aaa and were bid for by the following: 


dder— Rate Bid 
mi I a a a i oe cs wk wis daveb as o toe ccneles 101.016 
Nee eS ain a pie mencbieaele 75 
ee ee ca dadnbnauwcomane 100.561 
J.L. Grah am 4 : a a a a ee aa le swam 100.38 
Cc. H. bape & VORB CLE PC Lae, GREG Aan ae LA Ma aes ea 100.31 
Griffis, F ough “es pO SER EE AES 2 eee 100.08 
GLEICHEN, Alta.—BOND OFFERING.—M. Murray, Secretary- 


Treasurer, in an official advertisement calls for sealed bids for the purchase 
of an issue of $15,000 644% 10-year irrigation bonds, dated May 1 1931 
and payable at the Canadian Bank of yg meon {Gleichen. No mention 
is made of the date on which the issue is to be sold 


LAUZON, Que.—BOND SALE.—The $278,100 5% ocupon oa eg 
construction’ and debt er bonds offered on April 9—V. 132, 

2252—-were awarded to J. Laflame, Ltd., of Quebec, at a price of 99. 80. 
a basis of about 5.03%. The bonds mature ‘serially on May 1 from 1931 to 


1946 incl. The following is an official list of the bids submitted at the sale. 
Bidder— Rate Bid. 
I Ra CIOR GOR on on enon ueneecpesecme .80 
Banque Canadienne Nationale, L. G. Beaubien & Co., and Credit 
a ee ec ree ee ae ee 98.03 
La Co oration de Prete de Quebec, Lagueux & Darveau and 
NI eo ee ee a See cea oe Ses ye ee 98.85 
Ernest ievecd Cac idee De ones ms oS SECO SS BE oe wae ee 98.425 
RE AT EE RE RETA OLE ERE RR RING Te Ra 9.15 


wn MARKHAM ZOWNAHIF. Ont. OND SALE.—C. 
oronto, recently purchased an ue of $25,000 538% improvement 
bonds at a price of 102.15, a basis of about 4.73 Po % ds t 

five annual installments and were bid for by 13% tee! an Sere 


. Burgess & Co., 


Rate Bid 
C.H. Bure & Co. AA, “anand iy Siaachicsiaiealade ab hi Ne daar Seine os ested we to alain ee 102.15 
Dymens I a dada en se tet asda en to eeigend vies ini cece ale 102.11 
ean eg ee eee 102.037 
J.M MM Welton Es ieahtdl tran teathhtidenn Aentsince a dheneieivencaenine oe eeee: 101.61 
R. A. Daly & &. PAE RRe ES RS Sere netis an mnnunnecscapawnnwnnian 101.50 
Sealine fost den nn at li eh wk ts ssf des chemin ve se Sot cnn 01 
I nonin on hk sais Be daweids enh ghiv cneo wards web cass oe 1. 
i ree ase nin ceesonchectenececenancrececua 101.11 





| of the Bank of Montreal, in New York. U. 8 





MONCTON, N. B.—BOND SALE.—H n Bros. & Dunton, of 
Montreal, recently purchased an issue of $25,000 44% % 20-year sinking 
fund bonds at a Iice Of 98.832. a basis of about 4.58%. The bonds are 
dated April 15 1931 and were bid for by the following: 

Bidder— Bid.| Bidder— 





Hodgson Bros. & Dunton ee CBicctencd 97.19 
(pur Wd dbidhsteduiiial ens nd un tat 98.832|T. M. Bell & Co__.._...__.. 97.465 

Cid hb i bdncinnnn a 98.672 | Dominion Securities Corp__-_-_97.58 

ti hoe lacie’ ill 97.42 |Central Trust Co. of Canada_94.95 


MONTREAL} eas at eee COMMISSION, Province of Quebec. 
eee hi oa - vty Sampson, ; ay yar ths wil — 
sea unt a. m. > ioe time) on purchase 
#2. ,000 4% % fund gold bonds, dated y 1 1931 and due May 

1965. Denom. $1, upon vable as to principal 


only. Interest is payable ‘semi-annually in May and Nov. 
me yo bids will be received as follows: 
‘ es denen al and interest at the office of 
The Montreal y weer or at the Agencies 
, or in Toronto, Ont. The 
amount tendered to be payable with SLY interest on said ‘bonds from 
May 1 1931 in Montreal, in Canadian funds against delivery of the bonds. 
2. For bonds payable poth as to principal and interest at the Office of 
The Montreal a Commission, in Montreal. The amount to 
be een with accrued interest on said bonds from May 1 1931 in Mon- 
treal, in Canadian — against delivery of the bonds. 
Ali bids must be acco nied by a deposit equal to 1% of the par value 
of oo loan, either fe or by an accepted check payable to the Com- 
—, drawn upon a chartered bank doing business in Montreal. Ac- 
ding to the offering a a the bonds are secured on the taxable im- 
move e property of the municipalities cubtect to the action of the Com- 
mission and these municipalities are jointly and severally responsible for 


said loan. 

The municipalities subject to the action of the Commission are the cities 
of Montreal, Westmount, Outremont, Verdun and Lachine, and the towns 
of Montreal East, Montreal West, ‘Mount Ro al, Lasalle, Ham 


pstead, 
St. Laurent, Saint Pierre, Pointe aux Trembles, Montreal North and 
Saint Micheli. 


NORTHUMBERLAND AND DURHAM (United Counties of), 


Ont.—BOND SALE.—Gairdner & Co. of Toronto, recently pur 
issue of uss. 772 4.5% improvement bonds at a price of ce of = ae. a basis Of 
about 4.77%. e bonds mature in 15 annual 


NOVA SCOTIA, Province of (P. O. conan OFFERING. 
—John Doull, Provincial Treasurer, will receive sealed bids until 2 p.m. 
(standard time) on April 30, for the purchase a $2.100,000 Ri dB. coupon 
bonds, dated May 15 1931 and gots a - 2 15 are Denoms. uniform, 
but not to be less than $1,000 each a and semi-annual interest 
(May and Nov. 15) are payable in Id po of or equivalent to the present 
standard of fineness and weight f =. for gold coins by the laws = sma 
po ag States of America and are a charge upon = a the revenue, mo 
and funds of the Province. Principal and a a. in Halifax, 
—— Toronto, or New York Cit Payment for the bonds to be made 

in New York funds in the City of New York at the @ agency of the of the 2 Royal 
Bank of Canada, or at the agency of the Canadian B 
at the agency of the Bank of Montreal. A sinking fund will be "established 
into which will be paid annually on May 15 one-half of 1% of the total 
amount of bonds offered. 


Authorities Under Which the Above Mentioned Loan Will Be Issued. 





$606,000 to be borrowed under the authority of Chapter 4, 
Acts of 1931, “the Unemployment Act’’______...__.-_- $606,000 
2. $2,700 to be borrowed under the authority of Chapter 59, 
Acts of 1924, for the following purpose: 
Department of Agriculture— icultural College. _..____- 2,700 
3. $4,496 to be borrowed under the authority of Chaser 60, 
Acts of 1926, for the Sitewtae pur 
Department of Public Works and ines— Nova Scotia 
I a a SanRA Ne ek cll 0 a A Sn ci ie neh 0b a wit oto ws tb or sce 4,496 
4. $150,000 to be borrowed under the authority of Chapter 3, 
Acts of T928, for the following purpose: 
The Nova Scotia Power Commission. __._.......-.______- 150,000 
5. $1,500 to be borrowed under the authority of Chapter 18, 
Acts of 1928, for the following purpose: 
on ay of Public Works and Mines—Victoria General 
Ia ob ca ak te he acta ple bhdelia MARIO ANGI Ds dite ts Gavia ee 'aeb et ot ao xsi we ge 1,500 
6. $242,500 to be borrowed under the authority of Chapter 8, 
Acts of 1929, for the Penns purpecte, namely: 
(a) Department of Public Wor agd Mines— 
Victori ctoria General Hospital__-.__-_.-..-_--- $500 
(b) De a of Highways—Purchase of Real 43.000 
(c) To oan Ott existing obligations.___._....-.--- 200,000 en 
7. $263,187 to be borrowed under Chapter 1, Acts of 
1930, for the following purposes, namely: 
@ To pay off existing obligations____________-__- $138,148 
) Department of Attorney General—Nova Scotia 
Prai ining School for the Treatment, Care and 
Education of Mentally Defective Children___ 44,316 
(c) Dea of are. Scotia Train- 
School for the _ ent, Care and 
i. ucation of Mental iy Defective Children_. 50,000 
(d) Department of Public —_ and Mines— 
Nova Scotia Technical College 8,674 
Province House—Vault_-_-_....--- 
Nova Scotia Sanatorium---_-.-....- 7,230 
Victoria General Hospital...........-..----- 1,000 
Victoria General Hospital_.-................ 700 
Victoria General Hospital. _...._.....-...--- 400 
(e) Department of Natural Resources-_-_...-.-.-- 11,819 one iin 
8. 0629.6 ply te be borrowed under the authority of Chapter 1, 
cts of 1931, for the following purposes, namely: 
(a) Department ‘of Attorney General—Lands and $8,738 
“The Mothers’ Allowances Act’’____-----.. .28 
(b) Department of Public Works and Mines— 
py OS EEE 33,875 
Nova Scotia Normal College____.....-.-.--.-. 4 
(c) Department of Highways— 
ES re 50,000 
Construction of Highways.-................. 590,000 
(d) To pay off existing obligations_-_.........---- 133 ,223 
829,617 
i SN cc canemawetedcasecennwan $2,100,000 


ONTARIO (Hydro-Electric Power Commission of).—BOND SALE.— 

W. Gilmour, easurer of the Commission, received sealed bids until 
12 m.on April 24, for the purchase of $2,466,205 44 % and 5% bonds, the 
successful bidders for which were Wood, Gundy & Co. and the Royal 
Bank of Canada, jointly, at a price of 103.67, a basis of about 4.54%. 
The award comprised the following issues: 


$966,205 5% bonds, dated Sept. 1 1923 and due Sept. 1 1943. Interest 
yable at the Bank of Montreal, in Toronto. 

750,000 5% bonds, dated July 1 1925 and due July 1 1945. Interest 
yable at the Bank of Montreal, Toronto or Montreal. 

600,000 5% bonds, dated July 15 1926 and due July 15 1946. Interest 


payable at the Bank of i. Toronto or Montreal. 
100,000 5% bonds, dated Sept. 1 1925 and due Sept. 1 1945. Interest 
tg i the Bank of as. Toronto or Montreal. 
50,000 44%4% bo dated April 1 1920 and due April 1 1960. Interest 
payable - es Bank of Montreal, Toronto. 
pe to the official offering notice, all of the bonds are nteed 
as to principal and semi-annual interest by the Province of Ontario. Bids 
reported to have been submitted at the sale follow: 


Bidder— Rate Bid. 
Woes, Se Gundy & Co., and the Royal Bank of Canada (successful 108 
DCCA EEE ne cess mente cetaceans ch min eames -67 
Dominion Securities FORD -- ins se cial aang saliasaebiijan Soke mieessoes Aes aniacadn weanakinne 103 .587 
a A ht a se ries se pi dessin nis dnt th tg de ements ew wack 103.41 
McLeod, Young, Weir & Go., et al____....-------------.--_.-- 102.29 


Bank of Montreal et al 
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Saat aoe Ont.—BOND SALE. pal A. 


recent] urchased 
of 101 $81, a basis of about 4.74% 
15 years and were bid for by the followi 


Daly & Co., of Toronto, 
an issue of $65,000 5% improvement bonds at a price 
oo bonds mature in from one to 











— Rate Bid. | ‘Bidder— Rate B . 
R. A. Daly & Co n Securities Corp... 100. 30. 100. 
G  keadae tc 101 372 4-1. Goad & Oo,------02-- 190-85, | Brinton ‘seer 100.079 
M R Ditunsched 01. Dyment, Andersén & Co____100.545 Wilend Mamettes Uh... --250 22-2. ..2020-. te oe 2 kee 99.935 
Matthews & Co_.__________ 101 31 Bank of Montreal__________ 00.61 | Galtdner & Oo... ....... 2.222022 -2 eee nec c eee cece ccc cecese 99.872 
5, Faieclousht & Nore McLeod, Young, Weir & Co.100.47 | R.A. Daly & Co...--........-....-..------------------------ 99.833 
pehelitpteapetienideoke 00.93 {C. H. a Co........100.46 be a £ derson & Oo......-...--.---.------------- 22-2 --e 3 
ST. CATiakings, Gigeetemen SALE.—J. L. Goad & Co. of To- | McLeod, Young, Weir & Co._.-..-...--------.-------..-.--- 99.60 
ronto purchased on April 3. an issue of $137,006 5% Gmprovement bonds, 
= oo oamnalty in from 1 to , at a price of 101. , & basis of about SHAWINIGAN FALLS, Que.—LIST OF BIDS.—The follo 5 | a 
68%. The following 8 z of the bids reported to have been sub- | list of the bids received on April 15 for ae Be peepee of the $307, 
mileeod for the bonds: improvement bonds awarded to 
Bidder— Bidder— Bid. | (not Toronto as previously rapaneely ot at 103 ‘don a basis of about .472%— 
J. L. Goad & Co. urchsers) 161.908| Cochran & Co 2 aie pig RR 101.438 - 132, Pp. 3017. 
Wood, Gundy & Oo_______- C. H. Burgess & Co_______- 1.29 Rate Bid. 
Dominion 1 Securities Corp-.-101 rt Gairdner ys epaaetry s 101.281 Hannaford, Birks & Co. (Durghaaeh) 25 «0 2- nnn ngs ccconccn cued 103.09 
perial Bank............. 101.849|A. E. Ames & Oo........ 01.17 | Dominion Securities . and Royal Bank of Canada_.--.------- 102.293 
Dyment, on & Co..--101 689 | Fry, Mills, Spence & Co_...101.08 | A. E. Ames & Co. wat? que Canadienne Nationale. --......---.- 101.38 
Beil. Gouinl oct 4-Ce....... 01.563 Matthews I ics ck tit siatacals 101.067 | McLeod, Young, BH OOu cnnccccccccccnssnccudcnctheosesee 100.47 
- rebar @Ce.... 4 -.22 101:52 |B. A. Daly & Go.-222722777 100.91 P Sore ‘ erat OF BIDS.—The following is a list of the 
, aes ald 000 4 received on April 7 for the purchase of the 000 4 imp n 
ie aie - eae oe pw Soe ba Png off “on Apel c wail awarded to the Four headed by the Banque Canadienne "Watiooale, of 
RL Pp. 3017—_were. aw: ed toa aypdicete composed of th nadian Montreal, at 98. a basis of about 4. 64% —V. 132, Pp. 2822. 
of Commerce and R. A. Daly & Co., both of cone, also the Price 
Gene Securities Corp. of Montreal, at a price of 98.89, a basis of about Bidder— Ofer. 
4.57%: .H.B BA, BOG CONGR & OG. o0cct o cbisesivd odie .60 
$325,000 bonds. Dated Ape  § 193}. Due April 15 1971. DE ee: AE SPER, BAG. o cin idcons omaiwe ogunebsesciian { -096 
164,000 bonds. Dated Dec. 0. Due Dec 1960. 97.864 
72,500 bonds. Dated April 15 1931 Due April 15 1946. Banque Canadienne Nationale, Credit Anglo Francais, and Ernest 
52,000 bon Dated April 15 1931. Due April 15 ini ; EE SG d cebrhah om oe Ognaene nh nnaks onsen nba bhdeocdhad 98.68 
34,500 bonds. Dated April 15 1931. Due April 15 1 y ee TOG Se ee Ge, CE wo ccacaaesobucuntaseeuseceeun 31 
7,000 bonds. Dated April 15 1931. Due April 15 1951 — Bree. S ee & Co wand Royal Banik of Canad us shalt owt masters one 
win : ominion Securities Corp., an oyal Bank of Canada___..----- ‘ 
i, g is a list of the bids submitted for the bonds: er Ww ood, Gun dy & Co. “and a ‘Hannaford rd B Bi irks & eee 98.217 
ank of Montreal an FR OR a sine se bs wins wtetai ts wai bine ais i 
R. ‘ee 2S. Ltd.; Canadian Bank of Commerce, and ae Canadian | Bank of Commerce. and Bell Gouinlock & Co_..._........ 97-87 
Dyment, Anderson & Co; C. H. ess & Co., and Gairdner & Go.98.632 | Fry. ath ak Cae Ge hades 16 ae nnn een cone eee : 
E. Ames & Co., Ltd.; Royal purees of Canada, and Dominion oe Dyment, Anderson & Co., and Matthews & Co.......--..------ 98. 
—— Co * Succ 1 bid. 


Bank of Nova 8 Scotia 
Irving Brennan 


Bank of Montreal; McLeod, Young, Bh ad & Co.; Bell, Gouinlock & 


Co., and J. M. 
*Accepted bid. 


ST. LAMBERT 
Ames & Co., the 


Robinson’ & Sons ‘ 


08%. 
the following: 
Bidder 


A. E. Ames & Co., the Royal Bank of Canada, py Mead & 


Ltd., Rene T. 


Credit Anglo-Francals, Lerclerc 


Savard 
Dominion Securities Corp 
McLeod, Young, Weir & Co 


ST. THOMAS, Ont.—BOND SALE.—The Im 


of Toronto, recently purchased an issue of $92, 
bonds, due — = 
of about 4. 4.56% e 


es Co., Ltd.; Wood, Gundy & Co., Ltd., and the 


Que.—BOND SALE.—A syndicate composed of A. ae 

Rout Bank of Canada, and Mead & Co., 

cneoed an issue of $414,000 5% bonds at @ price of 99.58, a basis of a 
The bonds mature serially in from 1 to 20 years ‘and were bid oy 


from 1 to 15 years, at a price of 100.769 
following is a list of the bids submitted at ay Z sale: 
te 


98.587 


n, 
hess of $10,459 5 
annual installments o 
Toronto, in Oakville. 
time) on May 4. 


98.447 
98.3751 
97.88 


recently 


WESTMOUNT, Que.—BOND SALE.—The $300,000 4 
various local improvement bonds offered for sale on April 
F | 4 tag awarded to the petapel City Co. of sanwe! at one 


mr AEA As TOWNSHIP Cs oO. jratelens), Ont.—BOND OFFER- 
NG.—S. H. Albertso 


Clerk, will receive sealed bids until May 2, for the 
"% water main construction bonds. Due in 30 equal 
p rincipal and interest. Payable at the Bank of 

ids will be opened at 2 p.m. (Eastern stan 


ee oe ce 


1. $7000. 1932: § #5 506 tro from 1933 1 to 1936 incl $9, 500, 193 
000, {ast from ne 7; 
Rate Bid ge 000 1938 and 1939) sii. SOO, , 1941; 300, 1942 $9,500. 
ee $8,000, 1 i” 5, 39, 506, 46; $11 ab0. i947) $10,500, 
Co. and Ernest 1948 li 9300, 1949: $13, 506, 1 Yost and’ 1952: $4, 1953: 
r aepnrenraaytiaate cas: 99.2 "000° 1954; 100, 1955. $4, 1000, 1986: $5. 000 from 1957 to 1960 incl; 
ee ee 99.03 5.500, 1961: $6,000. 1963 and 1963; $6,5 $7, pa mee 98.500 
i 0 an seattle niet 97.27 66; $7, 10 967; $8,000, 1968 and 1969, and .s 500, © fol- 
ial Bank of Canada, towins is an official list of the bids submitted for the wos: 
4%% improvement Rate Bid. Bidder— Rate Bid 


69, a basis 
Bell, Gouinlock & 





Bidder— 
National City Co. (purchaser) b+ % 3 Bank of Montreal 
‘oO 8.8 


Wood, Gundy & Co 
































yee .537° 
eS 99.01 
Imperial B Bank of I NI iia a ids onscccnaenadn 100769 | ier & a at Suita ‘ &, Baise = Henderson. -99 or 
SL, Cocaine ts Oa rr nn | ee eee ies Sore. 00.18. \aokeed, Youmn, Was b.Oo_.01 8 
sieeiehaminiaiaeena — 
NEW LOANS DIRECTORY NOTICE OF SALE 
$974,325.57 $130,000 
Town of Southampton, 
City of Minneapolis i New York 
ee eee Directory Of Stock HAMPTON BAYS WATER 
d Bo d H DISTRICT BONDS 
SPECIAL STREET IMPROVEMENT | A&M n ouses NOTICE I8 HEREBY GIVEN. that the 
wn on 
BONDS “Security Dealers of North America” ee tee York, will yh aaalad ‘nen 
at the Town Clerk's office ts the Fown of & 2:00) 
NOTICE IS HEREBY GIVEN that the Com- . - Po 
Published semi-an ock P. M. th eich a f April, 1931, for- 
of the City of Minneapoliay Siineaots, wil sell — oho ‘earchane'af the following descrfoed bon 


at a public sale, at the Office Ke the City Con 
troller of said City, on MONDAY, APRI 

1931, at 2:00 o'clock p. m. A Oateal Danderd 
Time), $974,325. oF Special Street Improvement 
Bonds, at a rate of interest not exceeding five 
per cent per annum. 


To be dated May Ist, 1931. 


Payable in equal annual installments, of 
——. $60,696.37 will be payable in five years; 
$886,814.20 in ten years and $26,815. in 


twenty years, as follows: 


$103, a6. 57, May 1st, 1932; $102,000.00, 


Ma 
ist i n each of of the 


y 
ears 1933 to 1936, inclu- 
sive; $90,000.00, ay ist in each of - 

ears 1937 to 1941, inclusive; $2,000 

ay ist b, each of the years 1942, 1943 ee 
1944; and .00 May Ist in each of the 
years 1945 to 1951, inclusive. 


To be in denominations of $50, $100, $500 or 
$1,000, at the option of the purchaser, and coupon 
rate must be the same for all bonds bid for. 


Sealed bids may be submitted until 2:00 o'clock 
p. m. of the date of sale. Open bids will be 
asked for after that hour. 


All bids must include accrued interest from 
date of said bonds to date of delivery and a certi- 
fied check for two per cent of the par value of the 
bonds bid for made to C. A. Bloomquist, City 
Treasurer, must accompany bids. 


No bid will be considefed for an amount less 
than the par value of the bonds. 


The right to reject any and all bids is hereby 
reserved. 


The approving opinion of Thomson, Wood & 
+ Attorneys, will accompany these 
nds. 


Circular containing full particulars will 
mailed upon application. 


DAN C. BROW 
City ea cietins. 


be 


A 1,055 Page Book containing over 
11,000 listings arranged alphabetically 
by States and Cities with full details 


as: 

Street Address. 

Officers or Partners. 

Department Heads. 

Branches maintained with street 
address and name of resident 
managers. 

Character of business and class 
of securities handled. 

Stock Exchange memberships 
held. 

Correspondents. 

Private wire connections. 


Local and Long Distance Tele- 
phone Numbers. 


Price $6 


HERBERT D. SEIBERT & CO. 
Incorporated 
Publishers 
126 Front St., near Wall New York City 
Telephone—John 4857 





Minneapolis, Minnesota. 











ds 
Ny of Southampton. ew York, to wit: 
hundred and thirty thousand dollars. 
$130. 000) Hampton Bays Water District (coupes) 
onds, dated May Ist, 1931, a ayy 


=e. 


hundred dollars ($500) each, maturin; er 
five hundred dollars ($3,500) on Boy I st 1838. 
and three thousand five ieeaeee dollars ($3,500 


on May Ist in each of the years 1937 to ino, 
both inclusive: and seventy-five hundred Saiiede. 
($7,500) on May list in the year 1971, bearing 
interest at the rate of five (5) per cent per annum, 
A end semi-annually May and November first. 
th principal and interest will be payable in gold. 
coin or its equivalent in lawful money of the 
United States, at the — ton Beye Nationalh 
Bank, Hampton Bays, olk County, New 
York, in New York OM acy Bonds will be. 
terable as to principal only or as to both 
ncipal and interest. 

Prirhe rigs is reserved to reject any and all bids. 
Unless all bids are rejected said One hundred and 
thirty thousand dollar ($130,000) bonds will be 
awarded to the highest bidder complying with the 
terms of sale, provided however, that if two or 
more bidders submit a bid for the same amount, 
then the bonds will be awarded to the bidder 
offering the highest price therefor upon an auction. 
at the same time and place. No bid for less than 

par value will be considered. Any bid not com- 
piyin g with the terms of this notice will a rejected. 

ach proposal must be enclosed in a sealed, 

envelope addressed to the b> mag, Super- 
visor and marked on the outside ‘‘Proposal for 
Bonds” and must be accompanued with a certi- 
fied check drawn upon an incorporated bank or 
trust company in the State of New York, or a 
cashier's or other official’s check of such bank or 
trust company payable to the order of the Su 566. 
visor of the Town of Southampton for $1, 
The deposit of the successful bidder will 
credited upon the purchase price. Checks oo 
unsuccessful bidders will be returned on the award 
of the bonds. The successful bidder will be 
pay the par value of said bonds and 

terest thereon from May Ist, 1931, 
to the date of delivery. 
Dated Southampton, N. Y. 

April —. 1931. 
. AUGUSTUS HILDEETH. 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capita, ° . 


Surplus and Undivided Profits, 


January 1, 1931 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
Depoditecy and in all other recognized trust capacities. 


mittee, Court 


EDWARD W. SHELDON , Chairman of the]Board 
WILLIAM M. KINGSLEY, President fs 


WILLIAMSON PELL, ist Vice-President 
FREDERIC W. ROBBERT, V.-Pres. & Comp. 
WILFRED J. WORCESTER, V.-Pres. & Secy. 
THOMAS H. WILSON, Vice-President 

TON S. KEELER Vice-President 
R RG BERT S. s. OSBORNE, Asst. 
HENRY B. 


Asst. Vice-President 
SaENze; Asst. Vice-President 


K LYMAN 
HN J. PHELPS CORNELIUS N 
WARD W. SH 


ELDON JOHN SLOA hf 
ARTHUR OURTISS JAMES 


RANK L. 


s 


Financial 





CARL O. SAYWARD Dect. Vice-President 
STUART L. HOLLIST 


LLOYD A. WA 
HENRY t: SMITH NERS % 
T N 
HENR 
Vice-President ” HARRY M 
GEORGE F. TOE 
b SESESE MERRITT, Asst. Secretary 


TRUSTEES 
WILLIAM M. INOS EY 


LISS 
WILLIAM VINCENT ASTOR 


OLE 
THATOHER M. BROWN 


Fe tll 


$2,000,000.00 
$27,503,497 .28 


ER, Asst. Comptroller 
Asst. Comptr 
Asst. Secretary 
WLES. Asst. etary 
L, Asst. Secretary 
Asst. Secretary 
sst. Secretary 


Asst. etary 


WiigaaM SON 


WILSON 
JOHN P. 





a ae a 





Foreign 


aaa 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital_.___-- £4,006,000 
Paid-up Caplital...-....... £2,009,000 
Reserve Fund_____......-.- £3,000,000 
The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 

















Foreign 








NATIONAL BANK OF NEW ZEALAND Ltd. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 
IS i od tc eid netebeaiinds £6,000,000 
Paid-up Capital____._- £2,000,000 
Reserve Funds and 
Undivided Profits. __ £2,174,171 


£4,174,171 
The Bank receives Deposits at rates which 
may be ascertained on application and con- 
ducts every description of Banking business 
connected with New pug d. 
Arthur Willis, Manager. 








Hong Kong & Shanghai 


BANKING CORPORATION 


Incorporated in the p Colony of endieene. — 

Hability of members is limited to the extent and 
im manner prescribed oF Ordinance No. 6 of 1929 
of the Colony. 
Authorized Capital (Hongkong Currency) H$50,000,000 
Paid Up Capital (Hongkong Currency) ..H$20,000,000 
Received Fund in Sterling.............. ‘ ,000 
Reserve Fund in Silver (Hongkong Cur- 


TRG) « ca dtidddwusiscdonbbatdoiecssed H$10,000,000 
Reserve Liability of Proprietors (Hong- 
DORE CGE ik whndcembésiéndvocsvee H$20,000,000 


©. DE OC. HUGHES, Agent 
72 WALL STREET, NEW YORK 





English; Scottish and Australian Bank, Ltd. 


Head Office, 5 Gracechurch St., London, E. C. 
and 459 Branches & Agencies in Australia. 


Sebectibed ~ ERs ccnivennebene mie £5,000 ,000 
Paid-up O 
Further 


Remittances made by Telegraphic Transfers 
Bills Negotiated or forwarded fer Collection, 
Banking and cied, with Aste business of every de- 
scription transacted wi 

TAN: ION, Manager. 





LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address ‘Openhym”’ 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 














Ernst Wertheimber & Co. 


BANKERS 
Frankfort o. M., Germany 
Cable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 














The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., snes | E. C. 3 


Cepite PEPE ind ctwnasinacae £3 ,000,000 
pi SE, RN ie ak enti oks £1,050,000 
Fund a Undivided Profits. £1,646,506 
Branches in India, Burmah, 
ments, Federated Mala » China 
auritius and Dutch East Indies. New Yerk 
ee Be Bank of Montreal, 64. Wall St. 














Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 




















“Security Dealers of North America” 


A directory of Stock 
and Bond Houses 


Strong—Rugged—Dependable 


HERBERT D. SEIBERT & CO. 
Publishers 
126 Front St., Near Wall, New York City 








TREY PT Se 





SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Corumeian Bank Note Company. 


S62 WALL STREET SOO S&S. ASHLAND BLVD. 
NEW YORK CHICAGO 


BRANCHES IN PRINCIPAL CITIES 





Foreign 
TTOMAN BANK 
CAPIT. £10,000,000 
PAL i CAPITAL - £5,000, so'000 


NEAR PEASE: : etanbul sal" (formerly Constant 
no 
ia plectine, Cypress, s, ira egies Sal he 


Ss 
roam Strect, E. C. & 


ao 80 ionica, I 
LONE! Oa 26 T — 
ir. 
R; 66-60 Cross Street. 
» Rue St. Ferreol. 


MANCH 
MANCHESTER: & 





Banque Nationale de Credit 


iain ociraael frs. 318,750,000 
Surplus___._-__- frs. 200,000,000 
Deposits______-. frs. 5,129,431,000 
Head Office 
PARIS 


723 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 





gy 
Paid-up Capital bi avintbtidhes patapiniretiids 7,500, 
- 4,” =e} 750,000 
Reserve Liability of Proprietors... 37,500,000 
_$105,760,000 





Aggreate Assets 30th Sept., 1930_$446,141,892 
A. C. DAVIDSON, General Manager 


594 BRANCHES and AGENOIES in the 
Australian States, New Zealand, Fiji, Papua, 
Mandated aaete of New Guinea, and London, 
The Bank transacts every description of Aus- 
ian Banking Business. Wool and other 
Produce Credits arranged. 
Head Office: 
George Street, 
SYDNEY 





ox “ptee Office: 

Threadneedle 
wanes z.C. 
Agents: Standard Bank of South Africa, Ltd. 
New York 








The National City Bank of New York 


Head Office: 55 Wau St., New Yorn, U.S.A 


49 Branches in 
Greater New York 


FOREIGN BRANCHES 


CUBA PORTO RICO 
DOMINICAN REPUBLIC OF 
REPUBLIC PANAMA 
INDIA STRAITS 
ITALY SETTLEMENTS 
JAPAN URUGUAY 
MANCHUBIA VENZUELA 
MEXICO PHILIPPINE ISLANDS 


LONDON 
ARGENTINA 
BELGIUM 
BRAZIL 
CHILE 
CHINA 
COLOMBIA 
PERU 


The International Banking Corporation 
Head Office—55 Wall 8t., New York, U.8. A. 
BRANCHES 
LONDON MADBID 


BAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 














Royal Bank of Scotland 


Incorperated by Royal Charter 1727. 





Capital (fully paid)-_..........-- $ 16,812,216 
Ci a ER $ 17,904,636 
Pichia ccdbncovetcuseanna $251,936,400 
($5 to £1) 
Over 


200 Years of Commercial Banking 











Terms for the epening of Accounts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, London, England. 


HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.D.D.L 
Total number of offices, 243 
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COTTON. GRAIN, SUGAR AND COFFEE MERCHANTS aNd BROKERS 


Established 1856 


H. Hentz & Co. 


60 Beaver Street 132 West 3ist Street 
NEW YORK CITY 


DETROIT 
PARIS, FRANCE 


COMMISSION MERCHANTS 


AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton ~~)! 
New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange 
Rubber Exchange of New York, Inc. 
Chicago Board of Trade 
Winni Grain Exchange 
New Orleans Cotton Exchange 
New York Cocoa Exchange, Inc. 
National Raw Silk Exchange, Inc. 
National Metal Exchange, Inc. 
Detroit Stock Excharge 
Liverpool Cotton Association 


Associate Members 
New York Curb Exchange 


BOSTON 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 











WANTED 


CHRONICLES 


Feb. 1929 
Mar. 1929 
Nov. 1929 
Nov. 1929 
Jan. 1928 
Jan. 1927 
Jan. 1927 
Sept. 1917 


Will pay 25 cents per copy. 


WM. B. DANA CO. 
25 Spruce Street, 
New York City 

















CLASSIFIED DEPARTMENT 


er 





INVESTMENT TRUST 
OPPORTUNITY 


for a firm that is at present con- 
templating the formation of an 
investment Trust. 

Advertiser has already paved the 
way for extensive dealer coopera- 
tion in the distribution of shares 
and presents an opportunity for 
building a large sized trust of na- 
tional character in short space of 
time. If interested in os 
out a trust, please address Box 
S-11, Financial Chronicle, 25 
Spruce Street, New York City. 








PALL SS 





F.B. KEECH & COMPANY 


11 BROADWAY, NEW YORK 
Commodities Department 


Under the management of V. N. 
Bashbkiroff, Bulkeley L. Wells and 
R. L. Thompson. 

Chicago Philadelphia Washington 
Providence Winnipeg 

Palm Beach Miami Beach Ormond Beach 








W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 








60 Beaver St., New York 




















| 


Founded 1854 


Factors 
Entire Production of 
Textile Mills Sold 
and Financed 


225 - 4th Avenue, New York 


Annex: 
180 Madison Ave., Cor. 34th St. 








7 


James Talcott,! 























COTTON 


NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
CHICAGO BOARD OF TRADE 

N.Y. COFFEE & SUGAR EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


LIVERPOOL COTTON ASSN. 








STOCKS 


HUBBARD BROS. & CO. 


CABLE ADDRESS 
“NODINE” 


MEMPHIS, TENN., FALLS BLDG. 

DALLAS TEXAS, COTTON EXCH. BLDG. 
OKLA. CITY, OKLA., COTTON EX. BLDG. 
CHARLOTTE, N.C., 506 JOHNSON BLDG. 
BOSTON, MASS., 85 CONGRESS 8T. 

FALL RIVER, MASS., 10 PURCHASE ST. 
PROVIDENCE, R. I., 306 HOSPITAL TR. BLDG. 


ASSOCIATE MEMBERS 


GRAIN 


BRANCHES 


NEW YORK CURB EXCHANGE 


MAIN OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 2890 

















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 


Established Over 91 Years 








CLASSIFIED DEPARTMENT 





LLLP LOSS 





Wholesale Distribution 
Investment Trust 


Advertiser has broad 
acquaintance with invest- 
ment houses in various parts 
of the country, attained 
while making repeated calls 
on advertising for a financial 
publishing house. An inter- 
view would be appreciated, 
at which time any further 
particulars desired could be 
furnished. Address Box N4, 
Financial Chronicle, 25 
Spruce St., New York City. 

















STOCK EXCHANGE 
BRANCH OFFICE 


I would like to negotiate 
with a Stock Exchange firm 
in relation to establishing a 
branch office in a New Jer- 
sey City. 

An excellent opportunity ex- 
ists tor a substantial volume 
of commission busipess with- 
out a large overhead. Ad- 
dress Box H. F.-1, Finan- 
cial Chronicle, 25 Spruce 
Street, New York. 
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Sinancial 














J.S. BACHE & CO. 


Established 1892 


New York Stock Exchange 
Ch o Board of Trade 
New York Cotton Exchange 
and other leading Exchanges 


42 Broad 316 So. La Salle St. 
NEW YOR! CHICAGO 


Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 
Foreign Exchange 


Bought and Sold for Cash or 
carried on Conservative Margin 


Branch Offices; 





Members 





Albany Atlantic City 
Buffalo Binghamton 
Detroit Charleston 
Erie Charlotte 


Philadelphia Greensboro 
Rochester New Haven 
Ban Antonio Raleigh 
Schenectady Tulsa 
Syracuse Utica 

Troy Worcester 
Watertown Winston-Salem 
Private Wire Correspondents in All 
Principal Cities 


The Bache Review sent on application 
Correspondents Invite 




















BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS anbd AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 














Hoactanp, Attum & (0. 


Established 1909 — Incorporated 
Investment Securities 


NEW YORK CHICAGO 


























UNITED FOUNDERS 
CORPORATION 














Main and Company 
Accountants and Auditors 


149 Broadway, New York 


Pittsburgh Philadelphia Harrisburg 
Boston Chicago Houston Tulsa 











Cities Service 
Securities 


and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought »r sold at any of 
our following wranch offices: 


Albany, N. Y. Louisville, 

Boston, tient og Minn. 
N. Y. New York, N. Y. 

Oklahoma City, Okla. 


cuerennee Ohio Philadelphia. 1 ze. 
Dallas, Texas seturee. a 
Denver, Colo. Reading, Pa 
Des Moines, Iowa _ Jose 
Detroit, Mich. St. Louis, Mo. 
Hartford, Conn. Spokane, W 
Houston, Texas 


HENRY L. DOHERTY & COMPANY 
60 Wall Street © New York City 
Branches in principal cities 











h, Mo. 


oledo, Ohio 
Washington, D.C, 
Kansas City, Mo. Wichita, Kansas 

















Chatham 
Phenix 
Corporation 
149 Broadway, N.Y. 


Investment affiliate of Chatham 
Phenix National Bank and Trust 
Company. founded in 1812. 





Branches 


Philadelphia joston Chicago 
St. Louis Kansas City Baltimore 
Cincinnati Minneapolis 
Milwaukee 
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Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Investment and 
Brokerage Service 


OTIS & CO. 


Established 1899 

NEW YORK CLEVELAND CHICAGO 

Members New York Stock Exchange 
Offices in Principal Cities 





DYER, HUDSON & CO. 


61 BROADWAY, NEW YORK 
WHITEHALL 4-9902-18 
Branch Offices 

Fifth Avenue Building 

(5th Avenue & 23rd Street) 
2581 Broadway 
(N. W. Corner 97th St.) 
Other offices in important cities 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 

















Boosevelt & Son, 


Founded 1797 






Seasoned 
Investments 


30 Pine Street 


New York 


F. H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 








Members of New York & Boston Stock Exchangen 


















































HALE,WATERS & Co. 


Investment Securities 


Fifty Broadway Sears Building 
NEW YORK BOSTON 


120 So. La Salle St. 
CHICAGO 




















Investment 
Securities 























165 Broadway, New York 









Corporate 
Financing 







Affiliate 


Chemical Bank & Trust Company 








S 
Chemical Securities 
Corporation 








BONDS 


A.C. ALLYN ano COMPANY 






100 West Monroe“St., Chicago 


New York Philadelphia Milwaukee 
Boston San Francisco Minneapolis 
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W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OP OFFICES 
New York Stock Exchange New York City 
New York Curb Exchange Detroit, Mich. 
Chicago Stock Exchange Toledo, Ohio 
Ciacinnati Stock Exchange Philadelphia, Pa. 





LeonC. Murdock &ComPany, inc. 
SECURITIES 


We Specialize in 
MERGERS AND CONSOLIDATIONS 


CHICAGO 
Bankers Building Tel. Randolph 0891 











Specialists in Cincinnati Securities 





Detroit Stock Exchange froulaviile, wy 
Chicago Board of Trade Lexington, Ky. 
New York Cotton Exchange Dayton, Ohio 








INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P.W. CHAPMAN & CO, INC. 


115 W. Adams St. 
CHICAGO 

















42 Cedar St. 





STERN, KEMPNER & CO. 


50 Broadway New York 





NEW YORK 











